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Fort Pitt Capital Total Return Fund

Dear Fellow Shareholders,

As of April 30, 2016, the net asset value (“NAV”) of the Fort Pitt Capital Total Return Fund (the
“Fund”) was $19.62 per share.  Total return (including a $1.0265 per share dividend) for the semi-
annual fiscal period ended April 30, 2016 was 0.30%.  This compares with a total return of 
-0.07% for the unmanaged Wilshire 5000 Total Market IndexSM (“Wilshire 5000”) and 0.43% for
the S&P 500® Index (“S&P 500”) for the same period.

Performance during the first half of the fiscal year was boosted by two recent purchases, RPM
International, Inc., a specialty chemical manufacturer, and Inter Parfums, Inc, a specialty fragrance
company. Other leaders in the first half of the fiscal period included Verizon Communications,
Inc., AT&T, Inc. and Arthur J. Gallagher and Company. All three helped returns for the period, and
benefited from above-average dividend yields during a volatile time for U.S. stocks. The biggest
detractors to performance in the first half of the fiscal year were Allergan PLC (“Allergan”),
Kinder Morgan, Inc. and NetScout Systems, Inc. (“NetScout”).  Allergan shares reversed prior
period gains when their tax-inversion merger with Pfizer, Inc. was nixed by the U.S. Treasury.
NetScout reported a minor earnings miss in late January 2016 after closing on the acquisition of a
large competitor. NetScout shares took a 12% hit on the news, but we think the deal will benefit
the company materially over time, so we added to our holdings after the decline.

The Fund’s annualized total return for the one-year period ended April 30, 2016, was -2.08%,
compared to -0.83% for the Wilshire 5000 and 1.21% for the S&P 500.  The Fund’s annualized
total return for the three-year period ended April 30, 2016, was 7.34%, compared to 10.42% for
the Wilshire 5000 and 11.26% for the S&P 500.  Over the five-year period ended April 30, 2016,
the Fund’s annualized total return was 8.26%, while the Wilshire 5000’s annualized return was
10.28% and the S&P 500’s annualized return was 11.02%.  Over the ten-year period ended April
30, 2016, the Fund’s annualized total return was 4.60%, while the Wilshire 5000’s annualized
return was 6.93% and the S&P 500’s annualized return was 6.91%.  Since inception on December
31, 2001 through April 30, 2016, the Fund has produced a total return of 7.22% annualized
(171.52% cumulative), compared to 6.89% annualized (159.97% cumulative) for the Wilshire
5000 and 6.31% annualized (140.16% cumulative) for the S&P 500.  The total annual gross
operating expense ratio for the Fund is 1.43%.

Performance data quoted represents past performance and does not guarantee future results.  The
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 of the
Fund may be lower or higher than the performance quoted.  Performance data current to the
most recent month end may be obtained by calling 1-866-688-8775.  The Fund imposes a 2.00%
redemption fee on shares held for 180 days or less.  Performance data quoted does not reflect the
redemption fee.  If reflected, total returns would be reduced.  Performance figures reflect fee
waivers in effect.  In the absence of waivers, total returns would be lower.

We commented in our last letter that U.S. hiring and wage statistics had become robust enough to
encourage the U.S. Federal Reserve Board (the “Fed”) to consider pushing up short-term interest
rates. Conjecture on this front became fact last December 2015, as the Fed finally pushed short-term
borrowing rates off the “emergency” zero level. One additional increase appears likely in calendar
2016, though the Fed appears to be paying much more attention to (generally weak) foreign
economic trends than previous in its decision making process. Continued fundamental weakness
overseas could delay further tightening, as could any reversal in domestic employment trends.



Much of what happens on the interest rate front also depends upon psychological factors.
Financial markets appear to be caught in a “negative anticipation loop” of sorts. Traders drive
interest rates up (and stock prices down) in anticipation of a Fed tightening move, and this has
enough of a depressing effect on financial conditions that the Fed feels it cannot go ahead and
raise rates. It signals this sentiment to the market, causing stock prices to rise (interest rates to
fall), and the cycle starts all over again.

Financial market effects notwithstanding, Janet Yellen and others on the Federal Open Market
Committee appear to recognize the diminishing economic returns from a wide open monetary
spigot. Exhibits A and B on this topic are Japan and Europe, where ongoing experiments with
Quantitative Easing and negative interest rates have produced very little in terms of economic
growth. Negative rates are a tax on saving, and force people to save even more to reach their long-
term financial goals. This is the exact opposite effect from what policymakers desire – increased
borrowing and spending. This tax, enacted in a period when economies worldwide are already
struggling, therefore appears a less and less desirable option, and several Fed Board members
have hinted to this effect. In summary, we think negative interest rates are unlikely in the U.S.,
and over time short-term interest rates will move gradually higher.

