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PIA SHORT-TERM SECURITIES FUND
SCHEDULE OF INVESTMENTS
May 31, 2026 (Unaudited)

CORPORATE BONDS - 36.3%
Agriculture - 0.6%

Philip Morris International, Inc., 4.75%, 02/12/2027 . ....... .. ...,

Banks - 7.9%

Bank of Montreal, 5.27%, 12/11/2026. . .. ... ...
Bank of Nova Scotia, 5.40%, 06/04/2027 . .. ... . .. . .
Canadian Imperial Bank of Commerce, 5.93%, 10/02/2026 . ....................
Citibank NA, 5.49%, 12/04/2026. . . .. ..o e
Fifth Third Bank NA, 4.97% to 01/28/2027 then SOFR + 0.81%, 01/28/2028.......
Goldman Sachs Bank USA, 4.66% to 06/03/2028 then SOFR + 0.72%, 06/03/2029. . . . .
Morgan Stanley Bank NA, 4.45% to 10/15/2026 then SOFR + 0.68%, 10/15/2027. . .
Royal Bank of Canada, 4.88%, 01/19/2027 . . . .. ...t i
Sumitomo Mitsui Trust Bank Ltd., 5.65%, 09/14/2026® .. .. ...................
Wells Fargo Bank NA, 5.25%, 12/11/2026 . ... ...t

Building Materials - 0.5%

Amrize Finance US LLC, 4.70%, 04/07/2028 . . . . .. ... ...

Chemicals - 0.6%

Nutrien Ltd., 5.20%, 06/21/2027 . . .. .o oo

Commercial Services - 1.9%

Cintas Corp. No 2, 4.20%, 05/01/2028 . .. .. .. . e
Quanta Services, Inc., 4.75%, 08/09/2027 . . . . .. ..ot

Diversified Financial Services - 0.6%

AerCap Ireland Capital DAC / AerCap Global Aviation Trust, 4.88%, 04/01/2028 . ..

Electric - 4.2%

Ameren Corp., 5.70%, 12/01/2026 .. ... ... .o
DTE Energy Co., 4.95%, 07/01/2027 . . ..o e e
Duke Energy Corp., 4.85%, 01/05/2027 .. .. ..o o
Evergy, Inc., 4.25%, 03/15/2029 . . . .. .. o
Georgia Power Co., 5.00%, 02/23/2027. . . .. oot
NextEra Energy Capital Holdings, Inc., 4.69%, 09/01/2027 .. .. .................
PacifiCorp, 4.25%, 03/15/2029 . . . ... o
Southern California Edison Co., 4.40%, 09/06/2026. .. ........................
Xcel Energy, Inc., 4.75%, 03/21/2028 . . . . .. oot

Environmental Control - 0.5%

Veralto Corp., 5.50% (SOFR + 2.26%), 09/18/2026 . . ... ...t

Forest Products & Paper - 0.5%

Georgia-Pacific LLC, 4.40%, 06/30/2028® . .. ... ... .. . .. . . ... ... ...

Healthcare-Products - 0.3%

Smith & Nephew PLC, 5.15%, 03/20/2027 . . ... ...t

Par Value
$ 1,000,000 $ 1,005,117
1,800,000 1,811,712
800,000 809,888
800,000 804,849
1,000,000 1,006,565
2,000,000 2,005,914
2,000,000 2,002,696
2,000,000 2,001,350
2,000,000 2,009,577
1,000,000 1,004,468
1,000,000 1,005,910
14,462,929
1,000,000 1,002,784
1,000,000 1,009,165
500,000 499,330
3,000,000 3,011,761
3,511,091
1,000,000 1,005,379
1,000,000 1,006,537
500,000 503,388
1,000,000 1,004,174
1,000,000 990,602
1,500,000 1,510,337
500,000 502,239
500,000 494,590
700,000 700,120
1,000,000 1,004,692
7,716,679
1,000,000 1,002,844
1,000,000 999,721
500,000 502,537

The accompanying notes are an integral part of these financial statements.

1



PIA SHORT-TERM SECURITIES FUND
SCHEDULE OF INVESTMENTS
May 31, 2026 (Unaudited) (Continued)

CORPORATE BONDS - (Continued)
Healthcare-Services - 0.1%
Elevance Health, Inc., 4.50%, 10/30/2026................

Insurance - 4.7%
AEGON Funding Co. LLC, 5.50%, 04/16/2027® . ... ... ..
Aon North America, Inc., 5.13%, 03/01/2027 .. ...........
Arthur J Gallagher & Co., 4.60%, 12/15/2027. ............
Corebridge Global Funding, 5.35%, 06/24/2026@® ... ... ...
Lincoln Financial Global Funding, 4.20%, 01/ 12/2029® ..
Mutual of Omaha Cos. Global Funding, 5.80%, 07/27/2026®
Principal Life Global Funding II
5.00%, 01/16/2027® . .
4.60%, 08/19/2027@
Protective Life Global Funding, 4.99%, 01/12/2027® ... ...

Investment Companies - 2.7%

Ares Capital Corp., 7.00% (SOFR + 1.36%), 01/15/2027. . ..
HPS Corporate Lending Fund, 5.45%, 01/14/2028 . ........
Main Street Capital Corp., 6.50%, 06/04/2027 ............

Lodging - 0.3%
Marriott International, Inc./MD, 5.45%, 09/15/2026. ... ....

Machinery-Diversified - 0.3%
AGCO Corp., 5.45%, 03/21/2027 . ...,

Mining - 0.6%
Glencore Funding LLC, 5.34%, 04/04/2027® ... ... ... ..

Oil & Gas Services - 0.3%
Schlumberger Holdings Corp., 5.00%, 05/29/2027® . ... ...

Packaging & Containers - 1.6%
Amcor Flexibles North America, Inc., 4.80%, 03/17/2028 . . .
Sonoco Products Co., 4.45%, 09/01/2026 ... .............

Pharmaceuticals - 1.1%
Cencora, Inc., 4.63%, 12/15/2027 .. ... ... ... ... ......

Pipelines - 2.7%

Enbridge, Inc., 5.25%, 04/05/2027. .. ..... ... oo
Energy Transfer LP, 6.05%, 12/01/2026 .................
ONEOK, Inc., 4.25%, 09/24/2027 . . ... ...,

South Bow USA Infrastructure Holdings LLC, 4.91%, 09/01/2027 ... ............

Par Value
$ 250,000 $ 250,428
3,000,000 3,024,291
500,000 502,891
500,000 501,071
500,000 500,350
500,000 493,662
1,000,000 1,002,445
500,000 502,468
1,000,000 1,002,650
1,000,000 1,005,098
8,534,926
2,000,000 2,026,332
2,000,000 1,995,064
1,000,000 1,009,870
5,031,266
500,000 500,955
500,000 504,267
1,000,000 1,009,211
500,000 503,882
1,000,000 1,005,194
2,000,000 2,000,707
3,005,901
2,000,000 2,008,770
2,000,000 2,015,692
1,000,000 1,007,790
1,000,000 997,903
1,000,000 1,003,961
5,025,346

The accompanying notes are an integral part of these financial statements.

2



PIA SHORT-TERM SECURITIES FUND
SCHEDULE OF INVESTMENTS
May 31, 2026 (Unaudited) (Continued)

CORPORATE BONDS - (Continued)
REITS - 1.6%

Camden Property Trust, 5.85%, 11/03/2026 .. ...... ...,
Public Storage Operating Co., 4.34% (SOFR + 0.70%), 04/16/2027

Software - 1.1%

Fiserv, Inc., 5.15%, 03/15/2027 . . . . . o oo

Transportation - 1.1%

TTX Co., 5.50%, 09/25/2026@ . . .

