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Dear Shareholders,

Stocks seemed to run out of gas in the third quarter. The S&P 500® Index and Russell 2000® Index
lost 3.27% and 5.13%, respectively. Most of the losses were concentrated in September, which
historically is the worst month of the year for stocks. It wasn’t surprising to see equity markets
stall a bit, especially after a surprising first half rally. Even large cap technology stalwarts cooled
off as the artificial intelligence (AI) craze seemed to fade. Year-to-date, the S&P 500® Index and
Russell 2000® Index finished the period up 13.07% and 2.54%, respectively.

We think there are a few reasons most stocks have recently lost ground. For starters, we’ve begun
to see some signs of consumer stress. Consumers comprise about two-thirds of all economic
activity. Recent commentary from numerous retailers suggests consumer spending is a little
softer. Goldman Sachs recently noted that credit card losses are rising at their fastest pace since
the 2008 financial crisis. This clearly indicates the average consumer’s ability to spend and take
on extra debt may be more restrained. The pandemic bounce back appears to have run its course,
the government moratorium on student loan payments has ended, and inflation still lurks with
the cost of everything from olive oil to car insurance moving higher. Of note, CNBC recently
highlighted a recent Fed study showing that 80% of Americans have less cash on hand than they
did at the start of the pandemic. The positive offset is that unemployment remains very low and
the consumer still appears quite healthy in absolute terms.

The next issue is the Federal Reserve (the “Fed”). Inflation has receded from the extremes of last
year, but remains stubbornly high. Major inputs such as oil prices and wages are pushing higher.
With inflation still high and economic growth still decent, the Fed sees no need to back away
from tighter monetary policy and has embraced a “higher for longer” approach to interest rates.
At its September meeting, the Fed held its benchmark interest rate at 5.25%-5.5%, which is the
highest level in 22 years. Policymakers also indicated one more rate hike would be coming before
year-end and talked down the likelihood of rate cuts next year. Another increase would make a
total of 12 rate hikes since policy tightening began in early 2022 and would be the fastest pace of
tightening on record. Higher rates can have a dampening effect on borrowing, economic activity
and asset values. They also increase the allure of bonds and other fixed income instruments,
thereby creating stiffer competition for stocks.

Having described a somewhat cautionary narrative, we also note a large swath of stocks are
already trading well off their highs and look attractive. Indeed, the performance of the S&P
500® Index, which year-to-date has largely been driven by a handful of stocks, does not reflect
the performance of the average stock. Interestingly, the equal-weighted S&P 500® Index, which
adjusts for the outsized contribution of the large tech companies that have led the market, is now
up only 1.9% year-to-date. Many names have actually been hitting new 52-week lows. For the
trading week that ended September 22, 120 stocks on the New York Stock Exchange hit new
52-week highs while 303 hit new lows, while NASDAQ had 161 new highs compared to 750
new lows. Not surprisingly, shares of income-oriented stocks (e.g. REITs and utilities) that are
especially sensitive to higher interest rates have been particularly vulnerable. The same goes for
shares of businesses that are more economically sensitive or consumer exposed. This tells us
equity markets partially reflect the aforementioned interest rate and consumer headwinds.
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We recognize the headwinds facing markets, but have continued to find a number of deals for
our strategies. In many of these cases, recent price pullbacks have created alluring risk/reward
profiles. With the S&P trading at 18x forward earnings estimates, we wouldn’t classify the
overall market as being a great deal in the context of the current interest rate environment. This
is especially true if higher wages and financing costs eat into those earnings estimates. However,
we think we can earn reasonable returns by identifying solid franchises trading for valuations that
already discount some duress (the equal-weighted S&P trades closer to 14x earnings). We also
note that, while “higher for longer” is the mantra du jour, the worst of Fed tightening may be
behind us. Fresh signs of “peak Fed” could once again breathe life into stocks. Finally, we note
sentiment indicators currently sound a bearish tone. The CNN “Fear & Greed Index” currently
stands at 25 out of 100, putting it in the “fear” zone. As we’ve seen before, widespread negativity
can sometimes reverse and lead to market gains.

Please see our fund letters for discussion of specific ideas and investment themes. Thank you
for your trust.

Davenport Core Leaders Fund (DAVPX)

The following chart represents Davenport Core Leaders Fund (DAVPX) performance and the
performance of the S&P 500® Index, the Core Leaders Fund’s primary benchmark, for the periods
ended September 30, 2023.
Since
Inception*

Q32023 1 Year 3 Years* 5 Years* 10 Years*  1/15/98
Core Leaders Fund (DAVPX) (1.23%)  22.16% 7.25% 7.86% 9.62% 7.24%
S&P 500° Index** 327%) 21.62% 10.15% 9.92% 11.91% 8.02%

30-Day SEC Yield: 0.23%; Expense Ratio in current prospectus: 0.87%

Past performance is no guarantee of future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than the performance data
quoted. Performance data, current to the most recent month-end, may be obtained by calling
1-800-281-3217.

*  Returns greater than one year are annualized.
#*  The S&P 500° Index is comprised of 500 U.S. stocks and is an indicator of the performance of the overall U.S. stock
market. An investor cannot invest in an index and its returns are not indicative of the performance of any specific

investment.

The Davenport Core Leaders Fund (DAVPX) declined 1.23% during the third quarter, faring
better than the 3.27% decline for the S&P 500® Index. For the calendar year, the Fund is up
13.17%, modestly outpacing the 13.07% gain for the S&P 500°. We are pleased to have made
up significant ground relative to the index. More importantly, we remain confident in the Fund’s
long-term positioning.

As the technology sector’s outperformance reversed course during the third quarter, our strategy
benefitted from stock selection within the group. Positions in Intuit, Inc. (INTU), Alphabet, Inc.

(GOOGI/L), Adobe, Inc. (ADBE) and Meta Platforms, Inc. (META) all managed to add to year-
to-date gains. In addition, underweight stances in large index constituents such as Apple, Inc.



(AAPL) and Microsoft Corporation (MSFT) aided relative results. We added to our position in
Microsoft amid weakness, though we remain comfortable with an underweight stance in Apple.
Other top contributors included energy names such as EOG Resources, Inc. (EOG) and Pioneer
Natural Resources Company (PXD). We exited the latter position amid recent strength in order
to re-allocate the funds to better risk/reward opportunities. In addition to Microsoft, two such
opportunities included Brookfield Corporation (BN) and Abbott Laboratories (ABT), which were
top detractors for the period alongside Martin Marietta Materials, Inc. (MLM) and American
Tower Corporation (AMT).

We initiated a position in dominant semiconductor manufacturer NVIDIA Corporation (NVDA)
during the quarter. NVIDIA has been a standout performer this year on the back of a
transformational shift in data center spend towards accelerated compute technologies and
generative Al adoption. NVIDIA’s fundamentals have inflected as the company leverages its
leading GPU technology (Graphics Processing Unit) that is key to enabling these new trends.
While NVDA is up considerably this year, we note that out year consensus earnings estimates
have been revised higher by more than threefold, and the valuation appears more compelling
compared to just a few months ago. The company recently delivered an impressive beat and
raise earnings report with guidance exceeding the most bullish estimates on the street. However,
the stock weakened following the release. While we acknowledge being late to the game with
NVIDIA, we believe the muted stock response to an otherwise encouraging quarter created a
narrow window of opportunity to initiate a position. The purchase is consistent with our bullish
view on the secular growth in artificial intelligence and accelerated computing infrastructure and
helps to round out our exposure to the theme. We believe NVIDIA is a durable growth story with
a wide moat, great balance sheet, strong cash generation, visionary management team and one of
the highest quality pick and shovel plays in the semiconductor space.

While maintaining the stated mandate of “owning a collection of the world’s most established,
dominant and durable franchises”, the Fund has leaned a bit more into growth over the past year,
resulting in meaningful exposure to powerful themes such as Artificial Intelligence, Cybersecurity,
Clean Energy Transition, and Cell & Gene Therapy. As a result, the Fund has benefited from the
outperformance of several holdings we emphasized when they were out of favor last year such
as Amazon.com (AMZN), Adobe, Inc. (ADBE), Meta Platforms, Inc. (META), and Intuit, Inc.
(INTU). While we still think there is room to run in many of these larger holdings, we have
been planting seeds for the future with new ideas such as NVIDIA Corporation (NVDA), Vertex
Pharmaceuticals, Inc. (VRTX), Palo Alto Networks, Inc. (PANW) and Advanced Micro Devices,
Inc. (AMD) and adding to names where we have high long-term conviction that have lagged in
the short-term such as Danaher Corporation (DHR), Brookfield Corporation (BN), Walt Disney
Company (DIS), and Abbott Laboratories (ABT).

In sum, we are pleased with recent performance, yet remain committed to the continuous process
of optimizing the risk/reward profile of the strategy as a whole. As a result, we feel the strategy
offers timeliness, quality and significant long-term growth potential.

Recent Purchases:

Abbott Laboratories (ABT) — ABT’s momentum presents an attractive setup going into year-
end. Considering ABT’s opportunity for further growth and stock pullback, we thought it was an
opportune time to add to the position.



Advanced Micro Devices, Inc. (AMD) — With a broadening suite of products, we believe AMD
will align with our bullish thematic view around generative Al and secular growth in data center
spend so we elected to initiate a purchase.

Aon, plc (AON) — AON has been a steady value creator over the years and has outperformed the
S&P over most time periods. We note that AON has returned significant capital to shareholders
via buybacks and plans to remain active near-term. As such, we elected to add to our position.

Brookfield Corporation (BN) — While many of the BN’s assets face challenges, the majority
of the real estate portfolio is extremely high quality. We believed investors were overlooking the
massive amounts of cash flow this business was generating so we added to our position.

Brookfield Corporation (BN) — Despite a well-received earnings update, the shares are modestly
lower from our last add in July. We decided to increase exposure to a proven capital allocator
generating strong free cash flow while also trading at a wide discount to its net asset value.

Danaher Corporation (DHR) — With the stock having only modestly rebounded from 2023
lows, we think it is an opportune time to add to the position recognizing that the company may
still face several more challenging quarters.

Microsoft Corporation (MSFT) — MSFT has pulled back in recent weeks alongside broader
weakness in the technology sector, and valuation has become more compelling for this high-
quality compounder. We elected to take advantage of recent weakness in the stock and added to
the position.

NVIDIA Corporation (NVDA) — We initiated a position in NVDA and believe the purchase is
consistent with our bullish view on the secular growth in artificial intelligence and accelerated
computing infrastructure and helps round out our theme.

NVIDIA Corporation (NVDA) - Since our initial purchase, shares of NVDA have pulled back
from recent highs, however, our conviction in NVDA’s long-term growth potential is unchanged
and we elected to increase our position size.

Palo Alto Networks, Inc. (PANW) — We find PANW’s potential to benefit from secular growth
opportunities appealing. Given our views around growth potential, we initiated a position.

UnitedHealth Group, Inc. (UNH) - We feel recent weakness is overdone, resulting in an
attractive buying opportunity in a secular grower at a discounted valuation.

Walt Disney Company (DIS) — DIS announced significant cost-cutting efforts. Although
challenges remain, we found DIS’s current valuation was compelling and elected to add.

Recent Sales:

Brookfield Asset Management (BAM) — As a reminder, at the end of 2022, Brookfield spun
25% of its asset management entity (BAM) to shareholders, creating two separate entities: BAM
and Brookfield Corporation (BN). We elected to sell our position and added more exposure to
emphasize BN, which we believe offers the best risk/reward at the moment.

Constellation Brands, Inc. (STZ) — While we remain attracted to STZ and think the company
will benefit from sounder capital allocation given activist involvement, we felt we could put the
funds to work into more timely situations and sold our position.



Johnson & Johnson (JNJ) — Although we are pleased and consider JNJ a defensive stalwart,
we thought relative opportunities in other companies warranted a reallocation of funds and sold
our position.

Markel Group, Inc. (MKL) — Although we chipped MKL, we remain confident in their ability
to return to double-digit book value growth alongside improved underwriting results, solid MKL
Ventures cash flows and attractive investment returns.

Pioneer Natural Resources Company (PXD) — PXD has caught a recent bid alongside the rest
of the energy sector. While we are attracted to the company’s quality asset base and capital return
policy, we elected to take advantage of recent strength and chipped our position.

Pioneer Natural Resources Company (PXD) — We elected to chip again to take advantage of
recent strength and redeploy funds.

Pioneer Natural Resources Company (PXD) — While we appreciate the PXD’s high-quality
asset base and cash return policy, we felt the funds could be used in more timely ideas that offer
better long-term growth prospects and ultimately elected to sell.

TJX Companies, Inc. (TJX) — TJX has recently benefited from consistent results and the
anticipation of a consumer tradedown phenomenon during the back-to school shopping season.
Though we think results will be deserving of the stock’s premium multiple, we elected to take
some profits and reduce the position size modestly.

Davenport Value & Income Fund (DVIPX)

The following chart represents Davenport Value & Income Fund (DVIPX) performance and the
performance of the Russell 1000® Value Index, the Fund’s primary benchmark, and the S&P 500®
Index for the periods ended September 30, 2023.

Since
Inception*
Q32023 1 Year 3 Years* 5 Years* 10 Years* 12/31/10
Value & Income Fund (DVIPX)  (3.44%) 8.97% 7.08% 3.92% 7.18% 8.93%

Russell 1000® Value Index** (B17%) 14.44% 11.05% 6.23% 8.45% 9.55%
S&P 500° Index** (327%)  21.62% 10.15% 9.92% 11.91% 1227%

30-Day SEC Yield: 1.77%; Expense Ratio in current prospectus: 0.88%

Past performance is no guarantee of future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than the performance data
quoted. Performance data, current to the most recent month-end, may be obtained by calling
1-800-281-3217.

*  Returns greater than one year are annualized.

#% The Russell 1000® Value Index measures the performance of the Russell 1000 companies with lower price-to-book
ratios and lower forecasted growth values. The S&P 500° Index is comprised of 500 U.S. stocks and is an indicator
of the performance of the overall U.S. stock market. Standard & Poor’s Financial Services LLC, a division of S&P
Global, is the source and owner of the registered trademarks related to the S&P 500° Index. An investor cannot invest

in an index and its returns are not indicative of the performance of any specific investment.



The Davenport Value & Income Fund (DVIPX) declined 3.44% in the third quarter, bringing
its year-to-date return to positive 0.78%. This compares to the Fund’s primary benchmark, the
Russell 1000® Value Index, which declined 3.17% in the third quarter and is up 1.79% year-
to-date. Ongoing interest rate increases and the Fed’s espousing a “higher for longer” mantra
weighed on risk assets, as 5%+ “risk-free” rates available in short-term Treasury bills are
competing for investors’ capital.

For the second straight quarter, the Fund’s performance was led by Fairfax Financial Holdings Ltd
(FRFHF). Insurers such as Fairfax are benefiting from higher interest rates as they reinvest lower-
yielding maturing securities from their investment portfolios. That, along with continued robust
increases for insurance policies (driven by prior year natural disasters), have enabled insurers to
produce impressive growth rates. Fellow insurers Markel Group Corporation (MKL), Chubb Ltd
(CB), and Berkshire Hathaway, Inc. (BRK.B) also were among the Fund’s top 10 contributors
for the quarter. Beyond insurance, our two Energy holdings, Chevron Corporation (CVX) and
Coterra Energy, Inc. (CTRA) benefited from the rise in underlying commodity prices. Crude oil
jumped 30% for the quarter, amid continued OPEC production discipline, while natural gas prices
lifted almost 9%. Among the Fund’s worst performers for the quarter, we see little commonality:
Florida utility NextEra Energy, Inc. (NEE) was worst (Utilities in general performed poorly, as
competing yields from Treasury securities pressured valuations), followed by Lamar Advertising
Company (LAMR), which cited decelerating advertising demand. United Parcel Service, Inc.
(UPS) also declined as its settlement with the Teamsters union creates certainty around its labor
situation for the next five years, albeit with some incremental costs to absorb in 2024. McDonald’s
Corporation (MCD) fundamental performance remains strong even though its stock price flagged
during the quarter. Other detractors included Diageo, plc (DEO) and defense contractor L3Harris
Technologies, Inc. (LHX).

Our transactions during the quarter were relatively few, but we believe consistent with Value &
Income’s mandate of seeking stocks with depressed valuations and solid dividend income. On
the purchase side of the ledger, we added aerospace and defense conglomerate RTX Corporation
(RTX), formerly Raytheon, as well as Walt Disney Company (DIS) and Anheuser-Busch InBev
S.A./N.V. (BUD). RTX shares got put in the “clearance” aisle, after the company announced that
a component in its geared turbofan engine may be failing prematurely, requiring earlier-than-
expected replacement. Since announcing this issue, the stock has lost about $30 billion of market
value, implying a fairly significant “margin of safety” vs. the estimated $3 billion cost. Meanwhile,
the company is in the midst of a $33-35 billion return of capital program through 2025, with share
buybacks driving the share count -1.4% year-over-year, while RTX’s dividend is 7% higher than
a year ago. Disney needs little introduction, and is working to recover from several media-related
snafus, including a carriage dispute with Charter Communications, a recent settlement with the
screenwriters’ guild, and a pending resolution of its partial ownership of streaming service Hulu
that should bring finality to that overhang. CEO Bob Iger has indicated the company intends to
restore its dividend later this year. Meanwhile, shares trade at their lowest level since 2014, even
as Disney has good line-of-sight to substantial earnings growth in 2024 and beyond from a multi-
billion dollar profitability improvement in its streaming businesses (Disney+, e.g.).