In practical terms, modestly higher short-term interest rates over the next 2 or 3 years should not
have a hugely depressing effect on the U.S. economy. Zero interest rate policy (“ZIRP”) was put
in place in 2008 to address a financial panic. These emergency conditions passed years ago. It’s
time to move on, and continue the process of normalizing interest rates.

Thank you for your continued support of our Fund.

Charlie Smith
Portfolio Manager

Mutual fund investing involves risk; principal loss is possible. Investments in debt securities typically decrease in value when
interest rates rise. This risk is usually greater for longer-term debt securities. Small and medium-capitalization companies tend
to have limited liquidity and greater price volatility than large capitalization companies. The Fund invests in foreign securities
which involve greater volatility and political, economic and currency risks and differences in accounting methods.

The opinions expressed are those of Charles A. Smith through the end of the period for this report, are subject to change, and are not
intended to be a forecast of future events, a guarantee of future results, nor investment advice.

Diversification does not assure a profit nor protect against loss in a declining market.

The contributors/detractors listed above do not represent all securities purchased or sold during the period. To obtain a list showing the
contribution of each holding to overall performance and the calculation methodology, please call 412-921-1822.

The S&P 500® Index is a broad based unmanaged index of 500 stocks, which is widely recognized as representative of the equity
market in general. The Wilshire 5000 Total Market IndexSM is a capitalization weighted index of all U.S. headquartered companies
which provides the broadest measure of U.S. stock market performance. It is not possible to invest directly in an index.

This information is intended for the shareholders of the Fund and is not for distribution to prospective investors unless preceded or
accompanied by a current prospectus.

Fund holdings and sector allocations are subject to change and should not be considered a recommendation to buy or sell any security.
For a complete list of Fund holdings, please refer to the schedule of investments section of this report.

Fort Pitt Capital Group is the Advisor to the Fort Pitt Capital Total Return Fund, which is distributed by Quasar Distributors, LLC.
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Fort Pitt Capital Total Return Fund

ALLOCATION OF PORTFOLIO INVESTMENTS
at April 30, 2016 (Unaudited)

Administrative Support, 
Waste Management
 2%

Cash and Cash Equivalents
4%

Finance and Insurance
14%

Information
14%

Manufacturing
55%

Professional, Scientific, 
and Technical Services

6%

Retail Trade
3% Utilities

2%

Percentages represent market value as a percentage of total investments.

EXPENSE EXAMPLE
at April 30, 2016 (Unaudited)

As a shareholder of a mutual fund, you incur two types of costs: (1) transaction costs, including redemption
fees and exchange fees; and (2) ongoing costs, including management fees; distribution and/or service fees;
and other fund expenses. This Example is intended to help you understand your ongoing costs (in dollars)
of investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual
funds. The Example is based on an investment of $1,000 invested at the beginning of the period and held
for the entire period (11/1/15 – 4/30/16).

Actual Expenses
The first line of the following table provides information about actual account values and actual expenses,
with actual net expenses being limited to 1.24% per the operating expenses limitation agreement. Although
the Fund charges no sales loads, you will be assessed fees for outgoing wire transfers, returned checks, and
stop payment orders at prevailing rates charged by U.S. Bancorp Fund Services, LLC, the Fund’s transfer
agent. To the extent the Fund invests in shares of other investment companies as part of its investment
strategy, you will indirectly bear your proportionate share of any fees and expenses charged by the
underlying funds in which the Fund invests in addition to the expenses of the Fund. Actual expenses of the
underlying funds are expected to vary among the various underlying funds. These expenses are not included
in the example below.  The Example below includes, but is not limited to, management fees, fund
accounting, custody and transfer agent fees.  You may use the information in this line, together with the
amount you invested, to estimate the expenses that you paid over the period. 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 in the first line under the heading entitled “Expenses Paid During Period’’ to estimate the
expenses you paid on your account during this period.



Hypothetical Example for Comparison Purposes
The second line of the table below provides information about hypothetical account values and hypothetical
expenses based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before
expenses, which is not the Fund’s actual return. The hypothetical account values and expenses may not be
used to estimate the actual ending account balance or expenses you paid for the period. You may use this
information to compare the ongoing costs of investing in the Fund and other funds. To do so, compare this
5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the
other funds.  Please note that the expenses shown in the table are meant to highlight your ongoing costs
only and do not reflect any transactional costs, such as redemption fees or exchange fees. Therefore, the
second line of the table is useful in comparing ongoing costs only, and will not help you determine the
relative total costs of owning different funds. In addition, if these transactional costs were included, your
costs would have been higher.