Water - 0.5%

Essential Utilities, Inc., 4.80%, 08/15/2027. . . ... .. .

TOTAL CORPORATE BONDS

(COSt $66,284,312) . . . o et

U.S. TREASURY SECURITIES - 23.9%
United States Treasury Note/Bond

3.50%, L10/31/2027 . . o oo
4.00%, 12/15/2027 . . . oo
3.88%, 03/15/2028 . . o oo
3.75%, 05/15/2028 . . o oo
3.88%, 07/15/2028 . . o oo
3.38%, 09/15/2028 . . o oo
3.50%, 12/15/2028 . . o oo

TOTAL U.S. TREASURY SECURITIES

(COSt $44,055,145) . . . . oo oo e e

ASSET-BACKED SECURITIES - 19.7%
United States - 19.7%

Acacia 2025-1 LLC, Series 2025-1, Class A, 5.24%, 11/15/2037®
Alliance Funding Group, Series 2023-1, Class B, 7.51%, 09/16/2030®
Ansley Park Capital LLC, Series 2025-A, Class A2, 4.43%, 04/20/2035®
Arivo Acceptance Auto Loan Receivables Trust

Series 2024-1A, Class A, 6.46%, 04/17/2028®

Series 2025-1A, Class A2, 4.92%, 05/15/2029®
Avtech Equipment Receivables Funding LLC, Series 2026-1A, Class A,

4.55%, 02/15/2033 )
Bankers Healthcare Group, Inc., Series 2025-2CON, Class A,

4.84%, 09/17/2036) . o
CarMax Auto Owner Trust, Series 2023-2, Class A3, 5.05% (SOFR + 0.69%),

O1/18/2028 . . o e e e e e e e e
CP EF Asset Securitization LLC, Series 2026-1A, Class A2, 5.00%, 01/17/2034®_ . .

CPS Auto Trust

Series 2025-A, Class B, 5.02%, 07/16/2029®
Series 2026-B, Class B, 4.59%, 12/16/2030®

Par

Value

1,000,000

2,000,000

2,000,000

1,000,000

10,000,000
2,500,000
6,200,000
6,200,000
5,000,000
7,000,000
7,200,000

1,230,982
416,460
1,731,489

146,678
762,886

746,355
2,188,137

236,619
1,000,000

1,000,000
1,000,000

The accompanying notes are an integral part of these financial statements.
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$ 2,000,000 § 2,011,282
1,001,839

3,013,121

2,010,993

2,006,384

1,004,179

66,627,875

9,934,766
2,500,586
6,186,074
6,169,000
4,983,789
6,898,828

7,104,937

43,777,980

1,230,948
419,059
1,725,202

147,039
765,058

745,741
2,184,011

237,249
1,001,176

1,003,551
998,043



PIA SHORT-TERM SECURITIES FUND
SCHEDULE OF INVESTMENTS
May 31, 2026 (Unaudited) (Continued)

ASSET-BACKED SECURITIES - (Continued)
United States - (Continued)

Dell Equipment Finance Trust, Series 2024-2, Class A2, 4.69%, 08/22/2030®
Dext ABS Funding LLC

Series 2023-1, Class C, 7.13%, 09/15/2032@ . ... ... ... .. ... ... ...

Series 2025-1, Class A2, 4.59%, 08/16/2027® .. .. ... ... .. ...........
DLLAA LLC, Series 2025-1A, Class A2, 4.70%, 10/20/2027® . ... ........
FCI Funding, Series 2024-1A, Class A, 5.44%, 08/15/2036® . ............
Foursight Capital Automobile Receivables Trust, Series 2024-1, Class A2,

5.49%, 01/16/2029
General Motors Co., Series 2023-1, Class A1, 5.34%, 06/15/2028@ ... ... ..
Lobel Automobile Receivables Trust

Series 2025-1, Class A, 5.06%, 11/15/2027® ... ... . ... ... ..........

Series 2026-1, Class A, 4.88%, 10/16/2028@ . ... ... ... .. ...........
NYCTL 2025-A Trust, Series 2025-A, Class A, 4.84%, 11/10/2038® .. ... ..
Oaktree Abf Equipment Depositor LLC, Series 2026-1A, Class A2,

4.50%, 10/17/2033 ) o
Octane Receivables Trust, Series 2025-RVM 1, Class A, 4.48%, 12/20/2046®
Pagaya Al Debt Selection Trust

Series 2025-3, Class A2, 5.37%, 12/15/2032@ .. .. ... ... .. ...........

Series 2026-3, Class A1, 4.64%, 05/17/2027® . ... ... ... ... ..........
PVOne LLC

Series 2023-1A, Class A, 7.25%, 07/16/2035@. . ... ... . ... ... ...

Series 2025-1A, Class A, 5.40%, 03/15/2039@. . ... ... .. ... .......
RCKT Mortgage Trust, Series 2025-2A, Class A, 4.48%, 11/27/2034® ... ..
Reach Financial LLC

Series 2025-1A, Class A, 4.96%, 08/16/2032® . .. ... ... ..............

Series 2025-2A, Class A, 4.93%, 08/18/2032@. . ... ... .. ...........

Series 2026-1A, Class A, 4.32%, 02/15/2033@. . ... ... .. .. ........
Research-Driven Pagaya Motor Asset Trust

Series 2025-5A, Class A3, 4.84%, 06/26/2034® . . ... ... ... ..........

Series 2026-1A, Class A2, 4.52%, 01/25/2035®. .. ... ... .. ... ... ...

SAFCO Auto Receivables Trust, Series 2025-1A, Class A, 5.46%, 09/10/2029® . . ..

Tesla Auto Lease Trust, Series 2024-B, Class A3, 4.82%, 10/20/2027® ... ..

United Auto Credit Securitization Trust, Series 2026-1, Class A, 4.41% (1 mo.

SOFR + 1.20%), 06/12/2028® . .. ... . . .

Term

Veros Automobile Receivables Trust, Series 2026-1, Class A, 4.53%, 08/15/2028® . . . ..
Western Funding Auto Loan Trust, Series 2025-1, Class A, 4.75%, 07/16/2035® . . ..

Westlake Automobile Receivables Trust, Series 2025-1A, Class A3,
4.75%, 08/15/2028™) . .

TOTAL ASSET-BACKED SECURITIES
(COSt $36,224,429) . . . . o 0\t

Par Value
95,923 §$ 95,976
850,000 868,804
376,271 376,850
433,149 434,116
1,027,114 1,028,263
78,258 78,388
1,000,000 1,000,657
117,050 117,102
2,927,150 2,929,027
1,282,471 1,272,134
1,000,000 999.614
1,674,658 1,668,136
1,104,774 1,108,386
1,500,000 1,500,304
63,259 63,328
1,793,744 1,796,502
768,544 769,578
323,307 323,826
498,397 500,186
647,988 648,183
1,500,000 1,495,678
1,000,000 999.414
797,360 796,687
1,458,779 1,461,737
727,202 727,128
693,065 693,219
1,000,000 1,003,500
1,000,000 1,003,123
36,216,923

The accompanying notes are an integral part of these financial statements.
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PIA SHORT-TERM SECURITIES FUND
SCHEDULE OF INVESTMENTS
May 31, 2026 (Unaudited) (Continued)

MORTGAGE-BACKED SECURITIES - 7.2%
Commercial Mortgage-Backed Securities - 7.1%
BLP Commercial Mortgage Trust, Series 2025-IND, Class A, Pool G08741,
4.83% (1 mo. Term SOFR + 1.20%), 03/15/2042® ... ... ... ... ...........
BX Trust
Series 2024-CNYN, Class A, Pool G04832, 5.07% (1 mo. Term SOFR + 1.44%),
0471572041
Series 2024-MF, Class A, Pool 726311, 5.07% (1 mo. Term SOFR + 1.44%),
02/15/2039)
Series 2024-VLT4, Class B, Pool AU3363, 5.57% (1 mo. Term SOFR + 1.94%),
06/15/20410)
Series 2025-DIME, Class B, Pool MA2670, 5.13% (1 mo. Term SOFR + 1.50%),
02/15/2035 ) L
CONE Trust 2024-DFW1, Series 2024-DFW 1, Class B, Pool AZ0504, 5.92% (1 mo.
Term SOFR +2.29%), 08/15/2041® ... . ... . . . . . . . . . . ...