Global brewer Anheuser-Busch has been performing well outside the United States, and now
faces easy comparisons within the US as it seeks to claw back market share that Bud Light
surrendered from a marketing faux pas earlier this year. The company operates globally and
possesses many key brands (Michelob, Stella Artois, Kona, Landshark, ShockTop), so the impact
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of a single brand in a single country is relatively modest. To that point, in spite of Bud Light’s
well-documented US woes, Anheuser reported total company growth of 7% year-over-year in its
most-recent quarter. Shares trade near 15x earnings, and earlier this year the company recently
increased its dividend 50%.

In terms of exits during the quarter, we sold Gaming & Leisure Properties, Inc. (GLPI), Crown
Castle Inc. (CCI), Cannae Holdings, Inc. (CNNE), and J.M. Smucker Company (SJM). For
GLPI, we saw a well-run company that had held up better than most real-estate holdings in a
higher interest rate environment. Wireless tower operator Crown Castle’s business is unlikely to
grow much in the next couple years, as Sprint/TMobile churn and higher interest rates conspire
against it. Further, management indicated that telecom customers’ 5G spending has peaked. The
combination of those factors make it unlikely Crown Castle will be able to grow its dividend
meaningfully until 2025, at the earliest. Cannae continues to offer intriguing sum-of-the-parts
potential, albeit in a non-dividend paying, small-cap security that we’d been gradually pruning.
When liquidity presented itself, we exited the balance of our position. Finally, Smucker snatched
defeat from the jaws of victory, in our view, when it unexpectedly announced that it would lever
up and issue stock to acquire Hostess at a rich valuation (vs. buying back its own stock, which
Smucker had been doing heretofore). As the company spends the next few years deleveraging, we
suspect dividend growth will be anemic, at best.

In sum, we view our diversified Fund of large, well-established companies trading at reasonable
valuations and with good dividend growth provide attractive equity exposure. We are pleased that
three of our companies increased their dividends during the quarter, in-sync with their traditional
schedule. JPMorgan Chase & Company (JPM) banked a 5% improvement to its quarterly payout,
while Philip Morris International, Inc. (PM) provided a 2% fillip, and Keurig Dr. Pepper, Inc.
(KDP) brewed up an 8% increase. We calculate the average dividend growth rate for the stocks
we own in the Fund at 9% year-over-year.

Recent Purchases:

Anheuser-Busch InBev S.A./N.V. (BUD) — A marketing issue in the company’s largest North
American brand led to significant market share losses. These headwinds appear to have been
adequately discounted, providing an opportunity to establish a position at a historically low
valuation.

Bristol Myers Squibb Company (BMY) — BMY’s newly launched products showed impressive
growth, continuing to provide evidence that they should be able to grow through upcoming patent
expirations. As such, we elected to add to our position.

Bristol Myers Squibb Company (BMY) — We continue to view BMY as uniquely inexpensive,
with an impressive spectrum of already-approved pharmaceuticals to help it bridge the near-term
“known-known” patent expiration cliff and elected to add to our position for the second time this
quarter.

Fidelity National Financial, Inc. (FNF) — While we appreciate that mortgage refinancing
activity may remain soft, the housing market remains strong, commercial mortgage activity
appears to be lifting, and interest rates have leveled off. As such, we elected to add to our position.



J.M. Smucker Company (SJM) — We feel SIM improved its financial flexibility and expect SIM
to sell its Post shares, and redeploy those proceeds. We consider this profile attractive relative to
the stock’s valuation and elected to add to our position.

NextEra Energy, Inc. (NEE) — With NEE shares trading near their lowest level in nearly 5 years,
we view shares as incrementally attractive, and took this time to add to our position.

Oracle Corporation (ORCL) — ORCL has been a solid performer this year. Key financial targets
were reaffirmed for FY24 and FY26 and believe the long-term thesis on ORCL remains intact. As
such, we used this opportunity to increase our position.

RTX Corporation (RTX) — The irony of the stock’s sharp sell-off on the engine recall news, is
that it came on the same day that the company reported 13% organic growth for the second quarter,
with management raising 2023 revenue and earnings guidance, and backlog having reached a new
record ($1835 billion, more than two years’ worth of revenue) amid $25B of new orders and a very
robust 1.34x book-to-bill result. As such we elect to initiate a 1% position in RTX.

Target Corporation (TGT) — While the health of the consumer remains a near-term question
mark, we view TGT as well-positioned to provide value and flex its inventory position when
demand strengthens. Given that sales today are ~38% higher than pre-pandemic levels, we elected
to add to our position.

Walt Disney Company (DIS) — While the company may continue to face headwinds in the
near-term, we think they are more than reflected in the current valuation, with the shares valued
at 16.9x and 14.5x calendar 2024 and 2025 earnings estimates, respectively. We think the current
valuation offers an attractive risk/reward opportunity in a high-quality business and elect to
establish a position.

Recent Sales:

Berkshire Hathaway, Inc. (BRK.B) - With several other insurance/conglomerate holdings
in DVIPX, we’ve used recent strength to chip our position. We appreciate that underwriting
profitability historically has been cyclical, and we don’t want to over-extrapolate current
favorable market conditions.

Cannae Holdings, Inc. (CNNE) — Not much has changed with the CNNE story as the discount to
its sum-of-the parts remains at ~50%. CNNE remains a meaningful holding in other portfolios as
we expect the discount to close over time (or CNNE to liquidate), however the lack of a dividend
and current market cap make it less of a fit and sold our position.

Comcast Corporation (CMCSA) — While CMCSA’s valuation remains undemanding, the year-
to-date lift in the stock price enabled us to trim the position size, with the risk/reward appearing
somewhat more balanced now than it was entering the year.

Crown Castle, Inc. (CCI) - After having grown its dividend at a compound annual rate of 8.4%
since converting to a REIT in 2014, CCI’s dividend is likely to grow at perhaps just 1% annually
from 2023-2025. Amid this potentially lengthy valley, we opted to exit our position in CCI.

Deere & Company (DE) —The combination of declining crop prices and higher interest rates
may presumably impact the cost of farm equipment. As such, we elect to trim our position size.

Fairfax Financial Holdings Ltd (FRFHF) — We elect to chip our position reflecting the stock’s
superior performance: +34% year-to-date, and +55% in the past year.



Gaming and Leisure Properties, Inc. (GLPI) — GLPI had become one of the smallest positions
in the portfolio and we decide to exit our remaining holdings.

J.M. Smucker Company (SJM) — SJM appeared to be executing well, but that narrative took a
left-hand turn earlier last month, when the company announced it is acquiring Hostess Brands at
a valuation more than 50% higher than SIM itself trades at, using a combination of debt and SIM
shares. As such, we opted to exit our relatively short-lived position in SIM.

Davenport Equity Opportunities Fund (DEOPX)

The following chart represents Davenport Equity Opportunities Fund (DEOPX) performance and
the performance of the Russell Midcap® Index, the Fund’s primary benchmark, and the S&P 500®
Index for the periods ended September 30, 2023.

Since
Inception*
Q32023 1 Year 3 Years* 5 Years* 10 Years* 12/31/10
Equity Opportunities Fund (3.52%)  19.19% 7.91% 9.91% 9.75% 11.32%
(DEOPX)
Russell Midcap® Index** (4.68%) 13.45% 8.09% 6.38% 8.98% 10.06%
S&P 500° Index** 327%)  21.62% 10.15% 9.92% 11.91% 12.27%

30-Day SEC Yield: 0.33%; Expense Ratio in current prospectus: 0.89%

Past performance is no guarantee of future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than the performance data
quoted. Performance data, current to the most recent month-end, may be obtained by calling
1-800-281-3217.

*  Returns greater than one year are annualized.

** The Russell Midcap® Index measures the performance of the 800 smallest companies in the Russell 1000®, which
represents approximately 25% of the total market capitalization of the Russell 1000®. The S&P 500° Index is
comprised of 500 U.S. stocks and is an indicator of the performance of the overall U.S. stock market. Standard &
Poor’s Financial Services LLC, a division of S&P Global, is the source and owner of the registered trademarks related
to the S&P 500° Index. An investor cannot invest in an index and its returns are not indicative of the performance of
any specific investment.

The Davenport Equity Opportunities Fund (DEOPX) was down 3.52% during the third quarter,
holding in better than the 4.68% decline for the Russell Midcap® Index. For the calendar year, the
Fund is up 11.14%, nicely outpacing the 3.91% gain for the Index.

Specialty insurance holdings Fairfax Financial Holdings Ltd. (FRFHF) and Markel Group
Corporation (MKL) were among the Fund’s top performers, benefitting from their status as
beneficiaries of higher interest rates. In addition to improving investment income, firm insurance
pricing should remain a tailwind for these companies that we believe still carry undemanding
valuations. Elsewhere, the strategy benefitted from the long awaited approval of the merger
between Black Knight, Inc. (BKI) and Intercontinental Exchange, Inc. (ICE). We elected
to monetize our position in BKI prior to the consummation of the deal since the stock had
appreciated to within a narrow discount to the ultimate takeout value. Key detractors for the
period included Xylem, Inc. (XYL), Alight, Inc. (ALIT) and Envois Corporation (ENOV). Envois
struggled alongside broader weakness in the healthcare sector related to emerging concerns that
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popular weight loss drugs called GLP-1’s could potentially reduce future incidents of orthopedic
surgery cases (i.e. lower rates of obesity will result in fewer joint replacement surgeries). We
believe this narrative to be far-fetched given the aging population and pent-up demand for elective
surgeries. Furthermore we think the company’s recent acquisition of LimaCorporate, a European
orthopedics leader, should be meaningfully value-accretive over time. Given recent developments
and our ongoing conviction, we elected to use recent weakness to add to the position.

We initiated a position in Allstate Corporation (ALL), one of the largest personal auto and
homeowners insurance companies in the United States. After experiencing unprecedented
profitability in 2020, auto insurer losses began rising midway through 2021 due to increased
driving and inflationary cost pressures. Sustained higher used car prices, car parts, attorney
fees, and longer repair times combined to drive loss severity significantly higher. An increase in
catastrophe events further weighed on results. These trends resulted in Allstate reported a loss of
$1.3B in 2022, its first net loss since 2008. While recent performance has been poor, Allstate is
actively implementing significant rate increases across its operations, increasing rates by 16.9%
in 2022 and 8.4% since the beginning of 2023. These price increases take time to flow through
results as they are implemented when 6-month policies come up for renewal. We believe Allstate
is nearing a material inflection point as price increases implemented over the last few quarters
begin to positively impact reported results. Additionally, Allstate’s $63B investment portfolio is
primarily made up of fixed income securities which stand to benefit from higher interest rates. We
believe Allstate could earn between $15 and $20 per share in a normalized operating environment.
Applying a through-cycle multiple of 10x PE results in a $150-200 share price, implying a 31.5%
- 75.4% return from today’s levels.

We also initiated a position Avantor, Inc. (AVTR), which we view as a “toll booth” business set
to benefit from future investment and innovation in the biopharma space. Avantor provides ~6
million products and services to the biopharma, healthcare, and advanced technologies & applied
materials industries. With around 85% of revenue recurring and over 40% generated from 15+
year customers, this business has been remarkably stable over time. However, COVID-19 created
a significant disruption as volatile order patterns led to rolling inventory challenges. While
transitory in nature, these factors weighed on reported results and investor sentiment (destocking
represented a ~500 basis point headwind to topline organic growth this year). We believe Avantor
is well positioned to rebound from recent challenges as operations normalize, allowing the
company to revert back toward its historical formula of mid-single digit topline growth. After a
~40% decline over the last year, shares are trading near their lowest valuation since the company
came public, representing a significant discount to larger life science tool and medical supplier
peers. Though the next few quarters might be choppy, we see significant upside over time as
revenue trends normalize and the valuation recovers to historical ranges.

We are pleased with results to date and believe that recent value-oriented additions to the strategy
should add an element of timeliness. As always, we strive to own a collection of high-quality
businesses that compound at high rates of return and feel that each of our holdings exhibits these
characteristics. Further, we are confident that our willingness to be contrarian and ride out a few
near-term headwinds will pay off over the long term.



Recent Purchases:

Allstate Corporation (ALL) - While near-term results have been poor, we believe ALL is
nearing a material inflection point as price increases implemented over the last few quarters begin
to positively impact reported results. We view the recent underperformance in ALL’s insurance
operations as an attractive opportunity and elected to initiate a position.

Avantor, Inc. (AVTR) — AVTR operates, in our view, a traditionally resilient business model,
generating significant free cash flow with a high degree of earnings visibility. However, COVID-
19 created a significant disruption in an otherwise stable business. We believe AVTR is well
positioned to rebound from recent challenges as operations normalize and elected to initiate a
position.

Avantor, Inc. (AVTR) - Since establishing our initial position in AVTR, the company appointed
a new CFO with a strong background in both investment banking and leadership roles in the life
sciences industry. We elected to use cash proceeds from the recent BKI sale to make our position
in AVTR more meaningful.

Avantor, Inc. (AVTR) — Though the company’s recent quarterly results did not convey the same
degree of optimism as larger comps such as Danaher (DHR) and Thermofisher (TMO), we think
AVTR is well positioned to rebound from recent challenges as operations normalize and elected
to add to our position a second time.

Enovis Corporation (ENOV) — Despite solid recent results, ENOV has pulled back materially
from recent highs alongside broader weakness in the health care sector. We think this provides an
opportunity to add to a high quality compounder with an attractive risk/reward setup.

Enovis Corporation (ENOV) — With the shares valued at just 11x 2024 consensus EBITDA
estimates compared to 15.6x for medical device peers, we think this is an attractive opportunity
to add to our position (for the second time this quarter) and believe the valuation discount should
narrow as the Recon segment becomes the biggest driver of the company.

Etsy, Inc. (ETSY) — While the business is going through a choppy patch at present, ETSY has
differentiated its brand and offers a niche platform where consumers love the unique/authentic
experience of buying non-commoditized wares from artisan sellers. We think this, alongside a
large addressable market and secular tailwinds for ecommerce make ETSY a secular grower over
time and elected to take the position to 1.5%.

Recent Sales:

Black Knight, Inc. (BKI) - The shares have rallied sharply in response to the announcement
of an asset sale agreement between BKI, Intercontinental Exchange and Constellation Software
that appears to pave the way for regulatory approval of ICE’s offer to acquire BKI. Given these
factors, we elected to use the above average trading liquidity to monetize the position.

Fairfax Financial Holdings Ltd (FRFHF) — Though we elect to take some profits with the
stock at fresh all-time highs, FRFHF remains a top position given the company’s strong operating
momentum (run rate pre-tax operating earnings of ~$100 per share) and an undemanding
valuation (stock trades at 0.85x consensus 2023 BVPS [Book value per share] estimates).



O’Reilly Automotive, Inc. (ORLY) — We remain attracted to the company’s distinct competitive
advantages (namely its parts distribution network and superior fulfillment capabilities) and
demand drivers (average age of car on the road at record highs), but acknowledge that the shares
could take a breather as the company faces tougher comparisons following a period of strong
performance and chipped our position.

O’Reilly Automotive, Inc. (ORLY) — Not much has changed since previous chip and we elected
to take this time to trim our position again.

Davenport Small Cap Focus Fund (DSCPX)

This chart represents Davenport Small Cap Focus Fund (DSCPX) performance and the
performance of the Russell 2000® Index, the Small Cap Focus Fund’s primary benchmark, for the
periods ended September 30, 2023.

Since
Inception*
Q32023 1 Year 3 Year* 5 Year*  12/31/14
Small Cap Focus Fund (DSCPX) (1.98%)  20.21% 10.48% 10.56% 10.22%
Russell 2000° Index** (5.13%) 8.93% 7.16% 2.40% 6.03%

30-Day SEC Yield: 0.82%; Expense Ratio in current prospectus: 0.91%

Past performance is no guarantee of future results. Investment return and principal value of an

investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less

than their original cost. Current performance may be lower or higher than the performance data

quoted. Performance data, current to the most recent month-end, may be obtained by calling

1-800-281-3217.

*  Returns greater than one year are annualized.

** The Russell 2000° Index measures the performance of the 2,000 smallest companies in the Russell 3000® index,
representing approximately 8% of the total market capitalization of the Russell 3000®. An investor cannot invest in
an index and its returns are not indicative of the performance of any specific investment.

The Davenport Small Cap Focus Fund (DSCPX) was down 1.98% during the third quarter,
proving more resilient than the 5.13% decline for the Russell 2000® Index. For the calendar year,
the Fund is up 10.32%, versus the 2.54% gain for the Index.

The Fund had an eclectic mix of contributors in the third quarter. Canadian natural gas producer
Peyto Exploration & Development Corporation (PEYUF) was the Fund’s top performer alongside
a strong energy tape. Additionally, the company announced an acquisition of complimentary
assets from Repsol, which we believe will be significantly accretive to future production and cash
flow per share over time. Health savings account provider HealthEquity, Inc. (HQY) (highlighted
last quarter) was another top contributor, reporting strong results and new business wins amid
a favorable backdrop of rising interest rates. Other key contributors included NewMarket
Corporation (NEU) and Kinsale Capital Group, Inc. (KNSL). Key detractors included Alight,
Inc. (ALIT), Lamar Advertising Company (LAMR), Enovis Corporation (ENOV) and Monarch
Casino & Resort, Inc. (MCRI). We elected to add to the latter two positions amid weakness. In
the case of Monarch, it remains our top position. While the near term is murky given a difficult
consumer backdrop, we are attracted to the company’s debt free balance sheet, cheap valuation
and attractive capital return policy.