Beginning Ending Expenses Paid
Account Value Account Value During Period*

11/1/15 4/30/16 11/1/15 – 4/30/16____________ ____________ ________________

Actual $1,000.00 $1,003.00 $6.18
Hypothetical $1,000.00 $1,018.70 $6.22
(5% return before expenses)

* Expenses are equal to the Fund’s annualized expense ratio of 1.24%, multiplied by the average account value over
the period, multiplied by 182 (days in most recent fiscal half-year)/366 days to reflect the one-half year expense.
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EXPENSE EXAMPLE (Continued)
at April 30, 2016 (Unaudited)



COMMON STOCKS – 96.25% Shares Value

Administrative and Support Services – 2.24%
Synchrony Financial* 40,000 $ 1,222,800__________

Apparel Manufacturing – 3.14%
VF Corp. 27,200 1,714,960__________

Chemical Manufacturing – 9.41%
Abbott Laboratories 26,600 1,034,740
Allergan PLC*# 4,091 885,947
Inter Parfums, Inc. 23,050 705,791
Pfizer, Inc. 23,964 783,862
RPM International, Inc. 27,300 1,379,469
Zoetis, Inc. 7,553 355,218__________

5,145,027__________
Clothing and Clothing Accessories Stores – 2.82%
Urban Outfitters, Inc.* 50,800 1,540,256__________

Computer and Electronic Product Manufacturing – 12.94%
Halyard Health, Inc.* 1,806 50,857
Intel Corp. 49,100 1,486,748
SanDisk Corp.* 28,350 2,129,936
Texas Instruments, Inc. 35,100 2,002,104
Xilinx, Inc. 32,600 1,404,408__________

7,074,053__________
Credit Intermediation and Related Activities – 5.39%
Bank of New York Mellon Corp. 16,300 655,912
F.N.B. Corp. 33,700 445,514
PNC Financial Services Group, Inc. 21,000 1,843,380__________

2,944,806__________
Fabricated Metal Product Manufacturing – 2.12%
Parker-Hannifin Corp. 10,000 1,160,200__________

Insurance Carriers and Related Activities – 6.70%
Arthur J. Gallagher & Co. 41,300 1,901,452
Erie Indemnity Co. – Class A 3,400 320,926
Loews Corp. 36,350 1,442,368__________

3,664,746__________
Machinery Manufacturing – 2.93%
General Electric Co. 22,884 703,683
II-VI, Inc.* 43,150 900,540__________

1,604,223__________
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SCHEDULE OF INVESTMENTS
at April 30, 2016 (Unaudited)

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



COMMON STOCKS – 96.25% (Continued) Shares Value

Miscellaneous Manufacturing – 7.26%
Medtronic PLC# 27,100 $ 2,144,965
Rockwell Automation, Inc. 16,050 1,821,194__________

3,966,159__________

Nonmetallic Mineral Product Manufacturing – 3.27%
Headwaters, Inc.* 89,300 1,786,893__________

Paper Manufacturing – 3.31%
Kimberly-Clark Corp. 14,450 1,808,995__________

Petroleum and Coal Products Manufacturing – 2.03%
BP PLC – ADR 33,000 1,108,140__________

Primary Metal Manufacturing – 1.25%
Matthews International Corp. – Class A 13,000 684,320__________

Professional, Scientific, and Technical Services – 5.61%
Amgen, Inc. 8,150 1,290,145
NetScout Systems, Inc.* 79,800 1,776,348__________

3,066,493__________

Publishing Industries (except Internet) – 6.99%
CA, Inc. 56,900 1,687,654
Microsoft Corp. 42,800 2,134,436__________

3,822,090__________

Securities, Commodity Contracts, and Other Financial 
Investments and Related Activities – 2.08%
The Charles Schwab Corp. 40,000 1,136,400__________

Telecommunications – 7.47%
AT&T, Inc. 55,000 2,135,100
Verizon Communications, Inc. 38,250 1,948,455__________

4,083,555__________

Transportation Equipment Manufacturing – 7.52%
The Boeing Co. 15,000 2,022,000
Honeywell International, Inc. 18,300 2,091,141__________

4,113,141__________

Utilities – 1.77%
Kinder Morgan, Inc. 54,400 966,144__________
TOTAL COMMON STOCKS 
(Cost $35,716,319) 52,613,401__________
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The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS (Continued)
at April 30, 2016 (Unaudited)
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The accompanying notes are an integral part of these financial statements.

