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LETTER TO SHAREHOLDERS

August, 2005

Dear Fellow Oak Vaue Fund
Shareholders:

The operating information and
results for the Oak Value Fund (the
"Fund") for its fiscal year ended
June 30, 2005 are presented in the
pages that follow. During the most
recent fiscal year, the Fund achieved
a percentage increase that roughly
tracked its benchmark, the S& P 500
Index (see page 7 for performance
table). We attribute no particular
significance to any particular twelve
month period, a horizon that is
decidedly shorter than the multi-
year framework in which we
evaluate existing and potential
investments.

Almost al of the return for the year
ended June 30, 2005 can be traced to
post-election price improvement in
late 2004, with negative results early
that summer and fall leading up to
the election, and no change to speak
of thus far in 2005. We provide a
discussion, in the Management
Discussion and Analysis that
follows this letter, of the market
conditions and investment strategies
that significantly affected the Fund's
performance during its latest fiscal
year.

We remain actively engaged in
analyzing information that is timely
and relevant to the future prospects
of afew quality companies suitable
for the Fund portfolio. The
environment for us to ply our skills

has grown marginaly more
attractive as businesses have made
progress while market prices have
remained largely inert. Our research
effort continues apace, and it
remains our expectation that our
efforts will surface additional
opportunities in selected individual
good businesses, with good
management, offered at attractive
prices. We remain optimistic about
prospective long-term results, if
stock prices broadly track Fund
portfolio companies underlying
business progress over time, though
we of course provide no guarantees
with respect to prospective returns.

We continue to advise Fund
shareholders to maintain both
modest return expectations and
cautious optimism about the Fund's
investment portfolio. Particularly
over shorter time horizons, we often
note that "whatever can happen, will
happen.” Fund and equity market
returns will remain volatile, likely
including periods of negative
performance. On average and over
the long term, we expect a
commitment to our proven
investment principles to continue to
yield capital appreciation.

We would like to take this
opportunity to thank you for your
continued interest and Fund share
ownership, and we welcome
your questions and comments.
We encourage shareholders to



visit the Fund's website at
www.oakvaluefund.com for various
periodic commentaries that we make
available. We appreciate the
commitment you have made aslong-

Oak Vaue Fund Co-Managers,

term shareholders and we remain
focused on rewarding that patience
over time with returns that are both
respectable in the absolute and
competitive with aternatives.

B xe< gﬂﬁ;ﬂ. //M/Z £

David R. Carr, Jr. Larry D. Coats, Jr. Matthew F. Sauer

Note: Please see the Important Information section of this report for disclosure
that appliesto both thisletter and the Management Discussion and Analysis that

follows.



IMPORTANT INFORMATION

This Management Discussion and
Analysis seeks to describe some of the
Oak Value Fund ("the Fund") managers
current views of the market that
shareholders may find relevant and to
provide a discussion of the market
conditions and investment strategiesthat
significantly affected the Fund's
performance during its latest fiscal year.

Any lising or discussion of specific
securities  is intended to help
shareholders understand the Fund's
investment strategies and/or factors that
influenced the Fund's investment
performance, and should not be
regarded as a recommendation of any
security. We believe we have a
reasonable basis for any opinions
expressed, though actual results may
differ, sometimes significantly so, from
those we expect and express. Satements
referring to future actionsor events, such
as the future financial performance or
ongoing business strategies of the
companies in which the Fund invests,
are based on the current expectations
and projections about future events
provided by various sources, including
company management. These statements
are not guarantees of future
performance, and actual events and
results may differ materially from those
discussed herein.

Any opinions and views expressed
related to the prospects of any individual
Fund portfolio holdings or grouping
thereof or of the Fund itslf are "forward
looking statements' which may or may
not prove to be accurate over the long-
term when viewed from the perspective
of hindsight. Forward looking
statements can be identified by words,
phrases, and expressions such as

"believe," "expect," "anticipate," "in our
view," "in our opinion," or similar
terminology when discussing prospects
for particular Fund portfolio companies
or groupings of companies, and/or of the
Fund itsdf. We cannot assure future
results or performance. You should not
place undue reliance on forward looking
staterments, which are effective only as of
the date of this report. e recognize no
obligation to update or alter such
forward looking statements, whether as
a result of changes in our opinion or
analysis, subsequent information, future
events, or other circumstances.