During the quarter we initiated a position in pool and spa supplies retailer Leslie’s, Inc. (LESL).
Shares of LESL had declined precipitously from recent highs given several temporary (in our
view) headwinds including: an unusual pool season due to poor weather, excess chemicals
among homeowners, and a general slowing in more discretionary purchases (i.e. hot tubs and
above-ground pools). With close to 1,000 locations throughout the U.S. and 80% of sales tied to
maintenance, LESL enjoyed 59 years of consecutive sales growth before the issues in 2023. Put
simply, we don’t believe the business is broken and think current levels represent an attractive
entry point in the specialty retailer. The pool industry enjoys secular growth drivers such as a
growing installed base and pool maintenance is non-discretionary. Additionally, the desire for
newer technologies (i.e. automation, robotic vacuum) is driving additional growth. Long-term,
LESL should be able to grow sales at a mid-single digit to high-single digit pace and grow EPS
in the mid- to high-teens. With the stock trading at <11x normalized earnings, we think our entry
point is attractive and are willing to wait for a more normal pool season next year.

We also initiated a position in California Resources Corporation (CRC), one of the largest oil
& gas producers in California. While oil and gas companies generally track a difficult to predict
underlying commodity, CRC has a number of unique characteristics underpinning its valuation.
The company’s oil and gas operations benefit from favorable pricing as California imports
roughly 90% of the natural gas and 60% of oil consumed in the state. This “energy island”
dynamic allows CRC to realize significantly higher prices than traditional benchmarks during
volatile consumption periods. Additionally, CRC is developing a series of carbon capture and
sequestration projects in California through its subsidiary Carbon TerraVault. Carbon TerraVault
has 25 completed permits submitted to the EPA for Class VI wells and a 51%/49% joint venture
partnership with Brookfield Asset Management valued at ~$2B. Carbon capture projects in
California benefit from both federal IRS 45Q credits as well as California Low Carbon Fuel
Standard (LCFS) credits. CRC believes its carbon capture operations could generate ~$185-
200M in EBITDA by 2028. Ultimately, we believe CRC offers an attractive risk reward given the
combination of its highly cash generative oil and gas operations and significant exposure to the
budding Carbon Capture and Storage industry.

In sum, we are pleased to have performed well during a difficult period for small cap stocks and
continue to think the asset class appears timely. While our valuation discipline and emphasis on
quality has served us well through a turbulent period, we have not shied away from situations
where we believe a contrarian/long term approach can sow the seeds for future outperformance.



Davenport Balanced Income Fund (DBALX)

The following chart represents Davenport Balanced Income Fund (DBALX) performance and
performance of the Fund’s primary benchmark, the Russell 1000® Value Index for the periods
ended September 30, 2023.

Since
Inception*
Q32023 1 Year 3 Year* 5 Year*  12/31/15
Balanced Income Fund (DBALX) (2.38%) 5.40% 3.83% 3.03% 4.56%
Russell 1000® Value Index** (2.21%) 9.70% 5.56% 4.56% 5.78%

30-Day SEC Yield: 3.04%; Expense Ratio in current prospectus: 0.94%

Past performance is no guarantee of future results. Investment return and principal value of an
investment will fluctuate so that an investor’s shares, when redeemed, may be worth more or less
than their original cost. Current performance may be lower or higher than the performance data
quoted. Performance data, current to the most recent month-end, may be obtained by calling
1-800-281-3217.

*  Returns greater than one year are annualized.

** The Russell 1000® Value Index measures the performance of the Russell 1000 companies with lower price-to-book
ratios and lower forecasted growth values

The Davenport Balanced Income Fund (DBALX) decreased 2.38% during the third quarter of
2023 compared to the 2.21% decrease for the blended 60% Russell 1000® Value Index and 40%
Bloomberg Intermediate Government/Credit Bond Index. Year-to-date, the Fund is up 0.98%
compared to the 1.47% increase for the blended benchmark.

For the second straight quarter, the Fund’s equity performance was led by Fairfax Financial
Holdings Ltd. (FRFHF). Insurers such as Fairfax are benefiting from higher interest rates as they
reinvest lower-yielding maturing securities from their investment portfolios. That, along with
continued robust increases for insurance policies (driven by prior year natural disasters), have
enabled insurers to produce impressive growth rates. Fellow insurers Markel Group Corporation
(MKL), Chubb Ltd. (CB), and Berkshire Hathaway, Inc. (BRK.B) also were among the Fund’s
top contributors for the quarter. Among the Fund’s worst performers for the quarter, we see
little commonality: Florida utility NextEra Energy, Inc. (NEE) was worst (Utilities in general
performed poorly, as competing yields from Treasury securities pressured valuations), followed
by Lamar Advertising Company (LAMR), which cited decelerating advertising demand. United
Parcel Service, Inc. (UPS) also declined as its settlement with the Teamsters union creates
certainty around its labor situation for the next five years, albeit with some incremental costs to
absorb in 2024.

Our transactions during the quarter were relatively few, but we believe consistent with the
Fund’s mandate of seeking stocks with depressed valuations and solid dividend income. On the
purchase side of the ledger, we added aerospace and defense conglomerate RTX Corporation
(RTX), formerly Raytheon, as well as Walt Disney Company (DIS). RTX shares got put in the
“clearance” aisle, after the company announced that a component in its geared turbofan engine
may be failing prematurely, requiring earlier-than-expected replacement. Since announcing this
issue, the stock has lost about $30 billion of market value, implying a fairly significant “margin
of safety” vs. the estimated $3 billion cost. Meanwhile, the company is in the midst of a $33-
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35 billion return of capital program through 2025, with share buybacks driving the share count
-1.4% year-over-year, while RTX’s dividend is 7% higher than a year ago. Disney needs little
introduction, and is working to recover from several media-related snafus, including a carriage
dispute with Charter Communications, a recent settlement with the screenwriters” guild, and a
pending resolution of its partial ownership of streaming service Hulu that should bring finality to
that overhang. CEO Bob Iger has indicated the company intends to restore its dividend later this
year. Meanwhile, shares trade at their lowest level since 2014, even as Disney has good line-of-
sight to substantial earnings growth in 2024 and beyond from a multi-billion dollar profitability
improvement in its streaming businesses.

The Fund’s fixed income allocation includes 29 high quality bonds diversified across nine sectors
with the top allocations including U.S. Treasuries (20%), Financials (20%), Energy (12%),
Communications (10%), and Consumer Non-Cyclical (6%). The credit quality remains high
investment grade (A2/A/A+) with a 5.73% yield-to-worst, 3.92 years effective maturity and a 3.22
years duration versus 2.17 years in Q4 2022.

The third quarter presented opportunities and challenges as yields drifted higher while credit
markets felt fragile. Macroeconomic drivers continued to dictate market behavior with investors
acutely focused on economic data and monetary policy. The Fed raised its target interest rate
range a well telegraphed 25 basis points to 5.25% - 5.5% in July and paused in September. The
updated quarterly Summary of Economic Projections (SEP), also known as the dot plots, for
September illustrated a Fed belief in economic growth with moderating inflation. During the final
week of the quarter, mixed messages emerged from the central bank spanning from hawkish to
dovish outlooks that fueled rate volatility. Idiosyncratic and sector level opportunity were subdued
in the third quarter with range bound corporate spread movement.

We continued our duration extension strategy in the third quarter. We exited six positions including
three short-term Treasuries and three short-term corporates (Boeing 1.433% 2024, BlackRock 3.5%
2024, and Brookfield Finance 4% 2024). We added six new positions to the Fund including two
Treasuries (0% 2024 T-bills and 4.75% 2025 T-notes) and four corporates (Bank of Montreal 5.92%
2025, ONEOK 5.55% 2026, Charles Schwab 5.875% 2026, and Waste Management 4.875% 2029).
Collectively, yield-to-worst reached 5.73% and duration rose to 3.22 years.

Looking ahead, we believe the Fund’s fixed income portfolio is positioned for the likelihood of
persistent inflation above the Fed’s 2% target. The impact of higher for longer interest rates on
individual and corporate balance sheets does not happen immediately but with a lag that impacts
aggregate economic growth and the potential attractiveness of Treasuries. Structurally, our
duration and credit barbell setup offers embedded flexibility to take advantage of attractive yields
as well as an evolving yield curve term structure.

In closing, we are continuing to find opportunities in some of the overlooked areas of the market. We
think eventually investor attention will shift and our collection of high quality dividend payers/growers
should provide solid returns for the equity portion of the Fund. Additionally, our defensive fixed
income positioning should continue to provide current income and a volatility buffer in the near-term.

Sincerely,

John P. Ackerly IV, CFA
President, The Davenport Funds

16



DAVENPORT CORE LEADERS FUND
PERFORMANCE INFORMATION (Unaudited)

Comparison of the Change in Value of a $10,000 Investment in
Davenport Core Leaders Fund and the S&P 500° Index
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D port Core Leaders Fund: $25,053
S&P 500° Index: $30,821
Average Annual Total Returns
(for the periods ended September 30, 2023)
1 Year 5 Years 10 Years
Davenport Core Leaders Fund © 22.16% 7.86% 9.62%
S&P 500° Index 21.62% 9.92% 11.91%

@ The total returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions

or the redemption of Fund shares.



DAVENPORT VALUE & INCOME FUND
PERFORMANCE INFORMATION (Unaudited)

Comparison of the Change in Value of a $10,000 Investment in
Davenport Value & Income Fund, the Russell 1000°Value Index
and the Lipper Equity Income Index
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Past performance is not predictive of future performance.
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Davenport Value & Income Fund: $20,001
Russell 1000° Value Index: $22,504
=== Lipper Equity Income Index: $22,724
Average Annual Total Returns
(for the periods ended September 30, 2023)
1 Year 5 Years 10 Years
Davenport Value & Income Fund @ 8.97% 3.92% 7.18%
Russell 1000° Value Index 14.44% 6.23% 8.45%
Lipper Equity Income Index 13.09% 6.86% 8.55%

@ The total returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.



DAVENPORT EQUITY OPPORTUNITIES FUND
PERFORMANCE INFORMATION (Unaudited)

Comparison of the Change in Value of a $10,000 Investment in
Davenport Equity Opportunities Fund and the Russell Midcap® Index

$35,000
Past performance is not predictive of future performance.
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D port Equity Opportunities Fund: $25,350
Russell Midcap® Index: $23,641
Average Annual Total Returns
(for the periods ended September 30, 2023)
1 Year 5 Years 10 Years
Davenport Equity Opportunities Fund ® 19.19% 9.91% 9.75%
Russell Midcap® Index 13.45% 6.38% 8.98%

@ The total returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.



DAVENPORT SMALL CAP FOCUS FUND
PERFORMANCE INFORMATION (Unaudited)

Comparison of the Change in Value of a $10,000 Investment in
Davenport Small Cap Focus Fund and the Russell 2000° Index
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Past performance is not predictive of future performance.

$25,000

$23,417

$20,000

N\
/AN

==

$5,000 | I Y NN (TN [N [N NI ST AT ST NN I U ST I S
12114 3115 9115 3/16 9116 3117 9/17 3/18 9/18 3/19 9/19 3120 9/20 3/21 9/121 3/22 9122 3/23 9/23

Davenport Small Cap Focus Fund: $23,417
Russell 2000° Index: $16,687

Average Annual Total Returns
(for the periods ended September 30, 2023)

Since
1 Year 5Years  Inception®
Davenport Small Cap Focus Fund @ 20.21% 10.56% 10.22%
Russell 2000° Index 8.93% 2.40% 6.03%

@ The total returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

®  Commencement of operations was December 31, 2014.
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DAVENPORT BALANCED INCOME FUND
PERFORMANCE INFORMATION (Unaudited)

Comparison of the Change in Value of a $10,000 Investment in Davenport Balanced
Income Fund, the Russell 1000° Value Index, a Blended 60% Russell 1000®Value
Index / 40% Bloomberg Intermediate Government/Credit Bond Index
and the Morningstar US Fund Moderate Allocation
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D port Bal dl Fund: $14,125
=————— Russell 1000® Value Index: $18,748
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Morningstar US Fund Moderate Allocation

Average Annual Total Returns
(for the periods ended September 30, 2023)
Since
1 Year 5Years  Inception®

Davenport Balanced Income Fund @ 5.40% 3.03% 4.56%

Russell 1000® Value Index 14.44% 6.23% 8.45%
Blended 60% Russell 1000® Value Index /

40% Bloomberg Intermediate
Government/Credit Bond Index 9.70% 4.56% 5.78%
Morningstar US Fund Moderate Allocation 10.53% 6.89% 7.47%

@ The total returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distributions
or the redemption of Fund shares.

®  Commencement of operations was December 31, 2015.

Davenport Balanced Income Fund (the “Fund”) is not sponsored, endorsed, sold or promoted by Morningstar, Inc.
or any of its daffiliates (all such entities, collectively, “Morningstar Entities”). The Morningstar Entities make no
representation or warranty, express or implied, to the owners of the Fund or any member of the public regarding the
advisability of investing in equity securities generally or in the Fund in particular or the ability of the Fund to track
general equity market performance. THE MORNINGSTAR ENTITIES DO NOT GUARANTEE THE ACCURACY
AND/OR THE COMPLETENESS OF THE FUND OR ANY DATA INCLUDED THEREIN AND MORNINGSTAR
ENTITIES SHALL HAVE NO LIABILITY FOR ANY ERRORS, OMISSIONS, OR INTERRUPTIONS THEREIN.
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DAVENPORT CORE LEADERS FUND
PORTFOLIO INFORMATION
September 30, 2023 (Unaudited)

Top 10 Holdings

(% of Net Assets)

Sector Allocation vs. the S&P 500° Index
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Il Davenport Core Leaders Fund
[ ] S&P 500° Index

Security Description

Microsoft Corporation
Adobe, Inc.
Amazon.com, Inc.
Meta Platforms, Inc. - Class A
Danaher Corporation

Alphabet, Inc. - Classes A and C
Brookfield Corporation

Markel Group, Inc.

Accenture plc - Class A
Walt Disney Company (The)

% of Net Assets

4.5%
4.1%
4.1%
3.8%
3.6%
3.5%
3.3%
3.1%
3.0%
3.0%



DAVENPORT VALUE & INCOME FUND
PORTFOLIO INFORMATION
September 30, 2023 (Unaudited)

Sector Allocation vs. the Russell 1000® Value Index
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Il Davenport Value & Income Fund
[ ] Russell 1000® Value Index
Top 10 Holdings
Security Description % of Net Assets
Fairfax Financial Holdings Ltd. 4.3%
Johnson & Johnson 4.1%
Berkshire Hathaway, Inc. - Class B 3.6%
Markel Group, Inc. 3.4%
Chevron Corporation 3.3%
Comcast Corporation - Class A 3.2%
Watsco, Inc. 2.9%
Alphabet, Inc. - Class A 2.9%
Bristol-Myers Squibb Company 2.8%

McDonald’s Corporation 2.8%



DAVENPORT EQUITY OPPORTUNITIES FUND
PORTFOLIO INFORMATION
September 30, 2023 (Unaudited)

Sector Allocation vs. the Russell Midcap® Index
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Il Davenport Equity Opportunities Fund
[ ] Russell Midcap® Index

Top 10 Holdings

Security Description % of Net Assets
Markel Group, Inc. 6.8%
Fairfax Financial Holdings Ltd. 6.7%
Take-Two Interactive Software, Inc. 5.8%
DraftKings, Inc. - Class A 4.3%
Live Nation Entertainment, Inc. 4.2%
Martin Marietta Materials, Inc. 4.2%
Brookfield Corporation 4.2%
Enovis Corporation 4.1%
Xylem, Inc. 4.1%
Mobileye Global, Inc. - Class A 3.9%
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DAVENPORT SMALL CAP FOCUS FUND
PORTFOLIO INFORMATION
September 30, 2023 (Unaudited)

Sector Allocation vs. the Russell 2000® Index
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Il Davenport Small Cap Focus Fund
[ ] Russell 2000® Index

Top 10 Holdings

Security Description % of Net Assets
Monarch Casino & Resort, Inc. 5.5%
Verra Mobility Corporation 5.2%
J & J Snack Foods Corporation 4.7%
Kinsale Capital Group, Inc. 4.6%
Janus International Group, Inc. 4.4%
Stewart Information Services Corporation 4.2%
Enovis Corporation 4.2%
NewMarket Corporation 3.9%
Alight, Inc. - Class A 3.9%

Liberty Latin America Ltd. - Class C 3.7%



DAVENPORT BALANCED INCOME FUND
PORTFOLIO INFORMATION
September 30, 2023 (Unaudited)

Asset Allocation (% of Net Assets)

Ten Largest Equity Holdings

% of Net Assets

2.3% Fairfax Financial Holdings Ltd. 2.3%
Johnson & Johnson 2.1%
Berkshire Hathaway, Inc. - Class B 1.9%
Chevron Corporation 1.8%
29.7% Perrigo Company plc 1.7%
50.3% Markel Group, Inc. 1.7%
Comcast Corporation - Class A 1.7%
Watsco, Inc. 1.6%
_ L3Harris Technologies, Inc. 1.5%
=g::]";1:g:’;‘;: %gfsiqgﬁsgig‘g““"m United Parcel Service, Inc. - Class B 1.5%
[ IMunicipal Bonds
Equity Sector Concentration vs. the Russell 1000° Value Index (59.3% of Net Assets)
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Il Davenport Balanced Income Fund [ Russell 1000° Value Index
Bond Portfolio (38.4% of Net Assets) Credit Quality Composite Quality
Number of Fixed-Income Securities 29 AAA 0.0%
Average Quality A2/A AA 25.6%
Effective Maturity 3.92 yrs. A 36.0%
Average Effective Duration 3.22 yrs. BBB 35.6%
Not Classified 2.8%
% of Bond
Sector Breakdown Portfolio
Communications 10.6%
Consumer Discretionary 6.6%
Consumer Staples 6.1%
Energy 12.1%
Financials 20.4%
Health Care 6.4%
Industrials 2.4%
Technology 9.1%
Utilities 3.6%
Municipal 2.9%
U.S. Treasury 19.8%
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DAVENPORT CORE LEADERS FUND