SCHEDULE OF INVESTMENTS (Continued)
at April 30, 2016 (Unaudited)

SHORT-TERM INVESTMENTS – 3.78% Shares Value

Money Market Funds – 3.78%
Invesco STIC – Liquid Assets Portfolio – 
Institutional Class, 0.45%† 2,064,874 $ 2,064,874__________
TOTAL SHORT-TERM INVESTMENTS 
(Cost $2,064,874) 2,064,874__________

Total Investments 
(Cost $37,781,193) – 100.03% 54,678,275
Liabilities in Excess of Other Assets – (0.03)% (15,629)__________
NET ASSETS – 100.00% $54,662,646____________________

* Non-income producing security.
# U.S. traded security of a foreign issuer.
† Rate shown is the 7-day annualized yield at April 30, 2016.
ADR – American Depository Receipt



ASSETS
Investments, at market value (cost $37,781,193) $54,678,275
Receivable for Fund shares sold 61,205
Dividends and interest receivable 92,212
Prepaid expenses 14,456__________

Total assets 54,846,148__________

LIABILITIES
Due to advisor 38,078
Fund shares redeemed 89,194
Administration and fund accounting fees 16,454
Audit fees 9,548
Transfer agent fees and expenses 14,804
Legal fees 4,527
Custody fees 1,783
Shareholder reporting fees 6,550
Chief Compliance Officer fee 2,226
Accrued expenses 338__________

Total liabilities 183,502__________

NET ASSETS $54,662,646____________________

COMPONENTS OF NET ASSETS
Paid-in capital $37,444,316
Undistributed net investment income 173,331
Accumulated undistributed net realized gain on investments 147,917
Net unrealized appreciation on investments 16,897,082__________

Total net assets $54,662,646____________________
Shares outstanding
(unlimited number of shares authorized, par value $0.01) 2,786,391
Net Asset Value, Redemption Price and Offering Price Per Share+ $ 19.62____________________

+ A charge of 2% is charged on the redemption proceeds of shares held for 180 days or less.
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STATEMENT OF ASSETS AND LIABILITIES
at April 30, 2016 (Unaudited)

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



INVESTMENT INCOME
Income

Dividends (net of issuance fees of $330) $ 572,788
Interest 9,429_________

Total investment income 582,217_________
Expenses

Advisory fees (Note 4) 277,435
Administration and fund accounting fees (Note 4) 34,562
Transfer agent fees and expenses (Note 4) 31,532
Registration fees 10,377
Audit fees 9,548
Custody fees (Note 4) 5,774
Legal fees 5,768
Trustee fees 5,160
Shareholder reporting 4,735
Chief Compliance Officer fees (Note 4) 4,475
Other 3,386_________

Total expenses before fee waiver 392,752
Less: fee waiver from Advisor (Note 4) (48,733)_________
Net expenses 344,019_________

Net investment income 238,198_________

REALIZED AND UNREALIZED GAIN/(LOSS) ON INVESTMENTS
Net realized gain on investments 147,944
Change in unrealized appreciation on investments (285,841)_________

Net realized and unrealized loss on investments (137,897)_________
Net increase in net assets resulting from operations $ 100,301__________________

10

      
         

Fort Pitt Capital Total Return Fund

STATEMENT OF OPERATIONS
For the six months ended April 30, 2016 (Unaudited)

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



For the
Six Months Ended For the
April 30, 2016 Year Ended
(Unaudited) October 31, 2015_______________ _______________

OPERATIONS
Net investment income $   238,198 $   447,265
Net realized gain on investments 147,944 2,415,395
Change in unrealized appreciation on investments (285,841) (2,060,336)__________ __________

Net increase in net assets resulting from operations 100,301 802,324__________ __________

DISTRIBUTIONS TO SHAREHOLDERS
Net investment income (468,892) (413,799)
Net realized gains (2,415,385) (1,364,325)__________ __________

Total distributions (2,884,277) (1,778,124)__________ __________

CAPITAL SHARE TRANSACTIONS
Proceeds from shares sold 1,896,249 6,721,857
Proceeds from shares issued in reinvestment of dividends 2,879,645 1,771,158
Cost of shares redeemed* (5,464,274) (3,692,605)__________ __________

Net increase/(decrease) in net assets resulting 
from capital share transactions (688,380) 4,800,410__________ __________

Total increase/(decrease) in net assets (3,472,356) 3,824,610__________ __________

NET ASSETS
Beginning of period 58,135,002 54,310,392__________ __________

End of period $54,662,646 $58,135,002__________ ____________________ __________

Undistributed net investment income $   173,331 $   404,025__________ ____________________ __________

CHANGES IN SHARES OUTSTANDING
Shares sold 99,491 328,513
Shares issued in reinvestment of dividends 153,173 88,161
Shares redeemed (284,437) (175,882)__________ __________

Net increase/(decrease) in Fund shares outstanding (31,773) 240,792
Shares outstanding, beginning of period 2,818,164 2,577,372__________ __________
Shares outstanding, end of period 2,786,391 2,818,164__________ ____________________ __________

* Net of redemption fees of $64 and $3,098, respectively.
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STATEMENTS OF CHANGES IN NET ASSETS

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



For a share outstanding throughout the period

For the Six
Months Ended

For the Year Ended October 31,April 30, 2016 ______________________________________________________________
(Unaudited) 2015 2014 2013 2012 2011_____________ __________ __________ __________ __________ __________