Any displays detailing a summary of
holdings (e.g., top holdings, purchases
and sales, largest net contributors, etc.)
are based on the Fund's holdings on
June 30, 2005 or held during the fiscal
year ended June 30, 2005. Referencesto
securities purchased or held are only as
of the date of this communication to
shareholders. Although the Fund's
investment adviser focuses on long-term
investments, holdings are subject to
change.

This Letter to Shareholders and
Management Discusson and Analysis
may include gatigtical and other factual
information obtained from third-party
sources. e believe those sources to be
accurate and reliable; however, we are
not responsible for errors by them on
which we reasonably rely. In addition,
our comments are influenced by our
analysis of information from a wide
variety of sources and may contain
syntheses, synopses, or excerpts of ideas
fromwritten or oral viewpoints provided
to us by investment, industry, press and
other public sources about various
economic, political, central bank, and
other suspected influences on investment
markets.



Although our comments focus on the
most recent fiscal year, we use this
perspective only because it reflects
industry convention and regulatory
expectations and requirements. The
Fund and its investment adviser do not
subscribe to the notion that twelve-
month periods or other short-term
periods are either appropriate for
making judgments or useful in setting
long-term expectations for returns from
our, or any other, investment Strategy.
The Fund and its investment adviser do
not subscribe to any particular
viewpoint about causes and effects of
events in the broad capital markets,
other than that they are not predictable
in advance. Specifically, nothing
contained in the Letter to Shareholders
or Management Discussion and
Analysis should be construed as a
forecast of overall market movements,
ether in the short or long term.

Any headings, titles, section dividers,
guotations, or other devices used herein
are provided for the convenience of the
reader and purposes of style. They are
not required elements of the presentation
and may or may not be applied
identically in similar publications over
time. Any references and/or hyperlinks
to other source material or web Sites
contained in this material are provided
for your convenience and information.
W& do not assume any responsibility or
liability for any information accessed via
links to or referenced in third party
locations or web sites. The existence of
these links and references is not an
endorsement, approval or verification by
us of any content available on any third
party site. In providing access to other
web sites, we are not recommending the

purchase or sale of the stock issued by
any company, nor are we endorsing
products or services made available by
the sponsor of any third party web site.

We do not attempt to address specifically
how individual shareholders have fared,
since shareholders also receive account
statements showing their holdings and
transactions.  Information concerning
the performance of the Fund and our
recommendations over the last year are
available upon request. You should not
assume that future recommendations
will be as profitable as or will equal past
recommendations.

Past performance is no indication of
future performance. Any performance
data quoted represents past performance
and the investment return and principal
value of an investment in the Fund will
fluctuate so that an investor’s shares,
when redeemed, may be worth more or
less than their original cost. Current
performance may be higher or lower
than performance quoted. Performance
data is updated monthly and isavailable

on the Funds website at
www.oakval uefund.com.
An investor should consider the

investment objectives, strategies, risks,
charges and expenses of the Fund before
investing. The prospectus contains this
and other important information about
the Fund. For a prospectus, please call
1 (800) 622-2474 or visit the Fund's
website at  www.oakvaluefund.com.
Read the prospectus carefully before you
inves.

Oak Value Fund is distributed by
Ultimus Fund Digtributors, LLC.




MANAGEMENT DISCUSSION AND ANALYSIS

Rising interest rates are generdly no
friend of capital markets, and the
trailing twelve monthsincluding seven
Federd Reserve rate increases have
been something of a quiet period for
stock market results.  Interestingly,
both the Fund and the overal stock
market posted positive results despitea
climate of concern about rising energy
prices, their effect on inflation, and
interest rates. The Fund performed
roughly in line with its performance
benchmark, the S& P500 Index, for the
fiscal year ended June 30, 2005.