SCHEDULE OF INVESTMENTS
September 30, 2023 (Unaudited)

COMMON STOCKS — 97.4% Shares Value
Communications — 12.2%
Alphabet, Inc. - Class A @ .........cooerreennn. 152,184 | $ 19,914,798
Alphabet, Inc. - Class C @ ..........coovrrrenne. 54,011 7,121,350
Electronic Arts, InC. ...ccovevevveevcireiiennee 122,808 14,786,083
Meta Platforms, Inc. - Class A @ ............ 99,374 29,833,069
Walt Disney Company (The) @ .........cccevvrrerrerernrrnnirernsennins 288,548 23,386,816
95,042,116
Consumer Discretionary — 7.5%
AmAazon.com, INC. @ ........covvveevierieeeeeee ettt 252,107 32,047,842
Home Depot, Inc. (The) ......cccccveverreneunnnce. 33,721 10,189,137
TJX Companies, Inc. (The) 185,553 16,491,951
58,728,930
Consumer Staples — 2.0%
Costco Wholesale COrporation .............c.ececeereereereeeerersersereeees 27,728 15,665,211
Energy — 3.0%
EOG Resources, INC. .......ocovveiveiiiicecceeceeeeeeeeeinns 181,511 23,008,334
Financials — 15.1%
AN PIC - ClaSS A ..ot sseseeaees 58,461 18,954,226
Berkshire Hathaway, Inc. - Class B @ 65,098 22,803,829
Brookfield Corporation ..............coeeeeeeureeeeeneeeeresesenseeeseserenens 810,074 25,331,014
Intercontinental Exchange, Inc. .......cccocvevieineineincninenennennnanes 102,761 11,305,765
JPMorgan Chase & Company 100,544 14,580,891
Markel Group, INC. @ .........oovvvvcmrrnerrrinsiesisesisssesssesssesssessses 16,434 24,198,901
117,174,626
Health Care — 11.1%
ADbDOtt LaDOTAtOTIES ......ovvveeiieieeceeeeeeceeeeeeeeeee e 176,019 17,047,440
Danaher COrporation ............coeceeeeeecrsersereeersersesneseesessersesseaes 113,506 28,160,839
Novo Nordisk A/S - ADR 133,060 12,100,476
UnitedHealth Group, INC. .....cocvvereeevcrnernerrercrcrneneeecreinenenees 41,680 21,014,639
Vertex Pharmaceuticals, INC. @ .......oovvveevveeeeeereeseeeeseeseenns 22,500 7,824,150
86,147,544
Industrials — 5.1%
Honeywell International, Inc. .........cccoeuveeurinieniocnncrnccreane 83,096 15,351,155
Republic Services, Inc. .......ccceeeverrcvrcrennenn. 77,394 11,029,419
Union Pacific COrporation ............cceeeueeeeeeeeeeneereeeeeereeseeseeenenes 65,445 13,326,565
39,707,139
Materials — 8.2%
Air Products & Chemicals, INC. ....o.ovevevevveiieeieeeceeeee 76,240 21,606,416
Martin Marietta Materials, INC. ......c.cooverieiveveciciieeeeennne 55,714 22,869,483
Sherwin-Williams Company (The) ........cccccvveenernecrcneinenee 74,351 18,963,222
63439121
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DAVENPORT CORE LEADERS FUND

SCHEDULE OF INVESTMENTS (Continued)

COMMON STOCKS — 97.4% (Continued) Shares Value
Real Estate — 1.6 %
American Tower COrporation ............c.eeeeeeeuneereereersersensenenns 78,030 $ 12,832,034
Technology — 31.6%
Accenture pIc - Class A .......cceuveurireeneeieieieereeseeietseeeseeane 77,160 23,696,608
Adobe, InC. @ ..o 62,967 32,106,873
Advanced Micro Devices, Inc. @ 106,419 10,942,002
ANalog DeviCes, INC. ......cvueeerneeiirieeerereireiesseseseisesesesseseines 60,210 10,542,169
Apple, Inc. .............. 99,394 17,017,247
Broadcom, INC. .......oovovevevercciiieeeeteeeeee e 22,544 18,724,595
INEUIE, TNC. vereveeervceereccte ettt esanaes 40,741 20,816,207
Mastercard, Inc. - Class A 58,798 23,278,716
Microsoft COrPOTAION .....c.cceevueveeemermerereenererersesseaeesesessesseaes 111,175 35,103,506
NVIDIA COIPOrAtioN .......ovveveereresssnsensessessssessesssssssssssnsssssns 25,724 11,189,683
Palo Alto Networks, Inc. @ 33,083 7,755,978
SErVICENOW, INC. @ oot esens 29,625 16,559,190
Visa, InC. - Class A ..coovveeeeeeereee et rennes 76,346 17,560,343
245,293,117
Total Common Stocks (Cost $300,342,311) ....ccvvveveververerrennens $ 757,038,172

MONEY MARKET FUNDS — 3.1% Shares Value
First American Treasury Obligations Fund -
Class X, 5.26% ® (Cost $24,084,381) .....oovveveremmercrreneecerione 24084381 | $ 24,084,381

Total Investments at Value — 100.5% (Cost $524,426,692) ..
Liabilities in Excess of Other Assets — (0.5%) ......................

Net ASSets — 100.0T0 ...........oovevereeerirerereeerererereee e sesene

ADR - American Depositary Receipt.
@ Non-income producing security.
®  The rate shown is the 7-day effective yield as of September 30, 2023.

See accompanying notes to financial statements.
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$ 781,122,553
(4,083,850)

$ 777,038,703




DAVENPORT VALUE & INCOME FUND

SCHEDULE OF INVESTMENTS
September 30, 2023 (Unaudited)

COMMON STOCKS — 98.3% Shares Value
Communications — 7.5%
Alphabet, Inc. - Class A @ ..o 173,065 | $ 22,647,286
Comcast Corporation - Class A 558,833 24,778,655
Walt Disney Company (The) @ 140,690 11,402,924
58,828,865
Consumer Discretionary — 5.3%
Lowe’s Companies, INC. ......ccoeuveureeuernerneeneerneineineeeereineieeees 93,313 19,394,174
McDonald’s Corporation 83,188 21,915,047
41,309,221
Consumer Staples — 13.4%
Anheuser-Busch InBev S A/N.V. - ADR .......ccooevevvvveeenenne 213,025 11,780,283
BUnge Ltd. ..o 128,040 13,860,330
Diageo pIC - ADR ...ttt 118,039 17,609,058
Keurig Dr Pepper, INC. ..o 499,931 15,782,822
Philip Morris International, INC. .....c.oevvveveeirerrireenieieireireennens 202,763 18,771,798
Target COrPOTAtION .......c.ceevmeueeeerereenererserseresessesseaeeessessessssees 105,859 11,704,830
Walmart, INC. ..ot 95,166 15,219,898
104,729,019
Energy — 7.6%
Chevron COrporation ...........cceeeeeeecrnersesseererserseseesessessesseses 152,979 25,795,319
Coterra Energy, Inc. .. 712,573 19,275,100
Enbridge, INC. ...cocuieeieiereireireiecrcineieeeieise e 433,180 14,377,244
59,447,663
Financials — 24.2%
Berkshire Hathaway, Inc. - Class B @ .........ccccooovrinricnrinnnnnns 79,977 28,015,943
Brookfield Asset Management Ltd. - Class A .......cccccoeoeuveeeene 433,924 14,467,026
Brookfield Corporation ...........c..ceeeeveeeeereecennne 641,892 20,071,963
Chubb Ltd. ..ot renenes 64,576 13,443,432
Fairfax Financial Holdings Ltd. ......ccccocoeevencnenecencirencnnenees 40,880 33,478,676
Fidelity National Financial, Inc. ............... 455,613 18,816,817
JPMorgan Chase & COmpany ..........cooceeeeeeererrernemeerensersereeeees 138,488 20,083,530
Markel Group, INC. @ .........oovvvverrrrrnriesiesiesesesesssesssesssessses 17,818 26,236,827
Wells Fargo & Company ...........ccceveeeureeureneeeereserenseeeneeenenens 340,290 13,904,249
188,518,463
Health Care — 16.4%
Bristol-Myers Squibb Company ...........ceceeeeveereereeeercererrernennes 378,295 21,956,242
Elevance Health, INC. .....ooevvvviiiiiiececeeececeeenes 50,279 21,892,482
Johnson & JONNSON .........ccueuiuiieieeeeeteeeeeeee e 206,662 32,187,607
Medtronic plc 265,903 20,836,159
Perrigo Company pIC ......ccveeeeneerecercrnerneeeeenerneineeeesensensereeaees 524,618 16,761,545
SaNOfi - ADR ..ot ane 271,069 14,540,141
128,174,176
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DAVENPORT VALUE & INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)

COMMON STOCKS — 98.3% (Continued) Shares Value
Industrials — 15.0%

Deere & COMPANY ....ouvveeeeeereirierereieireiseeseesessetseaeeesesseseeaes 28,791 $ 10,865,147

L3Harris Technologies, Inc. ..................... 123,059 21,427,033

Norfolk Southern COrporation ...........c.ceceeeeeveureereerererrerrerneenes 74,214 14,614,963

RTX COrPOration .......c.c.eeeeeeereueureeerireeeireneieeeeeeseeesseesesseaeeseasens 96,410 6,938,628

TE Connectivity Ltd. .......ccoceverrerreercrnnnnn. 151,609 18,728,260

United Parcel Service, Inc. - Class B ........cooevvevveevviiieinene, 138,010 21,511,619

WaLSCO, INC. .ot sen e 60,103 22,702,105

116,787,755

Materials — 1.7 %

Avery Dennison COrporation ............c.eeeeeeeeereereereeenserseeseeneans 70,386 12,857,410
Real Estate — 2.6 %

Lamar Advertising Company - Class A .......cccocoeuveveereneeerenane 244,472 20,406,078
Technology — 2.3%

Oracle COrPOration ..........cccveereereeemeeseeressemererseesessesesessesseseeaes 167,781 17,771,363
Utilities — 2.3%

NextEra Energy, INC. ...c.cocueuveevnennccrccncenccnecerecnecene 306,392 17,553,198
Total Common Stocks (Cost $631,456,745) ......oeeeveeververeerenne $ 766,383,211

MONEY MARKET FUNDS — 1.6% Shares Value
First American Treasury Obligations Fund -
Class X, 5.26% ® (Cost $12,853,327) .ccoveveermeeemmeeeermeeeeneceens 12,853,327 | $ 12,853,327

Total Investments at Value — 99.9% (Cost $644,310,072) ....
Other Assets in Excess of Liabilities — 0.1% .........................

Net Assets — 100.0% ...
ADR - American Depositary Receipt.

@ Non-income producing security.

®  The rate shown is the 7-day effective yield as of September 30, 2023.

See accompanying notes to financial statements.
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$ 779,236,538
562,299

$ 779,798,837




DAVENPORT EQUITY OPPORTUNITIES FUND

SCHEDULE OF INVESTMENTS
September 30, 2023 (Unaudited)

COMMON STOCKS — 96.2% Shares Value
Communications — 6.7 %
DISH Network Corporation - Class A @ 1175074 | $ 6,885,933
Take-Two Interactive Software, InC. @ .......coovveeevveeeeereerennne 285,371 40,063,235
46,949,168
Consumer Discretionary — 23.4%
Cannae Holdings, INC. @ .........cooerveeiverieereseesieeseessseseesseeniens 1,018,253 18,980,236
DraftKings, Inc. - Class A @ ..................... 1,026,321 30,214,890
Etsy, INC. @ oo 166,245 10,736,102
Live Nation Entertainment, Inc. @ 354,332 29,423,729
Mobileye Global, Inc. - Class A @ 657,103 27,302,630
O’Reilly Automotive, Inc. @ .................... 28,684 26,069,740
POOI COTPOTALION ....cvuvererceeniicireieie ettt seeeeaes 56,370 20,073,357
162,800,684
Financials — 24.9%
Allstate Corporation (The) .........ccceveeurereureneeireoseneneereerenene 128,504 14,316,630
Brookfield Asset Management Ltd. - Class A .......cccccveveuneeee 450,370 15,015,336
Brookfield Corporation ..............coceveeeurceureneeeenesereneesireeirenens 924,295 28,902,705
Fairfax Financial Holdings Ltd. ............... 57,306 46,930,749
Fidelity National Financial, INC. ....cccevvuvvureerreiririeeeireireeennes 516,896 21,347,805
Markel Group, Inc. @ ... 31,953 47,050,473
173,563,698
Health Care — 2.7%
AVANLOL, INC. @ oottt s ssssssesaes 881,893 18,590,304
Industrials — 17.1%
Enovis COrporation @ ...........ccc.ceeveeeveeereeresssssssesnsesssenssenssenns 542,842 28,624,059
ESAB Corporation 209,524 14,712,775
J.B. Hunt Transport Services, INC. ......cccovveeereurevrerereireirernnenes 110,027 20,742,290
WaLSCO, INC. v 69,061 26,085,721
XYIEM, INC. et seaen 314,023 28,585,514
118,750,359
Materials — 7.6 %
Martin Marietta Materials, INC. .....c.oevvvevecerereececceereeene 71,088 29,180,202
Sherwin-Williams Company (The) .........ccccvevevereerneneenenenes 91,710 23,390,636
52,570,838
Real Estate — 6.4 %
American Tower COrporation ..............ceeeeeeereereererereererseeenenes 143,420 23,585,419
Lamar Advertising Company - Class A ......ccocoveveeereererrernennee 248,061 20,705,652
44,291,071
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DAVENPORT EQUITY OPPORTUNITIES FUND

SCHEDULE OF INVESTMENTS (Continued)

COMMUON STOCKS — 96.2% (Continued) Shares Value
Technology — 7.4%
Alight, Inc. - Class A @ ........oorvvrvrrrrrrrnieereeressessesssssesnsens 3,087,455 | $ 21,890,056
Autodesk, Inc. @ ... 72,539 15,009,044
PTC, INC. @ oottt 105,431 14,937,464
51,836,564
Total Common Stocks (Cost $578,045,893) .....oovevververrereerennn. $ 669,352,686

MONEY MARKET FUNDS — 3.8% Shares Value
First American Treasury Obligations Fund -
Class X, 5.26% ® (Cost $26,358,340) .....ovveeemreermreeermreeernnreens 26,358,340 | $ 26,358,340

Total Investments at Value — 100.0% (Cost $604,404,233) ..
Liabilities in Excess of Other Assets — (0.0%) © ...................

Net ASSets — 100,00 ..........c.oveeveeuereereeeceererirerineeeneessennees
@ Non-income producing security.

®  The rate shown is the 7-day effective yield as of September 30, 2023.
©  Percentage rounds to less than 0.1%.

See accompanying notes to financial statements.
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$ 695,711,026
(41,345)

$ 695,609,681




DAVENPORT SMALL CAP FOCUS FUND

SCHEDULE OF INVESTMENTS
September 30, 2023 (Unaudited)

COMMON STOCKS — 89.6% Shares Value
Communications — 9.1%
Cable ONE, INC. ...oeovveieceeeee ettt 27,251 | $ 16,776,805
Liberty Latin America Ltd. - Class C @ ..........ccooovvrerrrrrrnnrnnns 2,975,275 24,278,244
Shenandoah Telecommunications Company .............ceceeeeenee 871,793 17,967,654
59,022,703
Consumer Discretionary — 17.6%
Cannae Holdings, INC. @ ........cooccvrvrrvnrinrieriesisesirnsesssenssensses 1,115,479 20,792,528
DraftKings Inc. - Class A @ ..................... 617,006 18,164,657
Leslie’s, InC. @ ....ouveveeeeeeeeeeeee e 3,000,000 16,980,000
Monarch Casino & Resort, Inc. ................ 576,298 35,788,106
OneSpaWorld Holdings Ltd. @ ..........coovrimienrerneererreeereeerennne 1,983,340 22,253,075
113,978,366
Consumer Staples — 7.0%
J & J Snack Foods Corporation 184,874 30,254,630
Seaboard COrporation ............ceeceeeeneereneeerresuseneeseseesseeeeenees 4,035 15,143,355
45,397,985
Energy — 4.0%
California Resources COrporation ...........c..cvereeeeeeereererrerneeees 150,000 8,401,500
Peyto Exploration & Development Corporation ..................... 1,719,782 17,352,601
25,754,101
Financials — 11.5%
Diamond Hill Investment Group, InC. .......cccoevevureneeriricirennne 102,730 17,317,196
Kinsale Capital Group, InC. ........ccoeeuveurereerveniirinierreireirenenes 72,834 30,162,744
Stewart Information Services Corporation ...............coceeeeueenee 622,446 27,263,135
74,743,075
Health Care — 3.4%
Perrigo Company pIC ......cceueuveereeeerneineeeeereineineeeeessessesneees 693,996 22,173,172
Industrials — 9.1%
Enovis COrporation @ .............cc..ceevrevemmerressssssssesssesssessenssenns 514,566 27,133,065
ESAB COIPOTation ..........ccveeeemeceeueeeesereeesesessecssessessessscssesnes 320,511 22,506,283
Teekay Tankers Ltd. - Class A .....cccoeveveeeerernerneenenenenrennennees 219,292 9,129,126
58,768,474
Materials — 5.4%
NewMarket Corporation ............ccceveeeureeureneeeereeunenereeseeerenens 55,793 25,388,047
Trex Company, INC. @ ........c..covvvrenrerrinrieriseresssesssesssesssesseenns 159,600 9,836,148
35,224,195
Real Estate — 8.0%
FRP Holdings, INC. @ ........oovvrrverrrerrnieeiesesisesessesssessenssens 132,183 7,133,917
Janus International Group, Inc. @ .........ccocoevveireenrerrenrinnee 2,661,796 28,481,217
Lamar Advertising Company - Class A ......c.cccoeveeererrerrennennes 197,722 16,503,855
52,118,989
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DAVENPORT SMALL CAP FOCUS FUND
SCHEDULE OF INVESTMENTS (Continued)

COMMON STOCKS — 89.6% (Continued) Shares Value
Technology — 14.5%
Alight, Inc. - Class A @ ........oorvvrvrrrrrrrnieereeressessesssssesnsens 3,552,817 $ 25,189,473
DoubleVerify Holdings, INC. @ .........cooeveiverrererrrisniesnsinninns 480,000 13,416,000
HealthEquity, Inc. @ .......ovvevererrerrrrrnrenns 300,000 21,915,000
Verra Mobility Corporation @ 1,787,835 33,432,514
93,952,987
Total Common Stocks (Cost $556,319,684) ........cccevvverevrerennn. $ 581,134,047
EXCHANGE-TRADED FUNDS — 2.8% Shares Value
ALPS Medical Breakthroughs ETF @ (Cost $20,662,458) ......... 670,000 $ 18,238,070

MONEY MARKET FUNDS — 7.7% Shares Value
First American Treasury Obligations Fund -
Class X, 5.26% ® (Cost $49,918,523) ....ovvveeumrrerrmrreermneeenneeens 49918,523 | $§ 49918523

Total Investments at Value — 100.1% (Cost $626,900,665) ..
Liabilities in Excess of Other Assets — (0.1%) ......................