Net asset value, 
beginning of period $20.63 $21.07 $19.39 $15.88 $14.72 $13.18______ ______ ______ ______ ______ ______
Income from 
investment operations:
Net investment income 0.09 0.16 0.17 0.20 0.21 0.16
Net realized and unrealized 
gain/(loss) on investments (0.07) 0.09 2.01 3.53 1.12 1.52______ ______ ______ ______ ______ ______

Total from 
investment operations 0.02 0.25 2.18 3.73 1.33 1.68______ ______ ______ ______ ______ ______

Less dividends:
Dividends from 
net investment income (0.17) (0.16) (0.18) (0.22) (0.17) (0.14)
Dividends from 
net realized gains (0.86) (0.53) (0.32) — — —______ ______ ______ ______ ______ ______

Total dividends (1.03) (0.69) (0.50) (0.22) (0.17) (0.14)______ ______ ______ ______ ______ ______
Redemption fees 0.00# 0.00# 0.00# 0.00# 0.00# 0.00#______ ______ ______ ______ ______ ______
Net asset value, end of period $19.62 $20.63 $21.07 $19.39 $15.88 $14.72______ ______ ______ ______ ______ ____________ ______ ______ ______ ______ ______
Total return1 0.30%2 1.28% 11.58% 23.83% 9.18% 12.80%
Supplemental data and ratios:
Net assets, end of period $54,662,646 $58,135,002 $54,310,392 $48,806,280 $39,832,323 $35,792,857
Ratio of net expenses to 
average net assets:

Before fee waivers 1.41%3 1.41% 1.43% 1.49% 1.53% 1.96%
After fee waivers 1.24%3 1.24% 1.24% 1.24% 1.24% 1.24%

Ratio of net investment 
income to average net assets:

Before fee waivers 0.68%3 0.64% 0.67% 0.90% 1.07% 0.41%
After fee waivers 0.85%3 0.81% 0.86% 1.15% 1.36% 1.13%

Portfolio turnover rate 2%2 6% 12% 15% 4% 5%

# Amount is less than $0.01 per share.
1 Total return reflects reinvested dividends but does not reflect the impact of taxes.
2 Not Annualized.
3 Annualized.
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FINANCIAL HIGHLIGHTS

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



NOTE 1 – ORGANIZATION

The Fort Pitt Capital Total Return Fund (the “Fund”) is a diversified series of Advisors Series Trust (the
“Trust”), which is registered under the Investment Company Act of 1940 (the “1940 Act”), as amended, as an
open-end management investment company. The Fund follows the investment company accounting and
reporting guidance of the Financial Accounting Standards Board (“FASB”) Accounting Standard Codification
Topic 946 “Financial Services – Investment Companies”. The Fund began operations on December 31, 2001.

The investment goal of the Fund is to seek to realize a combination of long-term capital appreciation and
income that will produce maximum total return. The Fund seeks to achieve its goal by investing primarily
in a diversified portfolio of common stocks of domestic (U.S.) companies and fixed income investments.

NOTE 2 – SIGNIFICANT ACCOUNTING POLICIES

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

A. Security Valuation: All investments in securities are recorded at their estimated fair value, as
described in note 3.

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

The Fund recognizes the tax benefits of uncertain tax positions only where the position is “more-
likely-than-not” to be sustained assuming examination by tax authorities. Management has
analyzed the Fund’s tax positions, and has concluded that no liability for unrecognized tax benefits
should be recorded related to uncertain tax positions taken on returns filed for open tax years
2013-2015, or expected to be taken in the Fund’s 2016 tax returns. The Fund identifies its major tax
jurisdictions as U.S. Federal and the state of Wisconsin; however the Fund is not aware of any tax
positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will
change materially in the next twelve months.

C. Securities Transactions, Income and Distributions: Securities transactions are accounted for on the
trade date. Realized gains and losses on securities sold are determined on the basis of identified cost.
Interest income, including amortization of bond premium and discount, is recorded on an accrual
basis. Dividend income and distributions to shareholders are recorded on the ex-dividend date.

Common expenses of the Trust are typically allocated among the funds in the Trust based on a
fund’s respective net assets, or by other equitable means.

The Fund distributes substantially all net investment income, if any, and net realized capital gains, if
any, annually.  Distributions from net realized gains for book purposes may include short-term
capital gains.  All short-term capital gains are included in ordinary income for tax purposes. The
amount of dividends and distributions to shareholders from net investment income and net realized
capital gains is determined in accordance with Federal income tax regulations which differ from
accounting principles generally accepted in the United States of America. To the extent these
book/tax differences are permanent, such amounts are reclassified with the capital accounts based
on their Federal tax treatment.