U.S. Government Securities - 0.1%
Federal Home Loan Mortgage Corp.
Pool 782784, 6.14% (1 yr. CMT Rate + 2.25%), 10/01/2034 . ... ..............
Pool 847671, 6.09% (RFUCCT1Y + 1.84%), 04/01/2036 ....................
Federal National Mortgage Association
Pool 562912, 5.85% (1 yr. CMT Rate + 2.27%), 04/01/2030 . .. ...............
Pool 755253, 6.13% (RFUCCT1Y + 1.75%), 11/01/2033. . . .. ............ ...

TOTAL MORTGAGE-BACKED SECURITIES
(COSt$13,138,067) . -+ v e e e e e e e e e

SHORT-TERM INVESTMENTS

U.S. TREASURY BILLS - 11.6%

3.64%, 07/16/2026 0
3.63%, 07/23/2026)
3.64%, 08/25/2026) . L
3.68%, 10/29/2026 )

TOTAL U.S. TREASURY BILLS
(COSt $21,399,463) .+ .+ v oo e e e e

MONEY MARKET FUNDS - 1.7%
Fidelity Government Portfolio - Institutional Class, 3.49% . .. .................

TOTAL MONEY MARKET FUNDS
(COSt $3,030,545) . .+ oo vt

TOTAL INVESTMENTS - 100.4%
(Cost $184,131,901). .. oot e
Liabilities in Excess of Other Assets - (0.4)% . ... ... o

TOTALNETASSETS -100.0% ... ... ...

Par Value
$ 952,891 $ 951,544
1,397,656 1,401,114
885,455 887,605
3,838,000 3,843,148
3,000,000 2,981,782
3,000,000 3,003,156
13,068,349
32,390 33,723
7,640 7,899
1,511 1,517
47,254 48,352
91,491
13,159,840
2,000,000 1,990,981
6,000,000 5,968,591
6,500,000 6,444,904
7,100,000 6,992,420
21,396,896
Shares
3,030,545 3,030,545
3,030,545
$184,210,059
(679,200)
$183,530,859

The accompanying notes are an integral part of these financial statements.
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PIA SHORT-TERM SECURITIES FUND
SCHEDULE OF INVESTMENTS
May 31, 2026 (Unaudited) (Continued)

Percentages are stated as a percent of net assets.
REIT - Real Estate Investment Trust

@ Security is exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may only be resold
in transactions exempt from registration to qualified institutional investors. As of May 31, 2026, the value of these securities total $62,102,653
or 33.8% of the Fund’s net assets.

® " The rate shown is the annualized yield as of May 31, 2026.
) The rate shown represents the 7-day annualized yield as of May 31, 2026.

The accompanying notes are an integral part of these financial statements.
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PIA SHORT-TERM SECURITIES FUND
STATEMENT OF ASSETS AND LIABILITIES
May 31, 2026 (Unaudited)

ASSETS:
Investments, at value . . ... ... $184,210,059
Interest receivable . . ... ... .. 1,437,436
Dividends receivable . .. ... ... . 10,584
Receivable for investments sold. . ... .. ... 305
Prepaid expenses and other assets . .. ...ttt 19,965
Total assets . . ... ... e 185,678,349
LIABILITIES:
Payable for investments purchased . .......... ... .. . .. 2,000,000
Payable for fund administration and accounting fees .. ........... ... .. .. i i, 49,993
Payable to AdVISCr . . . ..ottt 34,941
Payable for transfer agent fees and eXpenses. . .. ...t e 18,285
Payable for audit fees. . .. ... 9,543
Payable for directors fees. . . ... ... o 6,517
Payable for compliance fees. . . .. ... ... 4,569
Payable for custodian fees . ... ... .. ... 3,504
Payable for fund shares redeemed . ... ... ... 2,432
Payable for sub-transfer agent fees .. ....... ... ... 1,664
Payable for expenses and other liabilities .. ........... ... .. i 16,042
Total liabilities. . . . . ... ... ... . 2,147,490
NET ASSE TS .. o $183,530,859
Net Assets Consist of:
Paid-in capital. . .. ... $184,167,857
Total accumulated 10SSES . . . . ..ottt (636,998)
Total MEt ASSELS . . . .. .ottt $183,530,859
NELASSELS © . oottt e e e e e $183,530,859
Shares issued and outstanding (unlimited shares authorized without par value). ................. 18,354,069
Net asset value pershare . ... ... $ 10.00
Cost:
INVESTMENLS, AL COSE . . ottt ettt e e e e e $184,131,961

The accompanying notes are an integral part of these financial statements.
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PIA SHORT-TERM SECURITIES FUND
STATEMENT OF OPERATIONS
For the Period Ended May 31, 2026 (Unaudited)

INVESTMENT INCOME:
Dividend INCOME . . . ... ottt e e e e $ 44,527
INtereSt INCOMIE . . . . . ottt ettt e e e e e e e e 4,191,527
Total investment inCOME . . .. ... ... ... .. e 4,236,054
EXPENSES:
Investment advisory fee . . . . .. ... 182,262
Fund administration and accounting fees. . .. ... ... 64,037
Transfer agent fees . . . .. ..ot 31,264
Federal and state registration fees . ... ... 12,369
AUdit £EeS . . .o 11,643
TruSteeS” FES . . o ot 11,441
Custodian feES . . ... ot 7,583
Compliance feS . . . .ottt 5,485
Reports to shareholders . . ... ... 4,278
Legal oS . . . oot 3,621
INSUrANCe EXPENSE . . . oot v ettt e 1,215
Other expenses and feeS . . . . .. ...ttt 1,764
TOtal EXPENSES . . o v vt ettt et 336,959
Fee recoupment to AdVISET. . . . ..o .i ittt 18,452
Nt X POIISES. « . v v v et et ettt e e e e e e e e e e e 355,411
Net investment income (10SS) . . . ... .. i 3,880,643

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:

INVEStMENLS. .« . . oottt e 71,639)
Net realized gain (10SS). . .. oottt e e e e 71,639)
Net change in unrealized appreciation (depreciation) on:

INVESTMENLS. . . . . .o (1,119,166)
Net change in unrealized appreciation (depreciation) . .. ........ ...t .. (1,119,166)
Net realized and unrealized gain (10sS). . ... ... ... . . . (1,190,805)
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS ... .. $ 2,689,838

The accompanying notes are an integral part of these financial statements.
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PIA SHORT-TERM SECURITIES FUND
STATEMENTS OF CHANGES IN NET ASSETS

OPERATIONS:
Net investment income (loss)
Net realized gain (loss)

Net increase (decrease) in net assets from operations

DISTRIBUTIONS TO SHAREHOLDERS:

From earnings

Total distributions to shareholders

CAPITAL TRANSACTIONS:
Shares SOId. . . ... .o

Shares issued from reinvestment of distributions
Shares redeemed

Net increase (decrease) in net assets from capital transactions

Net increase (decrease) in net assets

NET ASSETS:

Beginning of the period
End of the period

SHARES TRANSACTIONS
Shares SOId. . . ..o

Shares issued from reinvestment of distributions
Shares redeemed

Total increase (decrease) in shares outstanding

Net change in unrealized appreciation (depreciation)

Period Ended
May 31, 2026
(Unaudited)

Year Ended
November 30,
2025

$ 3,880,643

$ 7,171,288

(71,639) 66,988
(1,119,166) 369,886
2,689,838 7,608,162
(3,876,516) (7,145 ,443)
(3,876,516) (7,145,443)
413,797 29,243,660
3,778,313 6,924,418
(3,611,844)  (12,273,297)
580,266 23,894,781
(606,412) 24,357,500
184,137,271 159,779,771
$183,530,859  $184,137,271
41,161 2,907,144
376,803 689,791
(358,868) (1,223,301)
59,096 2,373,634

The accompanying notes are an integral part of these financial statements.
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PIA SHORT-TERM SECURITIES FUND

FINANCIAL HIGHLIGHTS
Il::;iyogll::lzlg;g Year Ended November 30,
(Unaudited) 2025 2024 2023 2022 2021

PER SHARE DATA:
Net asset value, beginning of period ... $ 10.06 $§ 1004 § 993 $§ 9.78 § 1005 § 10.12
INVESTMENT OPERATIONS:
Net investment income (loss)® . ... ... 0.21 0.46 0.47 0.35 0.12 0.06
Net realized and unrealized gain (loss)

on investments® .. ... .. ........ (0.06) 0.02 0.11 0.14 (0.27) (0.05)
Total from investment operations. . . . 0.15 0.48 0.58 0.49 (0.15) 0.01
LESS DISTRIBUTIONS FROM:
Net investment income. . .. .......... (0.21) (0.46) (0.47) (0.34) (0.12) (0.08)
Total distributions ................ (0.21) (0.406) (0.47) (0.34) (0.12) (0.08)
Net asset value, end of period . . ... .. $§ 1000 $ 1006 $ 1004 $ 993 § 978 §$§ 10.05
Total return .. ....... ... ... ... 1.54% 4.89% 5.95% 5.10%  —1.49% 0.11%
SUPPLEMENTAL DATA AND RATIOS:
Net assets, end of period

(inthousands)................... $183,531 $184,137 $159,780 $139,316 $130,493 $141,947
Ratio of expenses to average net assets:

Before expense waiver/

recoupment® ... L 0.37% 0.41% 0.40% 0.44% 0.43% 0.43%
After expense waiver/
recoupment™® ... 0.39% 0.39% 0.39% 0.39% 0.39% 0.39%

Ratio of net investment income (loss) to

average net assets . ... ... ... .. 4.26% 4.58% 4.71% 3.54% 1.20% 0.66%
Portfolio turnover rate’. . ........... 27% 43% 64% 65% 25% 44%

@ Net investment income (loss) per share has been calculated based on average shares outstanding during the periods.

®  Realized and unrealized gains and losses per share in the caption are balancing amounts necessary to reconcile the change in net asset value per
share for the periods and may not reconcile with the aggregate gains and losses in the Statement of Operations due to share transactions for the

periods.
) Not annualized for periods less than one year.

@ Annualized for periods less than one year.

The accompanying notes are an integral part of these financial statements.
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PIA SHORT-TERM SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
May 31, 2026 (Unaudited)

NOTE 1 - ORGANIZATION

The PIA Short-Term Securities Fund (the “Fund”) is a diversified series of Advisors Series Trust (the “Trust”),
which is registered under the Investment Company Act of 1940, as amended, as an open-end management investment
company. The Fund is an investment company and accordingly follows the investment company accounting and
reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standard Codification
Topic 946 “Financial Services — Investment Companies.”

The investment objective of the Fund is to seek a high level of current income, consistent with low volatility of
principal through investing in short-term investment grade debt securities. The Fund commenced operations on
April 22, 1994.

NOTE 2 - SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies consistently followed by the Fund in the preparation
of'its financial statements. These policies are in conformity with accounting principles generally accepted in the United
States of America.

Security Valuation — All investments in securities are recorded at their estimated fair value, as described in Note 3.

Securities Purchased on a When-Issued Basis — Delivery and payment for securities that have been purchased
by the Fund on a forward-commitment or when-issued basis can take place up to a month or more after the transaction
date. During this period, such securities are subject to market fluctuations. The Fund is required to hold and maintain
until the settlement date, cash or other liquid assets in an amount sufficient to meet the purchase price. The purchase of
securities on a when-issued or forward-commitment basis may increase the volatility of the Fund’s net asset value if the
Fund makes such purchases while remaining substantially fully invested. In connection with the ability to purchase
securities on a when-issued basis, the Fund may also enter into dollar rolls in which the Fund sells securities purchased
on a forward-commitment basis and simultaneously contracts with a counterparty to repurchase similar (same type,
coupon, and maturity), but not identical securities on a specified future date. As an inducement for the Fund to
“rollover” its purchase commitments, the Fund receives negotiated amounts in the form of reductions of the purchase
price of the commitment. Dollar rolls are considered a form of leverage.

Federal Income Taxes — It is the Fund’s policy to comply with the requirements of Subchapter M of the Internal
Revenue Code applicable to regulated investment companies and to distribute substantially all of its taxable income to
its shareholders. Therefore, no Federal income or excise tax provision is required.

The Fund recognizes the tax benefits of uncertain tax positions only where the position is “more likely than not”
to be sustained assuming examination by tax authorities. The tax returns of the Fund’s prior three fiscal years are open
for examination. Management has reviewed all open tax years in major jurisdictions and concluded that there is no
impact on the Fund’s net assets and no tax liability resulting from unrecognized tax events relating to uncertain income
tax positions taken or expected to be taken on a tax return. The Fund identifies its major tax jurisdictions as U.S. federal
and the state of Wisconsin; however the Fund is not aware of any tax positions for which it is reasonably possible that
the total amounts of unrecognized tax benefits will change materially in the next twelve months.

Expenses — The Fund is charged for those expenses that are directly attributable to the Fund, such as investment
advisory and custodian fees. Expenses that are not directly attributable to the Fund are typically allocated among the
PIA Funds in proportion to their respective net assets. Common expenses of the Trust are typically allocated among the
funds in the Trust based on a fund’s respective net assets, or by other equitable means.

Securities Transactions and Investment Income — Security transactions are accounted for on a trade date basis.
Realized gains and losses on sales of securities are calculated on the basis of identified cost. Interest income is recorded
on an accrual basis. Discounts and premiums on securities purchased are amortized over the life of the respective
security using the effective interest method, except for premiums on certain callable debt securities that are amortized
to the earliest call date. Paydown gains and losses on mortgage-related and other asset-based securities are recorded as
components of interest income on the Statement of Operations.
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PIA SHORT-TERM SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
May 31, 2026 (Unaudited) (Continued)

Distributions to Shareholders — Distributions to shareholders are recorded on the ex-dividend date. The Fund
distributes substantially all net investment income, if any, monthly and net realized gains, if any, annually. All
short-term capital gains are included in ordinary income for tax purposes.

Reclassification of Capital Accounts — Accounting principles generally accepted in the United States of America
require that certain components of net assets relating to permanent differences be reclassified between financial and tax
reporting. These reclassifications have no effect on net assets or net asset value per share.