Net Assets — 100.0% ........... . . e

@ Non-income producing security.
®  The rate shown is the 7-day effective yield as of September 30, 2023.

See accompanying notes to financial statements.

$ 649,290,640

(592,209)

$ 648,698,431



DAVENPORT BALANCED INCOME FUND

SCHEDULE OF INVESTMENTS
September 30, 2023 (Unaudited)

COMMON STOCKS — 59.3% Shares Value
Communications — 3.9%
Alphabet, Inc. - Class A @ .........cooerreennn. 23,957 3,135,013
Comcast Corporation - Class A 81,516 3,614,419
Walt Disney Company (The) @ 20,518 1,662,984
8,412,416
Consumer Discretionary — 2.7%
Lowe’s Companies, INC. ......ccoeuveureeuernerneeneerneineineeeereineieeees 13,081 2,718,755
McDonald’s Corporation 11,500 3,029,560
5,748,315
Consumer Staples — 8.6%
Anheuser-Busch InBev S A/N.V. - ADR .......ccooevevvvveeenenne 31,531 1,743,664
BUnge Ltd. ..o 18,643 2,018,105
Diageo plc - ADR .....c.vievereirierecicrnereeeeeenesseseeeneseseeaes 16,673 2,487,278
Ingredion, INC. ......c.eueuiercnieiincrececse s 13,155 1,294,452
Kenvue, INC. o.vvveeceeceee et 108,000 2,168,640
Keurig Dr Pepper, INC. ..o 75,934 2,397,236
Philip Morris International, INC. ......ccoeveeurireeeinccnincrirccreene 28,551 2,643,251
Target Corporation 15,566 1,721,133
Walmart, INC. ..vveveeeereeeeeeecee et 13,062 2,089,006
18,562,765
Energy — 5.1%
Chevron COTPOTAtION ........c.eeeeevreeereereereeieeseeeseasesesseeseaseseasens 23,044 3,885,680
Coterra Energy, INC. ....c.coceveevncnnccncnnccnccnecenecnecnne 104,220 2,819,151
Enbridge, INC. ...vevveeerrrrereeeereeeene 60,275 2,000,527
Enterprise Products Partners, L.P. .....c.cccocovvevenenrncnenenennes 87,000 2,381,190
11,086,548
Financials — 14.6 %
Berkshire Hathaway, Inc. - Class B @ .........cccccoovovrvvninnrnninnns 11,683 4,092,555
Brookfield Asset Management Ltd. - Class A .......cccccocveunneee 63,956 2,132,293
Brookfield Corporation 90,137 2,818,584
Chubb LEd. ..ot 9,796 2,039,331
Diamond Hill Investment Group, InC. .......cccoevevreeererrerrennnnees 11,715 1,974,798
Fairfax Financial Holdings Ltd. ............... 5,963 4,883,399
Fidelity National Financial, INC. .....ccccoveveueerernerneneeinerrerrenneaens 69,045 2,851,558
JPMorgan Chase & COmMPAnY .........ccccveeueereeeereeureneurereneerenens 19,077 2,766,547
Markel Group, Inc. @ .......c.ovvvererererrrrerennen. 2,460 3,622,325
Stewart Information Services Corporation 50,417 2,208,265
Wells Fargo & COmpany ........c.ceeeeveurerneeeeeenersernemeesensersessenes 47,098 1,924,424
31,314,079
Health Care — 9.1%
Bristol-Myers Squibb Company ...........cceoeveerevreerereererrerneens 54,646 3,171,654
Elevance Health, Inc. .......c.cooevvvvvveincnnnene 7,333 3,192,935
Johnson & JONNSON ......c.ooeuivveiiiiiceceee s 28,470 4,434,202
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DAVENPORT BALANCED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)

COMMON STOCKS — 59.3% (Continued) Shares Value
Health Care — 9.1% (Continued)
MEALIONIC PIC wvvvveerverirrirrinieesesssese s sssssssssssssssssssssns 36,857 | $ 2,888,115
Perrigo Company plc 116,716 3,729,076
SANOfi - ADR ..ottt ane 38,300 2,054,412
19,470,394
Industrials — 8.0%
Deere & COmMPANY ......c.oceeeereeerrierrireieireneieeeieeseeeeseeseeseaeeseaeens 4,232 1,597,072
L3Harris Technologies, INC. ......c.cceueuvernerrererneinerneeeereerernenneaes 18,641 3,245,771
Norfolk Southern Corporation 10,378 2,043,739
RTX COPOTALiON ....ccucvurvrevreerrcrieerernererneseesenensesseseesesessessesees 14,063 1,012,114
TE Connectivity Ltd. .......ccooeuveuriereeieireirenieireineiseeiesreiseieeas 20,730 2,560,777
United Parcel Service, Inc. - Class B 20,707 3,227,600
WaLSCO, INC. oot 9,108 3,440,274
17,127,347
Materials — 2.0%
Avery Dennison COrporation ...........ceeceeeereeeereeurerensereueereenns 10,567 1,930,274
NewMarket COrporation ............eceecereereeeeerrersernemeeensersersenes 5,100 2,320,704
4,250,978
Real Estate — 1.3%
Lamar Advertising Company - Class A ......ccccoeveeererrerrerrennes 33,988 2,836,978
Technology — 1.2%
Oracle COrPOration ...........ecceeereeeereeeereneeeeneeesseeseeseseeseseseceseeens 24,255 2,569,090
Utilities — 2.8%
Brookfield Infrastructure Partners, L.P. .......ccccooovvvvivvvveiennnne 61,867 1,818,890
Brookfield Renewable Partners, L.P. ....... 76,999 1,673,958
NextEra Energy, INC. ......ccevveuveuneerecincrneineeecneineneeeeeneineineaees 45,043 2,580,514
6,073,362
Total Common Stocks (Cost $109,441,060) ........ooeeveeerrrernnee. $ 127,452,272
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DAVENPORT BALANCED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)

FIXED RATE CORPORATE BONDS — 29.7% Par Value Value
Communications — 4.1%
Meta Platforms, Inc., 4.950%, due 05/15/2033 ........cccooevvevnee. $ 4,990,000 4,783,671
Verisign, Inc., 5.250%, due 04/01/2025 ......coovevvrrerrrrrrerrennnns 3,950,000 3912,376
8,696,047
Consumer Discretionary — 2.5%
Lowe’s Companies, Inc., 4.400%, due 09/08/2025 ................ 1,525,000 1,490,943
Marriott International, Inc., 3.600%, due 04/15/2024 ............. 3,990,000 3,940,739
5,431,682
Consumer Staples — 2.4%
Phillip Morris International, Inc., 5.375%, due 02/15/2033 ... 2,995,000 2,839,674
Walgreens Boots Alliance, Inc., 3.800%, due 11/18/2024 ..... 2,245,000 2,185,508
5,025,182
Energy — 4.6%
Boardwalk Pipelines, L.P., 4.450%, due 07/15/2027 ............. 2,200,000 2,072,209
BP Capital Markets America, 4.812%, due 02/13/2033 2,990,000 2,800,528
MPLX, L.P., 4.125%, due 03/01/2027 ....oovvereeveeereererererenns 3,250,000 3,075,068
ONEOK, Inc., 5.550%, due 11/01/2026 .......cccoceverererererrennen. 1,995,000 1,983,858
9,931,663
Financials — 7.8 %
American Express Company, 3.375%, due 05/03/2024 ......... 2,995,000 2,948,996
Bank of Montreal, 5.920%, due 09/25/2025 3,990,000 3,984,832
BlackRock, Inc., 4.750%, due 05/25/2033 ......ocooeveerreerernnee 3,000,000 2,818,137
Brookfield Finance, Inc., 4.000%, due 04/01/2024 ................ 530,000 524,138
Charles Schwab Corporation, 5.875%, due 08/24/2026 3,750,000 3,737,926
Royal Bank of Canada, 5.000%, due 05/02/2033 ................... 3,000,000 2,788,548
16,802,577
Health Care — 2.5%
Merck & Company, Inc., 4.500%, due 05/17/2033 ................ 2,490,000 2,330,959
Zoetis, Inc., 5.400%, due 11/14/2025 ....oeeveeeevveeeeeeereeerernnae 2,990,000 2,977,576
5,308,535
Industrials — 0.9%
Waste Management, Inc., 4.875%, due 02/15/2029 ............... 1,995,000 1,951,967
Technology — 3.5%
Apple, Inc., 4.300%, due 05/10/2033 2,490,000 2,351,222
Fiserv, Inc., 3.200%, due 07/01/2026 2,325,000 2,174,210
Oracle Corporation, 5.800%, due 11/10/2025 ........ccccvvuureuneene 2,990,000 3,001,452
7,526,884
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DAVENPORT BALANCED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)

FIXED RATE CORPORATE BONDS —29.7% (Continued)| Par Value Value
Utilities — 1.4%
NextEra Energy Capital Holdings, Inc.,
6.051%, due 03/01/2025 .......overererrrrerrrrsirinsesssssssssseseesens $ 2995000 [ $§ 2,999,706
Total Fixed Rate Corporate Bonds (Cost $65,768,915) .......... $ 63,674,243

MUNICIPAL BONDS — 1.1% Par Value Value
Richmond, VA, GO, Public Improvement Bonds,
4.800%, due 03/01/2033 (Cost $2,540,617) ...veevveevrrrrerrerreenn. $ 2455000 | $ 2,361,591

U.S. TREASURY OBLIGATIONS — 7.6% Par Value Value
U.S. Treasury Bills — 1.6%®
5.500%, due 01/25/2024 .......coovvrrerrrrrenreneiseiresesesesssssseesenens 3,490,000 | $ 3,430,893
U.S. Treasury Notes — 6.0%
1.500%, due 02/29/2024 1,995,000 1,962,893
0.250%, due 06/15/2024 4,500,000 4,338,105
2.750%, due 06/30/2025 4,810,000 4618915
4.750%, due 07/31/2025 2,000,000 1,986,797
12,906,710
Total U.S. Treasury Obligations (Cost $16,720,765) ............... $ 16,337,603
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DAVENPORT BALANCED INCOME FUND
SCHEDULE OF INVESTMENTS (Continued)

MONEY MARKET FUNDS — 1.3% Shares Value
First American Treasury Obligations Fund -

Class X, 5.26% © (Cost $2,860,993) ....ccovvvrrrerrerreerrenrrenrrenens 2,860,993 | $ 2,860,993
Total Investments at Value — 99.0% (Cost $197,332,350) ... $212,686,702
Other Assets in Excess of Liabilities — 1.0% ......................... 2,117,286
Net Assets — 100.0% ........... . . e $ 214,303,988

ADR - American Depositary Receipt.

@ Non-income producing security.

®  The rate shown is the annualized yield at the time of purchase.

©  The rate shown is the 7-day effective yield as of September 30, 2023.

See accompanying notes to financial statements.
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THE DAVENPORT FUNDS

STATEMENTS OF ASSETS AND LIABILITIES
September 30, 2023 (Unaudited)

Davenport
Core Leaders
Fund

Davenport
Value &
Income

Fund

Davenport
Equity
Opportunities
Fund

ASSETS
Investments in securities:

AL COSE ettt

At value (Note 2) ...

Receivable for capital shares sold ..................
Dividends receivable
Tax reclaims receivable .............coeeeererererennne.
Other aSSELS .......cevevrereerererereeeerere e

TOTAL ASSETS ..o

LIABILITIES
Payable for capital shares redeemed ..............
Payable investment securities purchased .......
Accrued investment advisory fees (Note 4) ..
Payable to administrator (Note 4) ..........c.......
Other accrued eXpenses ........coocvcveereereereeneene
TOTAL LIABILITIES ......coconevnevrmerirenene

NET ASSETS ...
Net assets consist of:

Paid-in capital .........ccocveerereeeceieieineneneineiseinenne
Accumulated earnings ...........oceeeveeveereererreeseenenne

Net ASSELS ........ccvevrieecrereeecee e

Shares of beneficial interest outstanding
(unlimited number of shares authorized,
$0.01 par Value) .......cooeveeerrreeeereeesereeeseneeeanne

Net asset value, offering price and redemption
price per share (NOte 2) .....coeeeveererrcereercerennee

See accompanying notes to financial statements.
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$ 524,426,692

$ 644,310,072

$ 604,404,233

$ 781,122,553

$ 779,236,538

$ 695,711,026

— 118,027 122,501
111,370 123,610 170,196
280,746 1,002,888 171,770

21,659 — —
23,934 25,889 24,664
781,560,262 780,506,952 696,206,157
75,576 138,388 29,756
3,879,451 — —
493,487 496,872 436,075
61,280 62,790 58,840
11,765 10,065 11,805
4,521,559 708,115 536,476

$ 777,038,703

$ 779,798,837

$ 695,609,681

$ 494,617,516
282,421,187

$ 666,226,463
113,572,374

$ 587,351,160
108,318,521

$ 777,038,703

$ 779,798,837

$ 695,609,681

27,098,046

46,719,232

34,729,988

$ 28.68

$ 16.69

$ 20.03




THE DAVENPORT FUNDS

STATEMENTS OF ASSETS AND LIABILITIES (Continued)

September 30, 2023 (Unaudited)

Davenport
Small Cap
Focus
Fund

Davenport
Balanced
Income
Fund

ASSETS
Investments in securities:

AL COSE ettt bbb bbb anas

At value (Note 2) ...

Receivable for capital shares SOId .........ccoceveuveereunceneencenerneenereennnns
Receivable for investment securities sold .
Dividends and interest receivable ...........cccccoeieeereieeeeieerereieeenen
OLNET ASSELS .....cvvveeeieeecrereiieee ettt ss bbbt sens

TOTAL ASSETS ...t sanans

LIABILITIES
Payable for capital shares redeemed ...........cocereeveereercererneenernennnne
Payable investment securities purchased ............cvceecereereerereeennnee
Accrued investment advisory fees (NOte 4) ......cvcveeveercereerereennnne
Payable to administrator (Note 4)
Other accrued EXPENSES .....c.eeereeeereererremeeserseesenerressessessessessessenes
TOTAL LIABILITIES ......ocovevieeneeireceeerenererenienesesesseeesensnenes

NET ASSETS ... saenas

Net assets consist of:

Paid-in Capital ......c.oceeeveureereireireirireeee e seaeae
Accumulated EaAMINGS .......cvevreveereuremeeeieeereeerseeseesesseesessessesseseesenns
INEL ASSELS .......ocvviiieccteteeeee ettt bbb

Shares of beneficial interest outstanding
(unlimited number of shares authorized, $0.01 par value) ...........

Net asset value, offering price
and redemption price per share (NOte 2) ......ccveuverreereureererreenennnns

See accompanying notes to financial statements.