As shareholders may recdl, we avoid
alowing opinion on the overall market
or macro events to chart our investing
course. On the contrary, we prefer to
consistently focus our effort on
understanding and owning on behalf of
Fund shareholders, a few good
businesses, with good management,
purchased at attractive prices. Whilewe
are certainly observers of the economic
backdrop, we remain most keenly
attuned to implications those conditions
may have for specific businesses in the
context of our pursuit of above average
results over the long-term.

The Fund recorded positive outcomesin
diverse  businesses that helped
compensate for the lack of any energy
and utilities exposure during a time
when those companies have recorded
above average performance. Most
notably, the Fund’'s performance was
fudled by several important consumer
related companies, especially a very
compelling outcome from a large
commitment to beverage acohol
company, Congtellation Brands, Inc., the
best performer during the fiscd year.
Severd of the Fund's holdingswhich are
categorized as “diversified" were
detractors from performance for the
fiscal year. Inthe most glaring example,
shares of the Fund's largest portfolio
commitment, Berkshire Hathaway, Inc.,
lost ground during the period. This
decline occurred in direct contrast to our
opinion about the progression of
Berkshire's underlying business vaue.

A summary of the top 5 and bottom 5
positions contributing to performance
for the fiscal year are shown on the next
page, dong with their position sizes as
a percent of the Fund's net assets at
fiscd year-end.

Top Ten Holdings As of June 30, 2005

Company

Primary Business

S& P Sector

AFLAC Supplemental Health & Life Insurance Financials

Berkshire Hathaway Reinsurance & Capital Allocation Financials

Cadbury Schweppes Beverages & Confectionery Distribution Consumer Discretionary
Cendant Travel, Hospitality & Mortgage Finance Industrias
Constellation Brands Wine, Beer & Spirits Consumer Staples

E.W. Scripps Entertainment & Information/Media Consumer Discretionary
Equifax Credit Reporting Decision Support Services | Industrials

IMS Health Pharmaceutical Market Information Hedlthcare

Time Warner Entertainment & Information/Media Consumer Discretionary
Zde Fine Jewelry Retailing Consumer Discretionary




Largest Net Contributorsto Investment Results
Year Ended June 30, 2005

Positive 6/30/05 Negative 6/30/05
Contributors % of Net Assets Contributors % of Net Assets

AFLAC 6.95% Berkshire Hathaway* 8.80%
Constellation Brands 5.20% Cendant 5.35%
Cox Communications Sold Dow Jones Sold

Equifax 5.22% Tyco 4.04%
Zale 7.18% Viacom 3.49%

* Class A and B Shares combined.

The Fund’'s cash balance increased
dightly year-over-year, as we sold what
had formerly been afull Fund positionin
PartnerRe Ltd. late in the fiscal year, and

broadly speaking, respectable progress
in earnings and corporate financial
position have generally not been
accompanied by proportionate increases

in stock pricesfor the last severa years.
More specifically in our ongoing
research investigations, progress in
recent years has resulted in cleaner,
healthier balance sheets, good cash
conversion profiles, and achievable
growth prospects in sdect companies
within the Fund portfolio or under
research consideration.

had yet to redeploy those cash proceeds.

In the teeth of a somewhat tentative
investment landscape, we find the
valuations in the Fund's portfolio
positions, on average, to be compelling.
Despite entirely rationa concerns about
interest rates, gas prices, and other
economic items, we note that even

New/Eliminated Purchase and Sale Activity - Twelve Months Ended June 30, 2005

Position Primary Business S& P Sector
Purchased
Boston Scientific Medical Devices Hesalthcare

Wine, Beer & Spirits
Radio Broadcasting

Consumer Staples
Consumer Discretionary

Diageo
Entercom Communications

Tyco International Fire & Security/Health Care/Electronics Industrials
United Technologies Commercia Services/ Industrials
Fire & Security/Aerospace
Viacom Broadcasting, Entertainment Consumer Discretionary
& Online Media
Willis Group Holdings Insurance Brokerage Financials
Sold
AutoZone Retail Automobile Parts and Accessories Consumer Discretionary
Cox Communications Cable TV and Communication Services Consumer Discretionary
Dow Jones Newspaper and Publishing Services Consumer Discretionary
Hewlett-Packard Imaging and Technology Information Technology
Devices and Services
Merck Pharmaceutical Research and Distribution | Healthcare
PartnerRe Commercial Risk Transfer Financials
PHH Mortgage and Fleet Management Services | Financials
Ross Stores Off-Price Retail Consumer Discretionary
XL Capita Property and Casualty Financials
Insurance/Reinsurance