Guarantees and Indemnifications — In the normal course of business, the Fund enters into contracts with service
providers that contain general indemnification clauses. The Fund’s maximum exposure under these arrangements is
unknown as this would involve future claims against the Fund that have not yet occurred. Based on experience, the Fund
expects the risk of loss to be remote.

Use of Estimates — The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of increases and decreases in net assets from operation during the reporting period.
Actual results could differ from those estimates.

Accounting Pronouncements — In November 2023, the FASB issued ASU 2023-07, Segment Reporting
(Topic 280): Improvements to Reportable Segment Disclosures (“ASU 2023-07”). Management has evaluated the
impact of adopting ASU 2023-07, Segment Reporting (Topic 280): Improvements to Reportable Segment Disclosures
with respect to the financial statements and disclosures and determined there is no material impact for the Fund. The
Fund operates as a single segment entity. The Fund’s income, expenses, assets, and performance are regularly
monitored and assessed by the Pacific Income Advisers, Inc. (“PIA” or the “Adviser”) Management Committee,
consisting of the firm’s Chief Executive Officer and Chief Investment Officer, who serve as the Chief Operating
Decision Maker, using the information presented in the financial statements and financial highlights.

In December 2023, the FASB issued Accounting Standards Update 2023-09 (“ASU 2023-09”), Income Taxes
(Topic 740) Improvements to Income Tax Disclosures, which amends quantitative and qualitative income tax disclosure
requirements in order to increase disclosure consistency, bifurcate income tax information by jurisdiction and remove
information that is no longer beneficial. ASU 2023-09 is effective for annual periods beginning after December 15,
2024, and early adoption is permitted. Fund Management determined that there was no material impact on the Fund’s
financial statements.

The Trust Rule 18f-4 Compliance Policy (“Trust Policy™) governs the use of derivatives by the Fund. The Trust
Policy imposes limits on the amount of derivatives a fund can enter into, eliminates the asset segregation framework
currently used by a fund to comply with Section 18 of the 1940 Act, treats derivatives as senior securities and requires
funds whose use of derivatives is more than a limited specified exposure amount to establish and maintain a
comprehensive derivatives risk management program and appoint a derivatives risk manager. The Fund is considered
a limited derivatives user under the Trust Policy and therefore, is required to limit its derivatives exposure to no more
than 10% of the Fund’s net assets. For the six months ended May 31, 2026, the Fund did not enter into derivatives
transactions.

Events Subsequent to the Fiscal Period End — In preparing the financial statements as of May 31, 2026,
management considered the impact of subsequent events for the potential recognition or disclosure in these financial
statements. Refer to Note 12 for more information about subsequent events.

NOTE 3 - SECURITIES VALUATION

The Fund has adopted authoritative fair value accounting standards which establish an authoritative definition of
fair value and set out a hierarchy for measuring fair value. These standards require additional disclosures about the
various inputs and valuation techniques used to develop the measurements of fair value, a discussion in changes in
valuation techniques and related inputs during the period and expanded disclosure of valuation levels for major security
types. These inputs are summarized in the three broad levels listed below:

Level 1 — Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the ability
to access.
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PIA SHORT-TERM SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
May 31, 2026 (Unaudited) (Continued)

Level 2 — Observable inputs other than quoted prices included in Level 1 that are observable for the asset or
liability, either directly or indirectly. These inputs may include quoted prices for the identical instrument
on an inactive market, prices for similar instruments, interest rates, prepayment speeds, credit risk, yield
curves, default rates and similar data.

Level 3 — Unobservable inputs for the asset or liability, to the extent relevant observable inputs are not available,
representing the Fund’s own assumptions about the assumptions a market participant would use in
valuing the asset or liability, and would be based on the best information available.

Following is a description of the valuation techniques applied to the Fund’s major categories of assets and
liabilities measured at fair value on a recurring basis. The Fund’s investments are carried at fair value.

The Fund determines the fair value of its investments and computes its net asset value per share as of the close of
regular trading on the New York Stock Exchange (4:00 pm EST).

Corporate Bonds — Corporate bonds, including listed issues, are valued at market on the basis of valuations
furnished by an independent pricing service which utilizes both dealer-supplied valuations and formula-based
techniques. The pricing service may consider recently executed transactions in securities of the issuer or comparable
issuers, market price quotations (where observable), bond spreads, and fundamental data relating to the issuer. Most
corporate bonds are categorized in Level 2 of the fair value hierarchy.

Foreign Securities — Foreign economies may differ from the U.S. economy and individual foreign companies may
differ from domestic companies in the same industry.

Foreign companies or entities are frequently not subject to accounting and financial reporting standards applicable
to domestic companies, and there may be less information available about foreign issuers. Securities of foreign issuers
are generally less liquid and more volatile than those of comparable domestic issuers. There is frequently less
government regulation of broker-dealers and issuers than in the United States. In addition, investments in foreign
countries are subject to the possibility of expropriation, confiscatory taxation, political or social instability or diplomatic
developments that could adversely affect the value of those investments.

Mortgage- and Asset-Backed Securities — Mortgage- and asset-backed securities are securities issued as separate
tranches, or classes, of securities within each deal. These securities are normally valued by pricing service providers that
use broker-dealer quotations or valuation estimates from their internal pricing models. The pricing models for these
securities usually consider tranche-level attributes, estimated cash flows and market-based yield spreads for each
tranche, current market data and incorporate deal collateral performance, as available. Mortgage- and asset-backed
securities that use similar valuation techniques and inputs as described above are categorized as Level 2 of the fair value
hierarchy.

U.S. Government Securities — U.S. Government securities are normally valued using a model that incorporates
market observable data such as reported sales of similar securities, broker quotes, yields, bids, offers, and reference
data. Certain securities are valued principally using dealer quotations. U.S. Government securities are typically
categorized in Level 2 of the fair value hierarchy.

U.S. Government Agency Securities — U.S. government agency securities are comprised of two main categories
consisting of agency issued debt and mortgage pass-throughs. Agency issued debt securities are generally valued in a
manner similar to U.S. government securities. Mortgage pass-throughs include to-be-announced (“TBAs”) securities
and mortgage pass-through certificates. TBA securities and mortgage pass-throughs are generally valued using dealer
quotations. These securities are typically categorized in Level 2 of the fair value hierarchy.

Investment Companies — Investments in open-end mutual funds, including money market funds, are generally
priced at their net asset value per share provided by the service agent of the funds and will be classified in Level 1 of the
fair value hierarchy.

Short-Term Securities — Short-term debt securities, including those securities having a maturity of 60 days or
less, are valued at the evaluated mean between the bid and asked prices. To the extent the inputs are observable and
timely, these securities would be classified in Level 2 of the fair value hierarchy.
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PIA SHORT-TERM SECURITIES FUND
NOTES TO FINANCIAL STATEMENTS
May 31, 2026 (Unaudited) (Continued)

The Board of Trustees (the “Board”) has adopted a valuation policy for use by the Fund and its Valuation Designee
(as defined below) in calculating the Fund’s net asset value (“NAV”). Pursuant to Rule 2a-5 under the 1940 Act, the
Board has designated the Adviser as the “Valuation Designee” to perform all of the fair value determinations as well as
to perform all of the responsibilities that may be performed by the Valuation Designee in accordance with Rule 2a-5,
subject to the Board’s oversight. The Adviser, as Valuation Designee, is authorized to make all necessary determinations
of the fair values of portfolio securities and other assets for which market quotations are not readily available or if it is
deemed that the prices obtained from brokers and dealers or independent pricing services are unreliable.