$ 626,900,665

$ 197,332,350

$ 649,290,640

$ 212,686,702

— 41,304
566,466 23,010
— 1,139,490
613,305 1,074,248
25,507 19,276
650,495,918 214,984,030
88,780 16,671
1,237,420 —
401,962 135,391
55,020 21,600
14,305 6,380
1,797,487 180,042

$ 648,698,431

$ 214,803,988

$ 619,147,512
29,550,919

$ 208,892,516
5,911,472

$ 648,698,431

$ 214,803,988

40,498,669

18,278,940

$ 16.02

$ 11.75
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THE DAVENPORT FUNDS

STATEMENTS OF OPERATIONS
For the Six Months Ended September 30, 2023 (Unaudited)

Davenport Davenport
Davenport Value & Equity
Core Leaders Income Opportunities
Fund Fund Fund
INVESTMENT INCOME
DiAVIAENdS .....c.ovevererienerieieieieieiseseeseessennens $ 4471530 | $ 10735724 | $ 3,834,410
Foreign withholding taxes on dividends ........ (31,962) (288,568) (69,116)
TOTAL INVESTMENT INCOME .......... 4,439,568 10,447,156 3,765,294
EXPENSES
Investment advisory fees (Note 4) ................. 2,883,391 3,047,951 2,601,824
Administration fees (Note 4) ........ccccceverrvrennes 346,180 366,035 337,975
Custodian and bank service fees ................... 22,903 24,018 20,518
Registration and filing fees 16,993 15,275 18,499
Compliance service fees (Note 4) ........c....... 15,347 16,074 14,009
Trustees’ fees and expenses (Note 4) ............ 11,194 11,194 11,194
Postage and supplies 15,016 8,831 8,788
Audit and tax services fees ..........cooverereurenee 8,665 8,605 8,665
INSUrance eXpense ...........eoeveeerererreerreerrenes 6,432 7,206 5,953
Legal fees 5,005 4,505 4,505
Shareholder reporting eXpenses .................... 2,978 2,968 2,968
Other EXPENSES ....vuvuvrevreeeereeeerereerereeseaeeseasenes 5,828 6,490 6,113
TOTAL EXPENSES ......cocovviverrrerienienns 3,339,932 3,519,212 3,041,011
NET INVESTMENT INCOME ..................... 1,099,636 6,927,944 724,283
REALIZED AND UNREALIZED GAINS
(LOSSES) ON INVESTMENTS
AND FOREIGN CURRENCIES
Net realized gains (losses) from:
INVEStMENLS .....ecvvrrerereeeeeee e 25,738,269 (2,569,936) 16,314,667
Foreign currency transactions — (1,447) —
Net change in unrealized appreciation
(depreciation) on iNVeStMENts ..........c..c.eeee 37,481,089 (8,782,374) 16,208,732
NET REALIZED AND UNREALIZED
GAINS (LOSSES) ON INVESTMENTS
AND FOREIGN CURRENCIES ............... 63,219,358 (11,353,757) 32,523,399
NET INCREASE (DECREASE) IN NET
ASSETS FROM OPERATIONS ............... $ 64318994 | $ (44253813) | § 33,247,682

See accompanying notes to financial statements.
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THE DAVENPORT FUNDS

STATEMENTS OF OPERATIONS (Continued)
For the Six Months Ended September 30, 2023 (Unaudited)

Davenport Davenport
Small Cap Balanced
Focus Income
Fund Fund
INVESTMENT INCOME
DAVIAENAS ..ot sssassssssssssnssessssssnns $ 5360806 | $ 1,946,917
Foreign withholding taxes on dividends ............oceveeureerreerreennee (129,043) (40,606)
INEEIESL ..o — 1,756,253
TOTAL INVESTMENT INCOME 5,231,763 3,662,564
EXPENSES
Investment advisory fees (INOt€ 4) ....c.ocevveeereerreerreerreerneenreenns 2,361,626 830,655
Administration fees (NOt 4) ......cccoeuverieererrerreerereereeeesessseeens 311,582 125,629
Custodian and bank service fees ... 19,292 7,634
Registration and filing fees .........cccvvevererreererereereereereereenn 22,286 14,022
Compliance service fees (INOE 4) .....cveeureerreerreerreerreerreenseens 12,896 5,834
Trustees’ fees and expenses (Note 4) 11,194 11,194
Postage and SUPPLES ......c.ovevreevreeireeireeireeireeiseeiseieiseeessesesseaennes 8,239 5,569
Audit and tax SEIVICES fEES .....cvvuevrereurererreeireeireeireeiseneseaesseaenns 8,605 9,415
Insurance expense 5,452 2,313
Le@Al fEES et 4,505 4,505
Shareholder reporting eXpenses ...........eeeeeereeereeereerrereureenseenne 2,945 2,978
Other expenses 6,363 8,147
TOTAL EXPENSES ......oiirirtrinenieeeieisieiseisssssissessessssesns 2,775,045 1,027,895
NET INVESTMENT INCOME ...........coocovrrrrieireineirieneineennenees 2,456,718 2,634,669
REALIZED AND UNREALIZED GAINS (LOSSES) ON
INVESTMENTS AND FOREIGN CURRENCIES
Net realized gains (losses) from:
Investments ..........ccceveverennnes 7,028,233 (5,125,045)
Foreign currency transactions — (210)
Net change in unrealized appreciation
(depreciation) ON INVESIMENLS .........ceeevrereerereererreereereeseuneennaneens 6,916,994 952,844
NET REALIZED AND UNREALIZED GAINS (LOSSES)
ON INVESTMENTS AND FOREIGN CURRENCIES ........ 13,945,227 (4,172,411)
NET INCREASE (DECREASE) IN NET ASSETS
FROM OPERATIONS ........ooiirrieireieireiseineiseiseeseisseseissanenns $ 16,401,945 $ (1,537,742)

See accompanying notes to financial statements.
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DAVENPORT CORE LEADERS FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended Year
September 30, Ended
2023 March 31,
(Unaudited) 2023

FROM OPERATIONS

Net inVEStMENt INCOME .......uveveereererrerrecreereniessessessessessesseseessesensens $ 1,099,636 | $ 4,821,679

Net realized gains from investments transactions .............ceeeeeee 25,738,269 22,404,942

Net change in unrealized appreciation

(depreciation) On iNVESMENLS .........oceveereerreenene 37,481,089 (124,093,570)

Net increase (decrease) in net assets from Operations ..................... 64,318,994 (96,866,949)
DISTRIBUTIONS TO SHAREHOLDERS (Note 2) .................. (23,556,804) (33,421,621)
FROM CAPITAL SHARE TRANSACTIONS

Proceeds from shares SoId ...........c.ccoeeveeeveveeicereeeeecee e 28,840,630 38,523,003

Net asset value of shares issued in reinvestment

of distributions to sharehOolders ...........cocoeeveveeeeeivereeeeeereenne 21,898,920 31,599,447

Payments for shares redeemed ...... (31,281,013) (68,665,707)
Net increase in net assets from capital share transactions ................. 19,458,537 1,456,743
TOTAL INCREASE (DECREASE) IN NET ASSETS .............. 60,220,727 (128,831,827)
NET ASSETS

Beginning of period 716,817,976 845,649,803

End Of PEIOQ ..ottt eceeen $ 777,038,703 $ 716,817,976
CAPITAL SHARE ACTIVITY

SRAIES SOIA ...ttt 995,907 1,410,655

Shares reinvested .... 762,356 1,204,906

Shares redeemed .... (1,094,782) (2,535,484)

Net increase in shares outstanding ........ 663,481 80,077

Shares outstanding at beginning of period 26,434,565 26,354,488

Shares outstanding at end of period ...... 27,098,046 26,434,565

See accompanying notes to financial statements.
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DAVENPORT VALUE & INCOME FUND
STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended Year
September 30, Ended
2023 March 31,
(Unaudited) 2023
FROM OPERATIONS
Net inVEStMENt INCOME .......uveveereererrerrecreereniessessessessessesseseessesensens $ 6927944 | $ 16,588,979
Net realized losses from:
INVESIMENLS .....evvvriecicieieieicee et sesenaneas (2,569,936) (14,205,769)
Foreign currency transactions ...........cccceceneererneereesesseesesenens (1,447) (8,145)
Net change in unrealized appreciation
(depreciation) ON INVESIMENLS .......c..cceeverereeeereereesesreesesneennannans (8,782,374) (110,973,394)
Net decrease in net assets from operations (4,425,813) (108,598,329)
DISTRIBUTIONS TO SHAREHOLDERS (Note 2) .................. (6,323,597) (44,814,541)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SoId ............ccoeeeeeereveeicerereeeeeereeeeeenene 21,369,932 64,176,770
Net asset value of shares issued in reinvestment
of distributions to sharehOlders ............occveveeeevivereeeeeeereinne 5,650,756 41,332,927
Payments for shares redeemed .........ococeveeveuneeneeneneencuneeneenenennnne (40,402,058) (68,222,589)
Net increase (decrease) in net assets from capital share transactions .. (13,381,370) 37,287,108
TOTAL DECREASE IN NET ASSETS ... (24,130,780) (116,125,762)
NET ASSETS
Beginning of Period .........ceeeeeeeeeieeneineeneineeneineeneiseesesseeseseesennes 803,929,617 920,055,379
End of period $ 779,798,837 $ 803,929,617
CAPITAL SHARE ACTIVITY
SRAIES SOIA ... 1,239,697 3,639,179
Shares reinvested .... 326,196 2,406,658
Shares redeemed ........ooveevevvveeveveveeiiienne (2,353,930) (3,885,746)
Net increase (decrease) in shares outstanding .. (788,037) 2,160,091
Shares outstanding at beginning of period ... 47,507,269 45,347,178
Shares outstanding at end of Period ...........ccveeveeveureercrreererrernennnne 46,719,232 47,507,269

See accompanying notes to financial statements.
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DAVENPORT EQUITY OPPORTUNITIES FUND

STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended Year
September 30, Ended
2023 March 31,
(Unaudited) 2023

FROM OPERATIONS

Net inVEStMENt INCOME .......uveveereererrerrecreereniessessessessessesseseessesensens $ 724,283 $ 2,577,584

Net realized gains from investments transactions .............ceeeeeee 16,314,667 28,229,925

Net change in unrealized appreciation

(depreciation) on iNVEStMENLS .........o..rvervrreenes 16,208,732 (100,269,606)

Net increase (decrease) in net assets from Operations ..................... 33,247,682 (69,462,097)
DISTRIBUTIONS TO SHAREHOLDERS (Note 2) .................. (19,564,047) (51,814,659)
FROM CAPITAL SHARE TRANSACTIONS

Proceeds from shares SoId ...........c.ccoeeveeeveveeicereeeeecee e 31,830,611 46,895,501

Net asset value of shares issued in reinvestment

of distributions to sharehOolders ...........cocoeeveveeeeeivereeeeeereenne 18,508,066 49,644,736

Payments for shares redeemed ...... (22,218,115) (62,893,747)
Net increase in net assets from capital share transactions ................. 28,120,562 33,646,490
TOTAL INCREASE (DECREASE) IN NET ASSETS .............. 41,804,197 (87,630,266)
NET ASSETS

Beginning of period 653,865,484 741,495,750

End Of PEIOQ ..ottt eceeen $ 695,669,681 $ 653,865,484
CAPITAL SHARE ACTIVITY

SRAIES SOIA ...ttt 1,563,190 2,374,908

Shares reinvested .... 909,487 2,703,999

Shares redeemed .... (1,094,909) (3,226,344)

Net increase in shares outstanding ........ 1,377,768 1,852,563

Shares outstanding at beginning of period 33,352,220 31,499,657

Shares outstanding at end of period ...... 34,729,988 33,352,220

See accompanying notes to financial statements.
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DAVENPORT SMALL CAP FOCUS FUND
STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended Year
September 30, Ended
2023 March 31,
(Unaudited) 2023

FROM OPERATIONS

Net inVEStMENt INCOME .......uveveereererrerrecreereniessessessessessesseseessesensens $ 2456718 | $ 5,427,839

Net realized gains from investments transactions .............ceeeeeee 7,028,233 17,628,605

Net change in unrealized appreciation

(depreciation) On iNVESMENLS .........oceveereerreenene 6,916,994 (42,892,149)

Net increase (decrease) in net assets from Operations ..................... 16,401,945 (19,835,705)
DISTRIBUTIONS TO SHAREHOLDERS (Note 2) .................. (17,873,527) (36,020,543)
FROM CAPITAL SHARE TRANSACTIONS

Proceeds from shares SoId ...........c.ccoeeveeeveveeicereeeeecee e 69,912,254 92,278,471

Net asset value of shares issued in reinvestment

of distributions to sharehOolders ...........cocoeeveveeeeeivereeeeeereenne 16,954,913 34,375,030

Payments for shares redeemed ...... (24,857,118) (70,204,863)
Net increase in net assets from capital share transactions ................. 62,010,049 56,448,638
TOTAL INCREASE IN NET ASSETS ..o 60,538,467 592,390
NET ASSETS

Beginning of period 588,159,964 587,567,574

End Of PEIOQ ..ottt eceeen $ 648,698,431 $ 588,159,964
CAPITAL SHARE ACTIVITY

SRAIES SOIA ...ttt 4,293,012 5,901,765

Shares reinvested .... 1,049,419 2,356,513

Shares redeemed .... (1,526,587) (4,487,809)

Net increase in shares outstanding ........ 3,815,844 3,770,469

Shares outstanding at beginning of period 36,682,825 32,912,356

Shares outstanding at end of period ...... 40,498,669 36,682,825

See accompanying notes to financial statements.
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DAVENPORT BALANCED INCOME FUND
STATEMENTS OF CHANGES IN NET ASSETS

Six Months
Ended Year
September 30, Ended
2023 March 31,
(Unaudited) 2023
FROM OPERATIONS
Net inVEStMENt INCOME .......uveveereererrerrecreereniessessessessessesseseessesensens $ 2,634,669 | $ 4,186,924
Net realized losses from:
INVESIMENLS .....evvvriecicieieieicee et sesenaneas (5,125,045) (4,782,134)
Foreign currency transactions ...........cccceceneererneereesesseesesenens (210) (1,075)
Net change in unrealized appreciation
(depreciation) ON INVESIMENLS .......c..cceeverereeeereereesesreesesneennannans 952,844 (19,079,430)
Net decrease in net assets from operations (1,537,742) (19,675,715)
DISTRIBUTIONS TO SHAREHOLDERS (Note 2) .................. (2,362,616) (9,515,808)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares SoId ............ccoeeeeeereveeicerereeeeeereeeeeenene 9,741,398 30,313,838
Net asset value of shares issued in reinvestment of
distributions to Shareholders ...........cccoveveeveeeeeerereeeeeereenne 2,147,570 8,893,677
Payments for shares redeemed .........cocvcereercerernencennee (11,832,153) (27,627,245)
Net increase in net assets from capital share transactions . 56,815 11,580,270
TOTAL DECREASE IN NET ASSETS ... (3,843,543) (17,611,253)
NET ASSETS
Beginning of Period .........ceeeeeeeeeieeneineeneineeneineeneiseesesseeseseesennes 218,647,531 236,258,784
End of period $ 214,803,988 $ 218,647,531
CAPITAL SHARE ACTIVITY
SRAIES SOIA ... 807,594 2,463,615
Shares reinvested .... 177,900 739,617
Shares redeemed ..........cccevveneen. (981,818) (2,281,226)
Net increase in shares outstanding .... 3,676 922,006
Shares outstanding at beginning of perio 18,275,264 17,353,258
Shares outstanding at end of Period ...........ccveeveeveureercrreererrernennnne 18,278,940 18,275,264

See accompanying notes to financial statements.
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DAVENPORT CORE LEADERS FUND

FINANCIAL HIGHLIGHTS
Selected Per Share Data and Ratios for a Share Outstanding Throughout Each Period:
Six Months
Ended
Sept. 30, | Year Ended | Year Ended | Year Ended | Year Ended | Year Ended
2023 March 31, | March 31, | March 31, | March 31, | March 31,
(Unaudited) 2023 2022 2021 2020 2019
Net asset value at
beginning of period ...........cc..eee. $ 2712 [$ 3209 |$ 3148 |[$ 2148 [$ 2375 |§ 2296
Income (loss) from
investment operations:
Net investment inCOmMe ................. 0.04 0.18 0.01 0.05 0.14 0.11
Net realized and unrealized gains
(losses) on investments ............ 242 (3.88) 3.38 10.27 (1.80) 1.74
Total from investment operations ... 2.46 (3.70) 3.39 10.32 (1.66) 1.85
Less distributions from:
Net investment inCome ................. (0.04) (0.18) (0.00)@ (0.07) 0.14) 0.11)
Net realized gains .... (0.86) (1.09) (2.78) (0.25) (0.47) (0.95)
Total diStributions ..........cc.eeeeeeeeees (0.90) (1.27) (2.78) 0.32) 0.61) (1.06)
Net asset value at end of period ....... $ 2868 [$ 272 |$ 3209 [$ 3148 |[$ 2148 |§ 2375
Total return ® ........ccooooormerevreriinens 9.07%9 | (11.37%) 10.89% 48.20% (7.36%) 8.21%
Net assets at end of period (000’s) .. | $777,039 $716,818 $845,650 $756,050 $486,569 $516,228
Ratio of total expenses to
AVErage Net aSSets ....veenerevererrennn. 0.87%Y 0.87% 0.86% 0.87% 0.89% 0.89%
Ratio of net investment income to
AVErage NEt aSSeLS ....vevmerrvereereenne 0.29%9 0.66% 0.04% 0.17% 0.55% 0.48%
Portfolio turnover rate .............c..oe... 15%© 19% 20% 30% 12% 21%
@ Amount rounds to less than $0.01 per share.

®  Total return is a measure of the change in value of an investment in the Fund over the periods covered, which assumes
any dividends or capital gains distributions are reinvested in shares of the Fund. Returns shown do not reflect the
deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

©  Not annualized.
@ Annualized.