D. Reclassification of Capital Accounts: Accounting principles generally accepted in the United States
of America require that certain components of net assets relating to permanent differences be
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NOTES TO FINANCIAL STATEMENTS
at April 30, 2016 (Unaudited)



reclassified between financial and tax reporting. These reclassifications have no effect on net assets
or net asset value per share.

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

F. Redemption Fee: The Fund charges a 2.00% redemption fee to shareholders who redeem shares
held 180 days or less. Such fees are retained by the Fund and accounted for as an addition to paid-in
capital.

During the six months ended April 30, 2016, the Fund retained $64 in redemption fees.

G. Events Subsequent to the Fiscal Period End: In preparing the financial statements as of April 30,
2016, management considered the impact of subsequent events for potential recognition or
disclosure in the financial statements.

NOTE 3 – SECURITIES VALUATION

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

Level 1 – Unadjusted quoted prices in active markets for identical assets or liabilities that the Fund has the
ability to access.

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

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

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

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

Equity Securities: The Fund’s investments are carried at fair value. Equity securities, including common
stocks and exchange-traded funds, that are primarily traded on a national securities exchange shall be
valued at the last sale price on the exchange on which they are primarily traded on the day of valuation or,
if there has been no sale on such day, at the mean between the bid and asked prices. Securities primarily
traded in the NASDAQ Global Market System for which market quotations are readily available shall be
valued using the NASDAQ Official Closing Price (“NOCP”). If the NOCP is not available, such securities
shall be valued at the last sale price on the day of valuation, or if there has been no sale on such day, at the
mean between the bid and asked prices. Over-the-counter securities which are not traded in the NASDAQ
Global Market System shall be valued at the most recent sales price. Investments in open-end mutual funds
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NOTES TO FINANCIAL STATEMENTS (Continued)



are valued at their net asset value per share. To the extent these securities are actively traded and valuation
adjustments are not applied, they are categorized in level 1 of the fair value hierarchy.

Short-Term Securities: Short-term debt securities, including those securities having a maturity of 60 days or
less, are valued at the evaluated mean between the bid and asked prices.  To the extent the inputs are
observable and timely, these securities would be classified in level 2 of the fair value hierarchy.

The Board of Trustees (“Board”) has delegated day-to-day valuation issues to a Valuation Committee of the
Trust which is comprised of representatives from U.S. Bancorp Fund Services, LLC, the Fund’s
administrator.  The function of the Valuation Committee is to value securities where current and reliable
market quotations are not readily available or the closing price does not represent fair value by following
procedures approved by the Board.  These procedures consider many factors, including the type of security,
size of holding, trading volume and news events.  All actions taken by the Valuation Committee are
subsequently reviewed and ratified by the Board.

Depending on the relative significance of the valuation inputs, fair valued securities may be classified in
either level 2 or level 3 of the fair value hierarchy.

The inputs or methodology used for valuing securities is not an indication of the risk associated with
investing in those securities.  The following is a summary of the inputs used to value the Fund’s securities
as of April 30, 2016:

Level 1 Level 2 Level 3 Total________________________________________________________________________________
Common Stocks
Administrative Support,
Waste Management $ 1,222,800 $ — $ — $ 1,222,800
Finance and Insurance 7,745,952 — — 7,745,952
Information 7,905,645 — — 7,905,645
Manufacturing 30,166,111 — — 30,166,111
Professional, Scientific, 
and Technical Services 3,066,493 — — 3,066,493
Retail Trade 1,540,256 — — 1,540,256
Utilities 966,144 — — 966,144__________ _________ _________ __________
Total Common Stocks 52,613,401 — — 52,613,401__________ _________ _________ __________
Short-Term Investments 2,064,874 — — 2,064,874__________ _________ _________ __________
Total Investments $54,678,275 $ — $ — $54,678,275__________ _________ _________ ____________________ _________ _________ __________

Refer to the Fund’s schedule of investments for a detailed break-out of common stocks by industry
classification. Transfers between levels are recognized at April 30, 2016, the end of the reporting period.
The Fund recognized no transfers to/from level 1 or level 2. There were no level 3 securities held in the
Fund during the six months ended April 30, 2016.