Depending on the relative significance of the valuation inputs and whether or not they are observable in the
marketplace, fair valued securities may be classified in either Level 2 or Level 3 of the fair value hierarchy.

Restricted Securities — The Fund may invest in securities that are subject to legal or contractual restrictions on
resale (“restricted securities”). Restricted securities may be resold in transactions that are exempt from registration
under the Federal securities laws. Private placement securities are generally considered to be restricted except for those
securities traded between qualified institutional investors under the provisions of Rule 144A of the Securities Act of
1933. The sale or other disposition of these securities may involve additional expenses and the prompt sale of these
securities at an acceptable price may be difficult. At May 31, 2026, the Fund held securities issued pursuant to
Rule 144 A under the Securities Act of 1933. There were no other restricted investments held by the Fund at May 31,
2026.

The inputs or methodology used for valuing securities are not an indication of the risk associated with investing in
those securities. The following is a summary of the inputs used to value the Fund’s securities as of May 31, 2026:

Level 1 Level 2 Level 3 Total

Investments:

Corporate Bonds. . ..................... $ — $ 66,627,875 $ — $ 66,627,875

U.S. Treasury Securities . .. .............. — 43,777,980 — 43,777,980

Asset-Backed Securities . . ............... — 36,216,923 — 36,216,923

Mortgage-Backed Securities. .. ........... — 13,159,840 — 13,159,840

US.Treasury Bills . . ................... — 21,396,896 — 21,396,896

Money Market Funds . .................. 3,030,545 — — 3,030,545
Total Investments . ...................... $ 3,030,545 $181,179,514 § — $184,210,059

Refer to the Schedule of Investments for further disaggregation of investment categories.

NOTE 4 - INVESTMENT ADVISORY FEE AND OTHER TRANSACTIONS WITH AFFILIATES

The Fund has an investment advisory agreement with the Adviser pursuant to which the Adviser is responsible for
providing investment management services to the Fund. The Adviser furnishes all investment advice, office space and
facilities, and provides most of the personnel needed by the Fund. As compensation for its services, PIA is entitled to a
fee, computed daily and payable monthly. The Fund pays fees calculated at an annual rate of 0.20% based upon the
average daily net assets of the Fund. For the six months ended May 31, 2026, the Fund incurred $182,262 in
advisory fees.

The Fund is responsible for its own operating expenses. The Adviser has contractually agreed to reduce fees
payable to it by the Fund and to pay Fund operating expenses to the extent necessary to limit the Fund’s aggregate annual
operating expenses (excluding acquired fund fees and expenses, taxes, leverage, interest, brokerage commissions,
dividends or interest on securities sold short, extraordinary expenses, Rule 12b-1 fees, shareholder servicing fees and
any other class-specific expenses) to 0.39% of the average daily net assets. Any such reduction made by the Adviser in
its fees or payment of expenses which are the Fund’s obligation are subject to reimbursement by the Fund to the Adviser,
if so requested by the Adviser, in any subsequent month in the 36-month period from the date of the management fee
reduction and expense payment if the aggregate amount actually paid by the Fund toward the operating expenses for
such fiscal year (taking into account the reimbursement) will not cause the Fund to exceed the lesser of: (1) the expense
limitation in place at the time of the management fee reduction and expense payment; or (2) the expense limitation in
place at the time of the reimbursement. Any such reimbursement is also contingent upon Board of Trustees review and
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May 31, 2026 (Unaudited) (Continued)

approval. Such reimbursement may not be paid prior to the Fund’s payment of current ordinary operating expenses. For
the six months ended May 31, 2026, $18,452 was reimbursed to the Adviser. The Adviser did not reduce its fees
and/or absorb Fund expenses in the period. The Adviser may recapture the amounts shown below no later than the
corresponding dates:

Date Amount
11/30/26 $14,120
11/30/27 14,643
11/30/28 27,488

$56,251

U.S. Bancorp Fund Services, LLC, doing business as U.S. Bank Global Fund Services (“Fund Services”) serves as
the Fund’s administrator, fund accountant and transfer agent. U.S. Bank N.A. serves as custodian (the “Custodian”) to
the Fund. The Custodian is an affiliate of Fund Services. Fund Services maintains the Fund’s books and records,
calculates the Fund’s NAV, prepares various federal and state regulatory filings, coordinates the payment of fund
expenses, reviews expense accruals and prepares materials supplied to the Board of Trustees. The officers of the Trust,
including the Chief Compliance Officer, are employees of Fund Services. Fees paid by the Fund for administration and
accounting, transfer agency, custody and compliance services for the six months ended May 31, 2026, are disclosed in
the Statement of Operations.

The Fund has entered into agreements with various brokers, dealers and financial intermediaries to compensate
them for transfer agent services that would otherwise be executed by Fund Services. These sub-transfer agent services
include pre-processing and quality control of new accounts, maintaining detailed shareholder account records,
shareholder correspondence, answering customer inquiries regarding account status, and facilitating shareholder
telephone transactions. The Fund expensed $11,481 of sub-transfer agent fees during the six months ended May 31,
2026. These fees are included in the transfer agent fees and expenses amount disclosed in the Statement of Operations.

Quasar Distributors, LLC (“Quasar”) acts as the Fund’s principal underwriter in a continuous public offering of the
Fund’s shares. Quasar is a wholly-owned subsidiary of Foreside Financial Group, LLC, doing business as ACA Group.

NOTE 5 - PURCHASES AND SALES OF SECURITIES

For the six months ended May 31, 2026, the cost of purchases and the proceeds from sales of securities, excluding
short-term securities, were as follows:

Non-Government Government

Purchases Sales Purchases Sales

$19,905,180  $35,442,337  $25,654,957 $15,367,268

NOTE 6 — LINE OF CREDIT

The Fund has a secured line of credit in the amount of $15,000,000 with a limit of 33.33% of market value. The line
of credit is intended to provide short-term financing, if necessary, subject to certain restrictions, in connection with
shareholder redemptions. The credit facility is with the Fund’s custodian, U.S. Bank N.A. The Fund did not draw upon
its line of credit during the six months ended May 31, 2026.

NOTE 7 - FEDERAL INCOME TAX INFORMATION
The tax character of distributions paid during the six months ended May 31, 2026 and year ended November 30,

2025 were as follows:

May 31,2026 November 30, 2025
Ordinary iNCOME. . . ..ot ottt ettt e e e et e e ettt $3,876,516 $7,145,443
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As of November 30, 2025, the Fund’s most recently completed fiscal year, the components of accumulated
earnings/(losses) on a tax basis were as follows:

Cost Of INVESMENtS® . . . ot e e $181,582,385
Gross unrealized appreciation . . .. .. ... u ittt 1,205,700
Gross unrealized depreciation . . .. ... ottt (8,4306)
Net unrealized appreciation/(depreciation)® . ... ... ... ... ... .. ..., 1,197,264
Undistributed ordinary inCOME . . . .. ..ottt ettt ettt 134,379
Undistributed long-term capital gains. .. ....... ...ttt —
Total distributable earnings . . . . ... . 134,379
Other accumulated gains/(I0SSES) . .. ..ot vttt e (781,963)
Total accumulated earnings/(10SSES) . . . ..ottt $ 549,680

(@)

The book-basis and tax-basis net unrealized depreciation are the same.