See accompanying notes to financial

statements.
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DAVENPORT VALUE & INCOME FUND
FINANCIAL HIGHLIGHTS

Selected Per Share Data and Ratios for a Share Outstanding Throughout Each Period:

Six Months
Ended
Sept. 30, | Year Ended | Year Ended | Year Ended | Year Ended | Year Ended
2023 March 31, | March 31, | March 31, | March 31, | March 31,
(Unaudited) 2023 2022 2021 2020 2019

Net asset value at
beginning of period .........cc.coeeeune. $ 1692 [$ 2029 |$ 1858 |$ 1304 |$ 1638 |$ 16.85

Income (loss) from
investment operations:
Net investment income ................. 0.15 0.35 0.29 0.28 0.35 0.36

Net realized and unrealized gains
(losses) on investments and

foreign Currencies ... (0.24) (2.75) 2.32 5.98 (3.00) 0.12
Total from investment operations .... (0.09) (2.40) 2.61 6.26 (2.65) 0.48
Less distributions from:

Net investment income ................ 0.14) (0.35) (0.30) 0.27) (0.36) (0.36)
Net realized gains ..........ccooeceeeereenn. — (0.62) (0.60) (0.45) (0.33) (0.59)
Total distributions ...........ccc..eeverecen. (0.14) (0.97) (0.90) 0.72) (0.69) (0.95)
Net asset value at end of period ....... $ 1669 [$ 1692 [$ 2029 |$ 1858 |$ 13.04 |§$ 1638
Total return @ ........ovvveerrererrrrreeneene (0.59%)®| (11.81%) 14.24% 49.55% (16.97%) 2.96%

Net assets at end of period (000s) .. | $779,799 | $803,930 | $920,055 | $789,652 | $549,112 | $672,954

Ratio of total expenses to

AVErage net assets ..........coceeen. 0.87%© 0.87% 0.86% 0.87% 0.88% 0.88%
Ratio of net investment income to

AVErage Net ASSELS ....c.eueevrecrmecenee 1.71%9 2.00% 1.46% 1.78% 2.07% 2.21%
Portfolio turnover rate .................... 17%® 21% 20% 34% 28% 18%

@ Total return is a measure of the change in value of an investment in the Fund over the periods covered, which assumes
any dividends or capital gains distributions are reinvested in shares of the Fund. Returns shown do not reflect the
deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

®  Not annualized.
©  Annualized.

See accompanying notes to financial statements.
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DAVENPORT EQUITY OPPORTUNITIES FUND

FINANCIAL HIGHLIGHTS
Selected Per Share Data and Ratios for a Share Outstanding Throughout Each Period:
Six Months
Ended
Sept. 30, | Year Ended | Year Ended | Year Ended | Year Ended | Year Ended
2023 March 31, | March 31, | March 31, | March 31, | March 31,
(Unaudited) 2023 2022 2021 2020 2019
Net asset value at
beginning of period .........cc.coeeeune. $ 1960 [$ 2354 |$ 2454 |$ 1656 |$ 1898 |$ 1775
Income (loss) from
investment operations:
Net investment income (10ss) ....... 0.02 0.08 (0.05) (0.03) (0.00)@ (0.02)
Net realized and unrealized gains
(losses) on investments ............ 0.99 (2.39) 1.80 10.42 (1.59) 191
Total from investment operations ... 1.01 (2.31) 1.75 10.39 (1.59) 1.89
Less distributions from:
Net investment inCome ................. (0.02) (0.06) — — — —
Net realized gains ... (0.56) (1.57) (2.75) (241) (0.83) (0.66)
Total distributions ............ccevceerceen. (0.58) (1.63) (2.75) (241) (0.83) (0.66)
Net asset value at end of period ....... $ 2003 [$ 1960 |$ 2354 [§ 2454 [$ 1656 | § 1898
Total return ® ........ccooooormerevreriinens 5.13%9 (9.25%) 6.89% 66.20% (9.13%) 11.02%
Net assets at end of period (000’s) .. | $695,670 | $653,865 | $741,496 | $659,114 | $385,163 | $409,002
Ratio of total expenses to
AVErage Net aSSets ....veenerevererrennn. 0.88%Y 0.88% 0.87% 0.88% 0.90% 0.91%
Ratio of net investment income
(loss) to average net assets .......... 0.21%9 0.40% (0.20%) (0.13%) (0.02%) (0.13%)
Portfolio turnover rate ..........c.c.oe.... 8% 26% 22% 31% 21% 19%

@ Amount rounds to less than $0.01 per share.

®  Total return is a measure of the change in value of an investment in the Fund over the periods covered, which assumes
any dividends or capital gains distributions are reinvested in shares of the Fund. Returns shown do not reflect the
deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

©  Not annualized.

@ Annualized.

See accompanying notes to financial statements.
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DAVENPORT SMALL CAP FOCUS FUND
FINANCIAL HIGHLIGHTS

Selected Per Share Data and Ratios for a Share Outstanding Throughout Each Period:

Six Months
Ended
Sept. 30, | Year Ended | Year Ended | Year Ended | Year Ended | Year Ended
2023 March 31, | March 31, | March 31, | March 31, | March 31,

(Unaudited) 2023 2022 2021 2020 2019
Net asset value at
beginning of period .........cc.coeeeune. $ 1603 [$ 1785 |$ 1937 |$ 1L14 |$ 1325 |$ 13.01
Income (loss) from
investment operations:
Net investment income @ .............. 0.06 0.15 0.11 0.04 0.05 0.06
Net realized and unrealized gains
(losses) on investments ............ 0.40 (0.90) 1.20 9.28 (1.84) 0.44
Total from investment operations ... 0.46 (0.75) 1.31 9.32 (1.79) 0.50
Less distributions from:
Net investment inCome ................. (0.06) 0.13) (0.13) (0.20) (0.10) —
Net realized gains ... . (0.41) (0.94) (2.70) (0.89) (0.22) (0.26)
Total distributions ............ceevrvererennr (0.47) (1.07) (2.83) (1.09) (0.32) (0.26)
Net asset value at end of period ....... $ 1602 [$ 1603 |$ 1785 [§ 1937 [$ 11.14 | § 1325
Total return ® .........cocovvervrerrerriennen. 2.85%© (3.56%) 6.85% 84.84% (14.08%) 3.90%

Net assets at end of period (000’s) .. | $648,698 $588,160 $587,568 $491,256 $180,077 $152,063

Ratio of total expenses to

average net assets @ ..........coo...... 0.88% 0.89% 0.88% 0.91% 0.95% 0.97%
Ratio of net investment income to

average net assets @ ..........coocc.enn. 0.78%© 0.99% 0.49% 0.12% 0.40% 0.51%
Portfolio turnover rate ...........cco........ 12%©) 36% 44% 54% 66% 60%

@ Recognition of net investment income by the Fund is affected by the timing of declarations of dividends by the
underlying investment companies in which the Fund invests.

®  Total return is a measure of the change in value of an investment in the Fund over the periods covered, which assumes
any dividends or capital gains distributions are reinvested in shares of the Fund. Returns shown do not reflect the
deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

©  Not annualized.

@ The ratios of expenses and net investment income to average net assets do not reflect the Fund’s proportionate share
of expenses of the underlying investment companies in which the Fund invests.

©  Annualized.

See accompanying notes to financial statements.
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DAVENPORT BALANCED INCOME FUND
FINANCIAL HIGHLIGHTS

Selected Per Share Data and Ratios for a Share Outstanding Throughout Each Period:

Six Months
Ended
Sept. 30, | Year Ended | Year Ended | Year Ended | Year Ended | Year Ended
2023 March 31, | March 31, | March 31, | March 31, | March 31,
(Unaudited) 2023 2022 2021 2020 2019

Net asset value at
beginning of period .........cc.coeeeune. $§ 1196 | $ 136l $ 1285 [$ 984 |$ 1134 |$§ 1128

Income (loss) from
investment operations:
Net investment income @ .............. 0.14 0.23 0.19 0.20 0.25 0.25
Net realized and unrealized gains
(losses) on investments and

foreign Currencies ... (0.22) (1.35) 0.77 3.04 (1.41) 0.12
Total from investment operations .... (0.08) (1.12) 0.96 3.24 (1.16) 0.37
Less distributions from:

Net investment inCome ................. 0.13) 0.22) (0.18) (0.23) 0.23) 0.24)

Net realized gains ...........cceveeerncnen. — 0.31) (0.02) — (0.08) 0.07)

Return of capital .......coocvevercrnennee — — — — (0.03) —
Total distributions ............ccooevverenns (0.13) (0.53) (0.20) (0.23) (0.34) 0.31)
Net asset value at end of period ....... $§ 1175 [$ 1196 |$ 1361 |$ 1285 [$ 984 |$ 1134
Total return ® ........oovvrerrrerirrrerennene (0.70%)©|  (8.18%) 7.50% 33.14% (10.59%) 3.35%

Net assets at end of period (000’s) .. | $214,804 | $218,648 | $236,259 | $193,186 | $143,897 | $142,199

Ratio of total expenses to

average net assets @ ..........cocceeenn. 0.93%© 0.93% 0.92% 0.93% 0.95% 0.96%
Ratio of net investment income to

average net assets @ ..........o...... 2.38%9 1.88% 1.42% 1.73% 2.18% 2.28%
Portfolio turnover rate ..........c..o...... 28%© 24% 23% 29% 29% 30%

@ Recognition of net investment income by the Fund is affected by the timing of declarations of dividends by the
underlying investment companies in which the Fund invests, if any.

®  Total return is a measure of the change in value of an investment in the Fund over the periods covered, which assumes
any dividends or capital gains distributions are reinvested in shares of the Fund. Returns shown do not reflect the
deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.

©  Not annualized.

@ The ratios of expenses and net investment income to average net assets do not reflect the Fund’s proportionate share
of expenses of the underlying investment companies in which the Fund invests, if any.

©  Annualized.

See accompanying notes to financial statements.
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THE DAVENPORT FUNDS
NOTES TO FINANCIAL STATEMENTS
September 30, 2023 (Unaudited)

1. Organization

Davenport Core Leaders Fund (formerly Davenport Core Fund), Davenport Value & Income
Fund, Davenport Equity Opportunities Fund, Davenport Small Cap Focus Fund and Davenport
Balanced Income Fund (individually, a “Fund,” and, collectively, the “Funds”) are each a no-load
series of the Williamsburg Investment Trust (the “Trust”), an open-end management investment
company registered under the Investment Company Act of 1940, as amended (the “1940 Act”).
The Trust was organized as a Massachusetts business trust on July 18, 1988. Other series of the
Trust are not incorporated in this report.

Davenport Core Leaders Fund’s investment objective is long-term growth of capital.

Davenport Value & Income Fund’s investment objective is to achieve long-term growth while
generating current income through dividend payments on portfolio securities.

Davenport Equity Opportunities Fund’s investment objective is long-term capital appreciation.
Davenport Small Cap Focus Fund’s investment objective is long-term capital appreciation.

Davenport Balanced Income Fund’s investment objective is current income and an opportunity
for long-term growth.

Davenport Core Leaders Fund, Davenport Value & Income Fund, Davenport Small Cap Focus
Fund and Davenport Balanced Income Fund are each classified as a diversified fund. Davenport
Equity Opportunities Fund is classified as a non-diversified fund.

2. Significant Accounting Policies

Each Fund follows accounting and reporting guidance under Financial Accounting Standards
Board (“FASB”) Accounting Standards Codification Topic 946, “Financial Services — Investment
Companies.” The following is a summary of the Funds’ significant accounting policies. The
policies are in conformity with accounting principles generally accepted in the United States of
America (“GAAP”).

Regulatory update — Tailored Shareholder Reports for Mutual Funds and Exchange-Traded
Funds (“ETFs”) — Effective January 24, 2023, the Securities and Exchange Commission (the
“SEC”) adopted rule and form amendments to require mutual funds and ETFs to transmit concise
and visually engaging streamlined annual and semiannual reports to shareholders that highlight
key information. Other information, including financial statements, will no longer appear in
a streamlined shareholder report but must be available online, delivered free of charge upon
request, and filed on a semiannual basis on Form N-CSR. The rule and form amendments have
a compliance date of July 24, 2024. At this time, management is evaluating the impact of these
amendments on the shareholder reports for the Funds.

Securities valuation — The Funds’ portfolio securities are valued as of the close of business of
the regular session of the New York Stock Exchange (the “NYSE”) (normally 4:00 p.m. Eastern
time). Securities traded on a national stock exchange, including common stocks and ETFs if any,
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THE DAVENPORT FUNDS
NOTES TO FINANCIAL STATEMENTS (Continued)

are valued based upon the closing price on the principal exchange where the security is traded,
if available, otherwise, at the last quoted bid price. Securities that are quoted by NASDAQ are
valued at the NASDAQ Official Closing Price. Investments representing shares of money market
funds and other open-end investment companies, other than ETFs, are valued at their net asset
value (“NAV”) as reported by such companies. When using a quoted price and when the market
is considered active, securities will be classified as Level 1 within the fair value hierarchy (see
below).

Fixed income securities, including corporate bonds and U.S. Treasury obligations, are typically
valued on the basis of prices provided by an independent pricing service. The prices provided
by the pricing service are determined with consideration given to institutional bid and last sale
prices and take into account securities prices, yields, maturities, call features, ratings, institutional
trading in similar groups of securities, and developments related to specific securities. Given the
inputs used by the pricing service, these securities are classified as Level 2 within the fair value
hierarchy.

When market quotations are not readily available, if a pricing service cannot provide a price, or
if the investment adviser believes the price received from the pricing service is not indicative
of fair value, securities will be valued in good faith at fair value as determined by Davenport &
Company LLC (the “Adviser”) as the Funds’ valuation designee, in accordance with procedures
adopted by the Board of Trustees (the “Board”) pursuant to Rule 2a-5 under the 1940 Act. Under
these procedures, the securities will be classified as Level 2 or 3 within the fair value hierarchy,
depending on the inputs used. Such methods of fair valuation may include, but are not limited
to: multiple of earnings, multiple of book value, discount from market of a similar freely traded
security, purchase price of the security, subsequent private transactions in the security or related
securities, or a combination of these and other factors.

GAAP establishes a single authoritative definition of fair value, sets out a framework for
measuring fair value and requires additional disclosures about fair value measurements.

Various inputs are used in determining the value of the Funds’ investments. These inputs are
summarized in the three broad levels listed below:

*  Level 1 - quoted prices in active markets for identical securities
o Level 2 - other significant observable inputs
*  Level 3 - significant unobservable inputs

The inputs or methodology used for valuing securities are not necessarily an indication of the risks
associated with investing in those securities. The inputs used to measure fair value may fall into
different levels of the fair value hierarchy. In such cases, for disclosure purposes, the level in the
fair value hierarchy within which the fair value measurement falls in its entirety is determined
based on the lowest level input that is significant to the fair value measurement.
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THE DAVENPORT FUNDS
NOTES TO FINANCIAL STATEMENTS (Continued)

The following is a summary of the Funds’ investments based on the inputs used to value the
investments as of September 30, 2023, by security type:

Davenport Core Leaders Fund Level 1 Level 2 Level 3 Total

Common Stocks $757,038,172  $ — —  $757,038,172
Money Market Funds ........ccoccvcueeunerenennnce 24,084,381 — — 24,084,381
Total $781,122,553  § — — $781,122,553
Davenport Value & Income Fund Level 1 Level 2 Level 3 Total

Common Stocks $766,383,211 $ — 3 — $766,383,211
Money Market Funds ........ccocevcuneeuneinennnce 12,853,327 — — 12,853,327
Total $779,236,538 $ — —  $779,236,538
Davenport Equity Opportunities Fund Level 1 Level 2 Level 3 Total

Common Stocks $ 669,352,686 $ — —  $669,352,686
Money Market Funds .........coccoecerecenerenncs 26,358,340 — — 26,358,340
Total $695,711,026 $ — — $695,711,026
Davenport Small Cap Focus Fund Level 1 Level 2 Level 3 Total

Common Stocks $581,134,047 $ — 3 —  $581,134,047
Exchange-Traded Funds ........ccccceeuvevnenunee 18,238,070 — — 18,238,070
Money Market Funds ........ccoccveueerneenennnce 49,918,523 — — 49,918,523
Total $649,290,640 $ — 3 —  $649,290,640
Davenport Balanced Income Fund Level 1 Level 2 Level 3 Total

Common Stocks $127452272  $ — 3 — $127,452,272
Fixed Rate Corporate Bonds ...........c......... — 63,674,243 — 63,674,243
Municipal Bonds — 2,361,591 — 2,361,591
U.S. Treasury Obligations ...........ccoccveueeee. — 16,337,603 — 16,337,603
Money Market Funds ..........coccovevneuncunennnce 2,860,993 — — 2,860,993
Total $130,313,265 $ 82,373,437 $ —  $212,686,702

Refer to each Fund’s Schedule of Investments for a listing of the securities by sector type. There
were no Level 3 securities or derivative instruments held by the Funds as of or during the six
months ended September 30, 2023.
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THE DAVENPORT FUNDS
NOTES TO FINANCIAL STATEMENTS (Continued)

Foreign currency translation — Investment securities and other assets and liabilities
denominated in or expected to settle in foreign currencies, if any, are translated into U.S. dollars
based on exchange rates on the following basis:

A. The fair values of investment securities and other assets and liabilities are translated as
of the close of the NYSE each day.

B. Purchases and sales of investment securities and income and expenses are translated
at the rate of exchange prevailing as of 4:00 p.m. Eastern time on the respective date
of such transactions.

C. The Funds do not isolate that portion of the results of operations caused by changes in
foreign exchange rates on investments from those caused by changes in market prices
of securities held. Such fluctuations are included with the net realized and unrealized
gains or losses on investments.

Reported net realized foreign exchange gains or losses arise from 1) purchases and sales of foreign
currencies and 2) the difference between the amounts of dividends and foreign withholding taxes
recorded on the Fund’s books and the U.S. dollar equivalent of the amounts actually received or
paid. Reported net unrealized foreign exchange gains and losses arise from changes in the value
of assets and liabilities that result from changes in exchange rates.

Cash — Each Fund’s cash position, if any, is held in a bank account with balances which, at
times, may exceed United States federally insured limits set by the amount covered by federal
deposit insurance. The Funds maintain these balances with a high quality financial institution and
may incur charges on cash overdrafts.

Share valuation — The NAV per share of each Fund is calculated daily by dividing the total
value of its assets, less liabilities, by the number of shares outstanding. The offering price and
redemption price per share of each Fund is equal to the NAV per share.