In May 2015, FASB issued Accounting Standards Update (“ASU”) No. 2015-07 “Disclosure for
Investments in Certain Entities that Calculate Net Asset Value (“NAV”) per Share (or its equivalent).”  The
amendments in ASU No. 2015-07 remove the requirement to categorize within the fair value hierarchy
investments measured using the NAV practical expedient.  The ASU also removes certain disclosure
requirements for investments that qualify, but do not utilize, the NAV practical expedient.  The amendments
in the ASU are effective for fiscal years beginning after December 15, 2015, and interim periods within
those fiscal years.  Management is currently evaluating the impact these changes will have on the Funds’
financial statements and related disclosures.
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NOTE 4 – INVESTMENT ADVISORY FEE AND OTHER TRANSACTIONS WITH AFFILIATES

For the six months ended April 30, 2016, Fort Pitt Capital Group, LLC (the “Advisor”) provided the Fund
with investment management services under an investment advisory agreement. The Advisor furnished all
investment advice, office space, facilities, and provides most of the personnel needed by the Fund. As
compensation for its services, the Advisor is entitled to a monthly fee at the annual rate of 1.00%  based
upon the average daily net assets of the Fund up to $100 million, 0.90% on assets between $100 million
and $1 billion, and 0.80% on assets over $1 billion.  For the six months ended April 30, 2016, the Fund
incurred $277,435 in advisory fees.

The Fund is responsible for its own operating expenses. The Advisor has agreed to reduce fees payable to it
by the Fund and to pay Fund operating expenses to the extent necessary to limit the Fund’s aggregate
annual operating expenses (excluding acquired fund fees and expenses, interest, taxes, brokerage
commissions, and extraordinary expenses) to 1.24% of average daily net assets. Any such reduction made
by the Advisor in its fees or payment of expenses which are the Fund’s obligation are subject to
reimbursement by the Fund to the Advisor, if so requested by the Advisor, in subsequent fiscal years if the
aggregate amount actually paid by the Fund toward the operating expenses for such fiscal year (taking into
account the reimbursement) does not exceed the applicable limitation on Fund expenses. The Advisor is
permitted to be reimbursed only for fee reductions and expense payments made in the previous three fiscal
years. Any such reimbursement is also contingent upon Board of Trustees review and approval at the time
the reimbursement is made. Such reimbursement may not be paid prior to the Fund’s payment of current
ordinary operating expenses. For the six months ended April 30, 2016, the Advisor reduced its fees in the
amount of $48,733; no amounts were reimbursed to the Advisor. Cumulative expenses subject to recapture
pursuant to the aforementioned conditions amounted to $351,600 at April 30, 2016. Cumulative expenses
subject to recapture expire as follows:

Year Amount____ _______
2016 $108,439
2017 100,067
2018 94,361
2019 48,733________

$351,600________________

U.S. Bancorp Fund Services, LLC (the “Administrator”) acts as the Fund’s Administrator under an
administration agreement. The Administrator prepares various federal and state regulatory filings, reports
and returns for the Fund; prepares reports and materials to be supplied to the Trustees; monitors the
activities of the Fund’s custodian, transfer agent and accountants; coordinates the preparation and payment
of the Fund’s expenses and reviews the Fund’s expense accruals.

U.S. Bancorp Fund Services, LLC (“USBFS”) also serves as the fund accountant and transfer agent to the
Fund. U.S. Bank N.A., an affiliate of USBFS, serves as the Fund’s custodian.

For the six months ended April 30, 2016, the Fund incurred the following expenses for administration, fund
accounting, transfer agency, custody, and Chief Compliance Officer fees:

Administration and Fund Accounting $34,562
Transfer Agency (a) 10,053
Custody 5,774
Chief Compliance Officer 4,475

(a) Does not include out-of-pocket expenses
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At April 30, 2016, the Fund had payables due to USBFS for administration, fund accounting, transfer agency
and Chief Compliance Officer fees and to U.S. Bank N.A. for custody fees in the following amounts:

Administration and Fund Accounting $16,454
Transfer Agency (a) 5,007
Custody 1,783
Chief Compliance Officer 2,226

(a) Does not include out-of-pocket expenses

Quasar Distributors, LLC (the “Distributor”) acts as the Fund’s principal underwriter in a continuous public
offering of the Fund’s shares. The Distributor is an affiliate of the Administrator.

Certain officers of the Fund are also employees of the Administrator.  The Trust’s Chief Compliance Officer
is also an employee of USBFS.  A Trustee of the Trust is affiliated with USBFS and U.S. Bank N.A.  This
same Trustee is an interested person of the Distributor.

NOTE 5 – PURCHASES AND SALES OF SECURITIES

For the six months ended April 30, 2016, the cost of purchases and the proceeds from sales of securities,
excluding short-term securities, were $6,364,191 and $1,024,371, respectively.

NOTE 6 – INCOME TAXES AND DISTRIBUTIONS TO SHAREHOLDERS

The tax character of distributions paid during the six months ended April 30, 2016 and the year ended
October 31, 2015 was as follows:

April 30, 2016 October 31, 2015____________ ______________
Ordinary income $  478,529 $  418,890
Long-term capital gains 2,405,748 1,359,234

As of October 31, 2015, the Fund’s most recent fiscal year end, the components of accumulated
earnings/(losses) on a tax basis were as follows:

Cost of investments $38,849,494____________________
Gross tax unrealized appreciation 18,027,035
Gross tax unrealized depreciation (844,124)__________
Net tax unrealized appreciation 17,182,911__________
Undistributed ordinary income 413,653
Undistributed long-term capital gain 2,405,742__________
Total distributable earnings 2,819,395__________
Other accumulated gains/(losses) —__________
Total accumulated earnings/(losses) $20,002,306____________________

The difference between book-basis and tax-basis unrealized appreciation is attributable primarily to the tax
deferral of losses on wash sales adjustments.