The Fund had tax capital losses which may be carried over to offset future gains. Such losses expire as follows:

Short-Term Long-Term
Indefinite Indefinite

$408,836 $373,127

NOTE 8 — PRINCIPAL RISKS

Below is a summary of some, but not all, of the principal risks of investing in the Fund, each of which may
adversely affect the Fund’s net asset value and total return. The Fund’s most recent prospectus provides further
descriptions of the Fund’s investment objective, principal investment strategies and principal risks.

Economic and Market Risk. Economies and financial markets throughout the world are becoming
increasingly interconnected, which increases the likelihood that events or conditions in one country or region
will adversely impact markets or issuers in other countries or regions. Securities in the Fund’s portfolio may
underperform in comparison to securities in general financial markets, a particular financial market or other
asset classes due to a number of factors, including: inflation (or expectations for inflation); deflation
(or expectations for deflation); interest rates; market instability; financial system instability; debt crises and
downgrades; embargoes; tariffs; sanctions and other trade barriers; regulatory events; other governmental
trade or market control programs and related geopolitical events. In addition, the value of the Fund’s
investments may be negatively affected by the occurrence of global events such as war, terrorism,
environmental disasters, natural disasters or events, country instability, and infectious disease epidemics or
pandemics. The imposition by the U.S. of tariffs on goods imported from foreign countries and reciprocal
tariffs levied on U.S. goods by those countries also may lead to volatility and instability in domestic and
foreign markets.

U.S. Government Securities Risk. Some U.S. government securities, such as Treasury bills, notes, and
bonds and mortgage-backed securities guaranteed by the Government National Mortgage Association
(Ginnie Mae), are supported by the full faith and credit of the United States; others are supported by the right
of the issuer to borrow from the U.S. Treasury; others are supported by the discretionary authority of the U.S.
government to purchase the agency’s obligations; still others are supported only by the credit of the issuing
agency, instrumentality, or enterprise. Although U.S. government-sponsored enterprises may be chartered or
sponsored by Congress, they are not funded by Congressional appropriations, and their securities are not
issued by the U.S. Treasury, their obligations are not supported by the full faith and credit of the U.S.
government, and so investments in their securities or obligations issued by them involve greater risk than
investments in other types of U.S. government securities. In addition, certain governmental entities have been
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subject to regulatory scrutiny regarding their accounting policies and practices and other concerns that may
result in legislation, changes in regulatory oversight and/or other consequences that could adversely affect the
credit quality, availability or investment character of securities issued or guaranteed by these entities.

e Management Risk. The Fund is an actively managed portfolio. The Adviser’s management practices and
investment strategies might not work to produce the desired results.

e  Counterparty Risk. Fund transactions involving a counterparty are subject to the risk that the counterparty
or a third party will not fulfill its obligation to the Fund. Counterparty risk may arise because of the
counterparty’s financial condition (i.e., financial difficulties, bankruptcy, or insolvency), market activities
and developments, or other reasons, whether foreseen or not. A counterparty’s inability to fulfill its obligation
may result in significant financial loss to the Fund.

e  Credit Risk. The issuers of the bonds and other debt securities held by the Fund may not be able to make
interest or principal payments.

e Interest Rate Risk. The value of the Fund’s investments in fixed-income securities will change based on
changes in interest rates. If interest rates increase, the value of these investments generally declines.
Securities with greater interest rate sensitivity and longer maturities generally are subject to greater
fluctuations in value.

e Prepayment Risk. Issuers of securities held by the Fund may be able to prepay principal due on these
securities, particularly during periods of declining interest rates. Securities subject to prepayment risk
generally offer less potential for gains when interest rates decline and may offer a greater potential for loss
when interest rates rise. When debt obligations are prepaid or when securities are called, the Fund may have
to reinvest in securities with a lower yield. Prepayment risk is a major risk of mortgage-backed securities.

e  Extension Risk. An issuer may pay principal on an obligation held by the Fund (such as an asset-backed or
mortgage-backed security) later than expected. This may happen during a period of rising interest rates.
Under these circumstances, the value of the obligation will decrease.

e  Risks Associated with Asset-Backed Securities. These include General Market Risk, Interest Rate Risk,
Credit Risk, Prepayment Risk and Extension Risk (each described above). During periods of difficult or
frozen credit markets, significant changes in interest rates, or deteriorating economic conditions, such
securities may decline in value, face valuation difficulties, become more volatile and/or become illiquid.

e Risks Associated with Mortgage-Backed Securities. These include General Market Risk, Interest Rate
Risk, Credit Risk, Prepayment Risk and Extension Risk (each described above) as well as the risk that the
structure of certain mortgage-backed securities may make their reaction to interest rates and other factors
difficult to predict, making their prices very volatile.

e  Liquidity Risk. Reduced liquidity in the bond markets can result from a number of events, such as limited
trading activity, reductions in bond inventory, and rapid or unexpected changes in interest rates. Less liquid
markets could lead to greater price volatility and limit the Fund’s ability to sell a holding at a suitable price.

e Rule 144A Securities Risk. The market for Rule 144A securities typically is less active than the market for
publicly-traded securities. Rule 144A securities carry the risk that the liquidity of these securities may
become impaired, making it more difficult for the Fund to sell these securities.

e  Adjustable Rate and Floating Rate Securities Risks. Although the fluctuations in value of adjustable and
floating rate instruments should be minimized as a result of changes in market interest rates compared to
fixed-rate debt instruments, because such floating rates only reset periodically, changes in prevailing interest
rates can still be expected to cause some fluctuation in the value of the Fund.

e  High Yield Securities Risk. Securities with ratings lower than BBB- or Baa3 are known as “high yield”
securities (commonly known as “junk bonds”). High yield securities typically carry higher coupon rates than
investment grade securities, but also are considered as speculative and may be subject to greater market price
fluctuations, less liquidity and greater risk of loss of income or principal including greater possibility of
default and bankruptcy of the issuer of such instruments than more highly rated bonds and loans.
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NOTE 9 - CONTROL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a Fund creates
a presumption of control of the Fund, under Section 2(a)(9) of the 1940 Act. As of May 31, 2026, Capinco C/O
U.S. Bank NA, for the benefit of their customers, and Teamsters & Food Employers Security Trust Fund owned 39.18%
and 39.09%, respectively, of the outstanding shares of the Fund.

NOTE 10 - TRUSTEES
Effective December 31, 2025, Joe Redwine retired from the Board.
NOTE 11 - OFFICERS

Ms. Elaine Richards resigned as Secretary and Vice President of the Trust effective March 20, 2026. Ms. Lillian
Kabakali was appointed Secretary and Vice President of the Trust effective March 20, 2026.

NOTE 12 - SUBSEQUENT EVENTS

Effective May 12, 2026, a change of control (the “Change of Control”) of the Adviser occurred when Joseph
McAdams, Lloyd McAdams’ son, the Chief Executive Officer, President and a Portfolio Manager of PIA, became the
sole trustee of the McAdams Family Trust and a new control person of PIA. The Change of Control is not expected to
result in any material change in the day-to-day management of the Fund or the Adviser.

At a meeting of the Board of the Trust held on June 24, 2026, the Board approved, and recommended approval by
avote of the Fund’s shareholders, a New Investment Advisory Agreement between the Trust, on behalf of the Fund, and
Adpviser. Under the New Investment Advisory Agreement, the Adviser will provide investment advisory services to the
Fund on similar terms and conditions and for identical fees to those currently in effect. A special meeting of the Fund’s
shareholders is scheduled to be held on September 1, 2026, to approve the proposed New Investment Advisory
Agreement. If the Fund’s shareholders approve the New Investment Advisory Agreement, the Adviser will continue to
provide investment advisory services to the Fund.
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ADDITIONAL INFORMATION

The below information is required disclosure from Form N-CSR

Item 8. Changes in and Disagreements with Accountants for Open-End Investment Companies.