Investment income — Interest income is accrued as earned. Discounts and premiums on
fixed-income securities are amortized using the effective interest method. Dividend income is
recorded on the ex-dividend date. Non-cash dividends included in dividend income, if any, are
recorded at the fair market value of the security received. The Funds record distributions received
from investments in real estate investment trusts (also known as “REITs”) in excess of income
from underlying investments as a reduction of cost of investments and/or realized gain. These
amounts are recorded once the issuers provide information about the actual classification of the
distributions. Withholding taxes on foreign dividends have been recorded in accordance with the
Funds’ understanding of the applicable country’s rules and tax rates.

Investment transactions — Investment transactions are accounted for on trade date for financial
reporting purposes. Realized gains and losses on investment securities sold are determined on a
specific identification basis.

Common expenses — Common expenses of the Trust are allocated among the Funds and the
other series of the Trust based on relative net assets of each series or the nature of the services
performed and the relative applicability to each series.
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THE DAVENPORT FUNDS
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Distributions to shareholders — Dividends arising from net investment income, if any, are
declared and paid quarterly to shareholders of Davenport Core Leaders Fund, Davenport Value
& Income Fund, Davenport Small Cap Focus Fund and Davenport Balanced Income Fund; and
declared and paid semi-annually to shareholders of Davenport Equity Opportunities Fund. Net
realized short-term capital gains, if any, may be distributed throughout the year and net realized
long-term capital gains, if any, are distributed at least once each year. The amount of distributions
from net investment income and net realized capital gains are determined in accordance with
federal income tax regulations, which may differ from GAAP. Dividends and distributions are
recorded on the ex-dividend date.

The tax character of distributions paid during the periods ended September 30, 2023 and March
31, 2023 was as follows:

Periods Ordinary Long-Term Total
Ended Income Capital Gains  Distributions*
Davenport Core Leaders Fund ................... 09/30/23 $ 1,102,926 $ 22,453,878 $ 23,556,804
03/31/23 $ 8616867 $ 24,804,754 $ 33,421,621
Davenport Value & Income Fund ............ 09/30/23 $ 6323597 $ — $ 6323597
03/31/23 $ 16,633,912 $ 28,180,629 $ 44,814,541
Davenport Equity Opportunities Fund ...... 09/30/23 $ 728,929 $ 18,835,118 $ 19,564,047
03/31/23 $ 6,817,160 $ 44997499 $ 51,814,659
Davenport Small Cap Focus Fund ............. 09/30/23 $ 2,179.260 $ 15,694,267 $ 17,873,527
03/31/23 $ 4649484 $ 31,371,059 $ 36,020,543
Davenport Balanced Income Fund ............ 09/30/23 $ 2,362,616 $ — $ 2362616
03/31/23 $ 5034146 $ 4481662 $ 9,515,808

*  Total Distributions may not tie to the amounts listed on the Statements of Changes in Net Assets due to
reclassifications of the character of the distributions as a result of permanent differences between financial statements
and income tax reporting.

Estimates — The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities, each as of the date of the financial
statements, and the reported amounts of increase (decrease) in net assets from operations during
the reporting period. Actual results could differ from those estimates.

Federal income tax — Each Fund has qualified and intends to continue to qualify as a regulated
investment company under the Internal Revenue Code of 1986, as amended (the “Code”).
Qualification generally will relieve the Funds of liability for federal income taxes to the extent
100% of their net investment income and net realized capital gains are distributed in accordance
with the Code.
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In order to avoid imposition of the excise tax applicable to regulated investment companies, it is
also each Fund’s intention to declare as dividends in each calendar year at least 98% of its net
investment income (earned during the calendar year) and 98.2% of its net realized capital gains
(earned during the twelve months ended October 31) plus undistributed amounts from prior years.

The following information is computed on a tax basis for each item as of September 30, 2023:

Davenport
Davenport Davenport Equity
Core Leaders Value & Opportunities
Fund Income Fund Fund
Cost of investments $524,544,580 $644,366,946 $ 604,404,233
Gross unrealized appreciation $273,600,956 $166,560,585 $ 174,208,933
Gross unrealized depreciation (17,022,983)  (31,690,993)  (82,902,140)
Net unrealized appreciation 256,577,973 134,869,592 91,306,793
Accumulated ordinary income 36,096 602,900 697,760
Other gains (losses) 25,807,118 (21,900,118) 16,313,968
Accumulated earnings $282,421,187 $113,572,374 $ 108,318,521
Davenport Davenport

Small Cap Balanced
Focus Fund  Income Fund

Cost of investments $627,166,083 $ 196,884,475
Gross unrealized appreciation $ 83,133,307 $ 24,012,170
Gross unrealized depreciation (61,008,750) (8,209,943)
Net unrealized appreciation 22,124,557 15,802,227
Accumulated ordinary income 399,121 271,843
Other gains (losses) 7,027,241 (10,162,598)
Accumulated earnings $ 29,550,919 $ 5911472

The difference between the federal income tax cost of investments and the financial statement cost
of investments for Davenport Core Leaders Fund, Davenport Value & Income Fund, Davenport
Small Cap Focus Fund and Davenport Balanced Income Fund is due to certain timing differences
in the recognition of capital gains and losses under income tax regulations and GAAP. These
timing differences are temporary in nature and are due to the tax deferral of losses on wash sales,
and adjustments to basis on partnerships.

The Funds recognize the tax benefits or expenses of uncertain tax positions only when the position
is “more likely than not” to be sustained assuming examination by tax authorities. Management
has reviewed the tax positions taken on Federal income tax returns for each Fund for the
current and all open tax years (generally, three years) and has concluded that no provision for
unrecognized tax benefits or expenses is required in these financial statements.
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The Funds recognize interest and penalties, if any, related to unrecognized tax benefits as income
tax expense on the Statements of Operations. During the six months ended September 30, 2023,
the Funds did not incur any interest or penalties.

3. Investment Transactions

Investment transactions, other than short-term investments and U.S. government securities, were
as follows for the six months ended September 30, 2023:

Davenport
Davenport Davenport Equity
Core Leaders Value & Opportunities
Fund Income Fund Fund
Purchases of investment securities $113,004,481 | $139,511,785 | $ 71,529,538
Proceeds from sales of investment SECUTIHES ......v.eveveveereenne $117,881,475 | $137,996,955 | $ 49,367,981
Davenport Davenport
Small Cap Balanced
Focus Fund | Income Fund
Purchases of investment securities $125,121,698 | $ 63,502,236
Proceeds from sales and maturities of investment SECUTItIES ..........ovveveeervrvevnees $ 71,903,514 | $ 53,000,369

4. Transactions with Related Parties

INVESTMENT ADVISORY AGREEMENTS

Each Fund’s investments are managed by the Adviser under the terms of an Investment Advisory
Agreement. Under the Investment Advisory Agreement, each Fund pays the Adviser a fee, which
is computed and accrued daily and paid monthly, at an annual rate of 0.75% of its average daily
net assets. Certain officers and a Trustee of the Trust are also officers of the Adviser.

A significant portion of the Funds’ investment trades are executed through an affiliated broker-
dealer of the Adviser. No commissions are paid by the Funds to the Adviser or the affiliate for
these trades.

OTHER SERVICE PROVIDERS

Ultimus Fund Solutions, LLC (“Ultimus”) provides administration, fund accounting, compliance
and transfer agent services to the Funds. The Funds pay Ultimus fees in accordance with the
agreements for such services. In addition, the Funds pay out-of-pocket expenses including,
but not limited to, postage, supplies, and certain costs related to the pricing of the Funds’
portfolio securities. Certain officers of the Trust are also officers of Ultimus, or of Ultimus Fund
Distributors, LLC (the “Distributor”), the principal underwriter of each Fund’s shares and an
affiliate of Ultimus. The Distributor is compensated by the Adviser (not the Funds) for acting as
principal underwriter.
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COMPENSATION OF TRUSTEES

Trustees and officers affiliated with the Adviser or Ultimus are not compensated by the Trust for
their services. Each Trustee who is not an affiliated person of the Adviser or Ultimus receives
from the Trust an annual retainer of $30,000, payable quarterly; a fee of $2,000 for attendance at
each meeting of the Board of Trustees (except that such fee is $3,000 for the independent chair);
and a fee of $1,000 for attendance at each meeting of any committee of the Board (except that
such fee is $1,500 for the committee chair); plus reimbursement of travel and other expenses
incurred in attending meetings. Each series of the Trust pays its proportionate share of such fees.

5. Sector Risk

If a Fund has significant investments in the securities of issuers in industries within a particular
business sector, any development affecting that sector will have a greater impact on the value of
the net assets of the Fund than would be the case if the Fund did not have significant investments
in that sector. In addition, this may increase the risk of loss of an investment in the Fund and
increase the volatility of the Fund’s NAV per share. From time to time, circumstances may
affect a particular sector and the companies within such sector. For instance, economic or market
factors, regulation or deregulation, or other developments may negatively impact all companies
in a particular sector and therefore the value of a Fund’s portfolio would be adversely affected.
As of September 30, 2023, Davenport Core Leaders Fund had 31.6% of the value of its net assets
invested in common stocks within the Technology sector.

6. Contingencies and Commitments

The Funds indemnify the Trust’s officers and Trustees for certain liabilities that might arise from
the performance of their duties to the Funds. Additionally, in the normal course of business the
Funds enter into contracts that contain a variety of representations and warranties and which
provide general indemnifications. The Funds’ maximum exposure under these arrangements is
unknown, as this would involve future claims that may be made against the Funds that have not
yet occurred. However, based on experience, the Funds expect the risk of loss to be remote.

7. Subsequent Events

The Funds are required to recognize in the financial statements the effects of all subsequent events
that provide additional evidence about conditions that existed as of the date of the Statements of
Assets and Liabilities. For non-recognized subsequent events that must be disclosed to keep the
financial statements from being misleading, the Funds are required to disclose the nature of the
event as well as an estimate of its financial effect, or a statement that such an estimate cannot
be made. Management has evaluated subsequent events through the issuance of these financial
statements and has noted no such events.
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THE DAVENPORT FUNDS
YOUR FUNDS’ EXPENSES (Unaudited)

We believe it is important for you to understand the impact of costs on your investment. All
mutual funds have operating expenses. As a shareholder of the Funds, you incur ongoing costs,
including management fees and other expenses. These ongoing costs, which are deducted from
each Fund’s gross income, directly reduce the investment return of the Funds.

A mutual fund’s ongoing costs are expressed as a percentage of its average net assets. This figure
is known as the expense ratio. The following examples are intended to help you understand the
ongoing costs (in dollars) of investing in the Funds and to compare these costs with the ongoing
costs of investing in other mutual funds. The examples below are based on an investment of
$1,000 made at the beginning of the period shown and held for the entire period (April 1, 2023
through September 30, 2023).

The table below illustrates each Fund’s ongoing costs in two ways:

Actual fund return — This section helps you to estimate the actual expenses that you paid over the
period. The “Ending Account Value” shown is derived from each Fund’s actual return, and the
fourth column shows the dollar amount of operating expenses that would have been paid by an
investor who started with $1,000 in the Funds. You may use the information here, together with
the amount you invested, to estimate the expenses that you paid over the period.

To do so, simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by the number given for the applicable Fund
under the heading “Expenses Paid During Period.”

Hypothetical 5% return — This section is intended to help you compare each Fund’s ongoing costs
with those of other mutual funds. It assumes that each Fund had an annual return of 5% before
expenses during the period shown, but that the expense ratio is unchanged. In this case, because
the return used is not each Fund’s actual return, the results do not apply to your investment. The
example is useful in making comparisons because the U.S. Securities and Exchange Commission
(the “SEC”) requires all mutual funds to calculate expenses based on a 5% return. You can
assess each Fund’s ongoing costs by comparing this hypothetical example with the hypothetical
examples that appear in shareholder reports of other funds.

Note that expenses shown in the table are meant to highlight and help you compare ongoing costs
only. The Funds do not charge sales loads or redemption fees.

The calculations assume no shares were bought or sold during the period. Your actual costs may
have been higher or lower, depending on the amount of your investment and the timing of any
purchases or redemptions.

More information about each Fund’s expenses, including historical annual expense ratios, can be
found in this report. For additional information on operating expenses and other shareholder costs,
please refer to the Funds’ prospectus.

62



THE DAVENPORT FUNDS

YOUR FUNDS’ EXPENSES (Unaudited) (Continued)

Beginning Ending
Account Value Account Value

April 1, September 30, Expense Expenses Paid
2023 2023 Ratio® During Period®

Davenport Core Leaders Fund
Based on Actual Fund Return .......... $1,000.00 $1,090.70 0.87% $4.56
Based on Hypothetical 5% Return

(before eXpenses) ......coevceereene $1,000.00 $1,020.71 0.87% $4.41
Davenport Value & Income Fund
Based on Actual Fund Return .......... $1,000.00 $ 994.10 0.87% $4.35
Based on Hypothetical 5% Return

(before eXpenses) .......oeeverennns $1,000.00 $1,020.71 0.87% $4.41
Davenport Equity Opportunities Fund
Based on Actual Fund Return .......... $1,000.00 $1,051.30 0.88% $4.53
Based on Hypothetical 5% Return

(before eXpenses) ........oeeveeeeenes $1,000.00 $1,020.66 0.88% $4.46
Davenport Small Cap Focus Fund
Based on Actual Fund Return .......... $1,000.00 $1,028.50 0.88% $4.47
Based on Hypothetical 5% Return

(before eXpenses) .........oeeeeveeeenes $1,000.00 $1,020.66 0.88% $4.46
Davenport Balanced Income Fund
Based on Actual Fund Return .......... $1,000.00 $ 993.00 0.93% $4.65
Based on Hypothetical 5% Return

(before eXpenses) ........coeweeeenes $1,000.00 $1,020.41 0.93% $4.71

@ Annualized, based on each Fund’s most recent one-half year expenses.

® Expenses are equal to each Fund’s annualized expense ratio multiplied by the average account value over the period,

multiplied by 183/365 (to reflect the one-half year period).
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OTHER INFORMATION (Unaudited)

A description of the policies and procedures that the Funds use to vote proxies relating to portfolio
securities is available without charge upon request by calling toll-free 1-800-281-3217, or on
the SEC’s website at www.sec.gov. Information regarding how the Funds voted proxies relating
to portfolio securities during the most recent 12-month period ended June 30 is also available
without charge upon request by calling toll-free 1-800-281-3217, or on the SEC’s website at
WWW.SeC.gov.

The Trust files a complete listing of portfolio holdings for each Fund with the SEC as of the end
of the first and third quarters of each fiscal year as an exhibit to its reports on Form N-PORT.
These filings are available upon request by calling 1-800-281-3217. Furthermore, you may obtain
a copy of these filings on the SEC’s website at www.sec.gov.

A complete listing of portfolio holdings for each Fund is updated daily and can be reviewed at the
Funds’ website at www.investdavenport.com.
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PRIVACY NOTICE

FACTS

WHAT DO THE DAVENPORT FUNDS DO WITH YOUR PERSONAL
INFORMATION?

Why? Financial companies choose how they share your personal information. Federal law
gives consumers the right to limit some but not all sharing. Federal law also requires
us to tell you how we collect, share, and protect your personal information. Please
read this notice carefully to understand what we do.

What? The types of personal information we collect and share depend on the product or
service you have with us. This information can include:

. Social Security number

. Assets

= Retirement Assets

*  Transaction History

*  Checking Account Information

= Purchase History

. Account Balances

. Account Transactions

*  Wire Transfer Instructions
When you are no longer our customer, we continue to share your information as
described in this notice.

How? All financial companies need to share your personal information to run their
everyday business. In the section below, we list the reasons financial companies
can share their customers’ personal information; the reasons The Davenport Funds
choose to share; and whether you can limit this sharing.

Do The Davenport | Can you limit this

Reasons we can share your personal information Funds share? sharing?

For our everyday business purposes —

Such as to process your transactions, maintain your account(s), Yes No

respond to court orders and legal investigations, or report to

credit bureaus

For our marketing purposes — R

. No We don’t share
to offer our products and services to you

For joint marketing with other financial companies No We don’t share

For our afﬁhatgs’ eve.ryday business purposes — information No We don’t share

about your creditworthiness

For nonaffiliates to market to you No We don’t share

‘ Questions?

Call 1-800-281-3217




Who we are

Who is providing this Williamsburg Investment Trust
notice? Ultimus Fund Distributors, LLC
Ultimus Fund Solutions, LLC
What we do
How do The Davenport To protect your personal information from unauthorized access and use, we

Funds protect my
personal information?

use security measures that comply with federal law. These measures include
computer safeguards and secured files and buildings.

Our service providers are held accountable for adhering to strict policies and
procedures to prevent any misuse of your nonpublic personal information.

How do The Davenport
Funds collect my
personal information?

We collect your personal information, for example, when you
*  Provide account information
= Give us your contact information
*  Make deposits or withdrawals from your account
*  Make a wire transfer
= Tell us where to send the money
. Tell us who receives the money
. Show your government-issued ID
. Show your driver’s license
We also collect your personal information from other companies.

Why can’t I limit all Federal law gives you the right to limit only
sharing? . Sharing for affiliates” everyday business purposes — information about
your creditworthiness
*  Affiliates from using your information to market to you
. Sharing for nonaffiliates to market to you
State laws and individual companies may give you additional rights to limit
sharing.
Definitions
Affiliates Companies related by common ownership or control. They can be financial
and nonfinancial companies.
*  Davenport & Company LLC, the investment adviser to The Davenport
Funds, could be deemed to be an affiliate.
Nonaffiliates Companies not related by common ownership or control. They can be financial

and nonfinancial companies

= The Davenport Funds do not share with nonaffiliates so they can market
to you

Joint marketing

A formal agreement between nonaffiliated financial companies that together
market financial products or services to you.
*  The Davenport Funds don't jointly market.
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