NOTE 7 – PRINCIPAL RISKS

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

• Stock Market Risks: The value of the Fund’s shares will go up or down based on the movement of the
overall stock market and the value of the individual securities held by the Fund, both of which can
sometimes be volatile.
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• Interest Rate Risks: Fixed income securities may decline in value because of changes in interest rates. It
is likely there will be less governmental action in the near future to maintain low interest rates. The
negative impact on fixed income securities from the resulting rate increases for that and other reasons
could be swift and significant.

• Credit Risk:An issuer may not make timely payments of principal and interest.

• Foreign Securities Risk: Foreign securities are subject to special risks. Foreign securities can be more
volatile than domestic (U.S.) securities. Securities markets of other countries are generally smaller than
U.S. securities markets. Many foreign securities may be less liquid and more volatile than U.S.
securities, which could affect the Fund’s investments.

• American Depositary Receipts Risks: Investing in ADRs may involve risks in addition to the risks in
domestic investments, including less regulatory oversight and less publicly-available information, less
stable governments and economies, and non-uniform accounting, auditing and financial reporting
standards.

• Small- and Medium-Capitalization Company Risks: The risks associated with investing in small- and
medium-capitalization companies, which have securities that may trade less frequently and in smaller
volumes than securities of larger companies.

NOTE 8 – REPORT OF THE FUND’S SPECIAL SHAREHOLDER MEETING (Unaudited)

A Special Meeting of Shareholders of the Fund took place on January 15, 2016, to approve an investment
advisory agreement between the Advisor and Advisors Series Trust on behalf of the Fund (the “Proposal”).

All Fund shareholders of record at the close of business on October 21, 2015 (the “Record Date”), were
entitled to vote. As of the Record Date, the Fund had 2,819,256 shares outstanding. Of the 1,503,928 shares
present in person or by proxy, 1,495,709 or 99.5% voted in favor of the proposal (representing 53.1% of
total outstanding shares), 7,899 or 0.5% voted against the Proposal, and 320 or 0.02% withheld from voting
on the Proposal.  Accordingly, the Proposal was approved.
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In an effort to decrease costs, the Fund intends to reduce the number of duplicate prospectuses, annual and
semi-annual reports, proxy statements and other similar documents you receive by sending only one copy
of each to those addresses shared by two or more accounts and to shareholders the Transfer Agent
reasonably believes are from the same family or household. Once implemented, if you would like to
discontinue householding for your accounts, please call toll-free at 1-866-688-8775 to request individual
copies of these documents.  Once the Transfer Agent receives notice to stop householding, the Transfer
Agent will begin sending individual copies thirty days after receiving your request.  This policy does not
apply to account statements.

HOUSEHOLDING



The Fund collects non-public information about you from the following sources:

• Information we receive about you on applications or other forms;

• Information you give us orally; and/or

• Information about your transactions with us or others.

We do not disclose any non-public personal information about our customers or former customers
without the customer’s authorization, except as permitted by law or in response to inquiries from
governmental authorities.  We may share information with affiliated and unaffiliated third parties
with whom we have contracts for servicing the Fund.  We will provide unaffiliated third parties
with only the information necessary to carry out their assigned responsibilities.  We maintain
physical, electronic and procedural safeguards to guard your non-public personal information and
require third parties to treat your personal information with the same high degree of
confidentiality.

In the event that you hold shares of the Fund through a financial intermediary, including, but not
limited to, a broker-dealer, bank, or trust company, the privacy policy of your financial
intermediary would govern how your non-public personal information would be shared by those
entities with unaffiliated third parties.
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This report has been prepared for shareholders and may be distributed 
to others only if preceded or accompanied by a current prospectus.

The Fund’s Proxy Voting Policies and Procedures are available without charge upon 
request by calling 1-866-688-8775. Information regarding how the Fund voted proxies

relating to portfolio securities during the twelve months ended June 30, 2015 is available by
calling 1-866-688-8775 and on the SEC’s website at www.sec.gov.

The Fund’s complete schedule of portfolio holdings for the first and third quarters is filed with the
SEC on Form N-Q. The Fund’s Forms N-Q are available without charge, upon request, by calling 

1-866-688-8775 and on the SEC’s website at www.sec.gov; the Fund’s Forms N-Q may be
reviewed and copied at the SEC’s Public Reference Room in Washington, DC, and that information

on the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330.