There were no changes in or disagreements with accountants during the period covered by this report.

Item 9. Proxy Disclosure for Open-End Investment Companies.

There were no matters submitted to a vote of sharecholders during the period covered by this report.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Investment Companies.

Refer to information provided within financial statements.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

At meetings held on October 22, 2025 and December 11-12, 2025, the Board (which is comprised of five persons,
all of whom are Independent Trustees as defined under the Investment Company Act of 1940, as amended), considered
and approved, for another annual term, the continuance of the investment advisory agreement (the “Advisory
Agreement”) between Advisors Series Trust (the “Trust”) and Pacific Income Advisers, Inc. (the “Adviser”) on behalf
of the PIA Short-Term Securities Fund (the “Short-Term Securities Fund” or the “Fund”). At both meetings, the Board
received and reviewed substantial information regarding the Fund, the Adviser and the services provided by the Adviser
to the Fund under the Advisory Agreement. This information, together with the information provided to the Board
throughout the course of the year, formed the primary (but not exclusive) basis for the Board’s determinations. Below
is a summary of the factors considered by the Board and the conclusions that formed the basis for the Board’s approval
of the continuance of the Advisory Agreement:

I.

THE NATURE, EXTENT AND QUALITY OF THE SERVICES PROVIDED AND TO BE PROVIDED BY THE ADVISER UNDER THE ADVISORY
AcreeMENT. The Board considered the nature, extent and quality of the Adviser’s overall services provided to
the Fund, as well as its specific responsibilities in all aspects of day-to-day investment management of the
Fund. The Board considered the qualifications, experience and responsibilities of the portfolio managers, as
well as the responsibilities of other key personnel of the Adviser involved in the day-to-day activities of the
Fund. The Board also considered the resources and compliance structure of the Adviser, including
information regarding its compliance program, its chief compliance officer and the Adviser’s compliance
record, as well as the Adviser’s cybersecurity program, Al-use policy, liquidity risk management program,
valuation procedures, business continuity plan, and risk management process. The Board further considered
the prior relationship between the Adviser and the Trust, as well as the Board’s knowledge of the Adviser’s
operations, and noted that during the course of the prior year they met with certain personnel of the Adviser
to discuss the Fund’s performance and investment outlook as well as various compliance topics and fund
marketing/distribution. The Board concluded that the Adviser had the quality and depth of personnel,
resources, investment processes and compliance policies and procedures essential to performing its duties
under the Advisory Agreement and that they were satisfied with the nature, overall quality and extent of such
management services.

THE FUND’S HISTORICAL PERFORMANCE AND THE OVERALL PERFORMANCE OF THE ADVISER. In assessing the quality of the
portfolio management delivered by the Adviser, the Board reviewed the short-term and long-term
performance of the Fund as of June 30, 2025, on both an absolute basis and a relative basis in comparison to
its peer funds utilizing Morningstar classifications, appropriate securities market benchmarks, and a cohort
that is comprised of similarly managed funds selected by an independent third-party consulting firm engaged
by the Board to assist it in its 15(c) review (the “Cohort”). While the Board considered both short-term and
long-term performance, it placed greater emphasis on longer term performance. When reviewing
performance against the comparative peer group universe, the Board took into account that the investment
objectives and strategies of the Fund, as well as its level of risk tolerance, may differ significantly from funds
in the peer universe. When reviewing a Fund’s performance against broad market benchmarks, the Board
took into account the differences in portfolio construction between the Fund and such benchmarks as well as
other differences between actively managed funds and passive benchmarks, such as objectives and risks. In
assessing periods of relative underperformance or outperformance, the Board took into account that relative
performance can be significantly impacted by performance measurement periods and that some periods of
underperformance may be transitory in nature while others may reflect more significant underlying issues.

19



PIA SHORT-TERM SECURITIES FUND
ADDITIONAL INFORMATION (Continued)

The Board noted that the Short-Term Securities Fund outperformed the average of both its Morningstar peer
group and its Cohort for the one-year period and underperformed for the three-, five-, and ten-year periods
ended June 30, 2025. The Board also reviewed the performance of the Fund against a broad-based securities
market benchmark, noting that it had outperformed its primary benchmark for the one-, three-, five- and
ten-year periods ended June 30, 2025.

The Board also considered any differences in performance between the Adviser’s similarly managed
accounts and the performance of the Short-Term Securities Fund, noting that the Fund had outperformed the
similarly managed composite for the one-, three-, five- and ten-year periods ended June 30, 2025.

3. THE COSTS OF THE SERVICES TO BE PROVIDED BY THE ADVISER AND THE STRUCTURE OF THE ADVISER’S FEE UNDER THE
Apvisory AGREEMENT. In considering the advisory fee and total fees and expenses of the Fund, the Board
reviewed comparisons to the Morningstar peer group, the Cohort and the Adviser’s similarly managed
accounts for other types of clients, as well as all expense waivers and reimbursements.

The Board noted that the Adviser had contractually agreed to maintain an annual expense ratio for the Fund
of 0.39%, excluding certain operating expenses and class-level expenses (the “Expense Cap”’). The Board
took into consideration that the contractual management fee was below the Cohort’s median and average,
while the net expense ratio was at the Cohort’s median and average. The Board also considered the services
the Adviser provided to its separately managed account clients, comparing the fees charged for those
management services to the management fees charged to the Fund. The Board found that the management
fees charged to the Fund were lower than, equal to, or higher than the fees charged by the Adviser to its
separately managed account clients depending on the asset level, and to the extent fees charged to the Fund
were higher than for similarly managed separate accounts, it was largely a reflection of the nature of the
separate account client.

The Board determined that it would continue to monitor the appropriateness of the advisory fee for the Fund
and concluded that, at this time, the fees to be paid to the Adviser were fair and reasonable.

4. Economies ofF ScaLe. The Board also considered whether economies of scale were being realized by the
Adviser that should be shared with sharcholders. The Board noted that for the Fund the Adviser has
contractually agreed to reduce its advisory fees or reimburse Fund expenses so that the Fund does not exceed
the specified Expense Cap. The Board noted that at current asset levels, it did not appear that there were
additional economies of scale being realized by the Adviser and concluded that it would continue to monitor
potential economies of scale in the future as circumstances changed.

5. THE PROFITS TO BE REALIZED BY THE ADVISER AND ITS AFFILIATES FROM THEIR RELATIONSHIP WITH THE Funp. The Board
reviewed the Adviser’s financial information and took into account both the direct benefits and the indirect
benefits to the Adviser from advising the Fund. The Board considered the profitability to the Adviser from its
relationship with the Fund and considered any additional material benefits derived by the Adviser from its
relationship with the Fund. The Board also considered that the Fund does not charge any Rule 12b-1 fees or
utilize “soft dollars.” After such review, the Board determined that the profitability to the Adviser with respect
to the Advisory Agreement was not excessive, and that the Adviser had maintained adequate profit levels to
support the services that it provides to the Fund.

No single factor was determinative of the Board’s decision to approve the continuance of the Advisory Agreement
for the Short-Term Securities Fund, but rather the Trustees based their determination on the total mix of information
available to them. Based on a consideration of all the factors in their totality, the Trustees determined that the advisory
arrangements with the Adviser, including the advisory fees, were fair and reasonable to the Fund. The Board, including
a majority of the Independent Trustees, therefore determined that the continuance of the Advisory Agreement for the
Short-Term Securities Fund would be in the best interests of the Fund and its shareholders.
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