OAK VALUE FUND
PERFORMANCE INFORMATION (Unaudited)

Comparison of the Change in Value of a $10,000 Investment
in the Oak Value Fund and the S&P 500 Index
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Past performance is not predictive of future performance.
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—f—— 02k Value Fund ——@—— S&P 500 Index

Cumulative Total Returns®

Year-to-Date Since

Calendar | Calendar | Calendar | Calendar | Calendar | Calendar | Calendar | Calendar | Calendar | Calendar 2005 Inception*
1995 | 199%6 | 1997 | 1998 | 1999 2000 | 2001 | 2002 | 2003 | 2004 | (asof6/30/05) | (as of 6/30/05)
Oak Value Fund | 28.89% | 28.99% | 37.70% | 1893% | -312% | 18.17% | -047% [-2434% | 3211% | 7.97%|  026%" 303.32%°
S&P 500 Index | 37.58% | 22.96% | 33.36% | 2858% | 21.04% | -9.12% [-1190% [-22.10% | 28.68% | 10.88% | -081%" 244,61%"

Average Annual Total Returns®

For the Periods Ended June 30, 2005
Since
One Year Three Years Five Years Ten Years Inception*
Oak Value Fund 6.20% 7.34% 4.88% 11.70% 11.86%
S&P 500 Index 6.32% 8.28% -2.31% 9.94% 1045%

* Inception date of the Oak Value Fund was January 18, 1993.

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

® Not annualized.



OAK VALUE FUND

PORTFOLIO INFORMATION

June 30, 2005 (Unaudited)

Distribution by Business Category

5.0%
5.0%

& o0 22.2% B Consumer Related - 22.2%
.£70
[ | Diversfied- 20.3%
I Finance Related - 16.0%
17.5% - Healthcare - 1.9%
|:| Insurance - 6.9%
20.3% Bl Vedia- 175%
6.9% |:| Technology - 5.2%
1.9% I Teecommunications - 5.0%
16.0% ] CashEquivalents- 5.0%
Ten Largest Issuers
% of
Company Net Assets
Berkshire Hathaway, Inc. 8.80%
Zale Corp. 7.18%
AFLAC, Inc. 6.95%
E.W. Scripps Co. (The) 6.63%
Cadbury Schweppes PLC - ADR 5.76%
Time Warner, Inc. 5.46%
Cendant Corp. 5.35%
Equifax, Inc. 5.22%
IMS Hedlth, Inc. 5.21%

Constellation Brands, Inc.

5.20%



OAK VALUE FUND
STATEMENT OF ASSETSAND LIABILITIES
June 30, 2005

ASSETS
Investments in securities:
AL COSE covvvvvvvviitimmimissesssssss s sssss s

AL MATKEL VAIUE (NOTE 1) coceeiiersiiisiiseieenssssseessesessessssssssssssssss s
Receivable for invesStment SECUNMHES SOI............rvevvvvvvvsssssssssinsssssssssssssssssssssssssssssssssmsssssssees
Receivable for capital shares sold
DIVIAENAS TECRIVADIE.........ooovvesvvevrisneessssssssssssssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesenssesss
OUNBT ASSBLS.....vovvueresvvvsssssssssssssssse s ssssssssssssssss s s Res s R bR 000

TOTAL ASSETS ooreesssssssssssssssssssssssssssssssss s sssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssmmsssssens

LIABILITIES
Payable for capital SNArES FEABEME .............cccvrrrrreerreressssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesees
Accrued investment adviSOry 1685 (NOIE 3) ......vevvevvsssrrrerreessssssmmesssssssssssssssssssssssssssssssssssssssessssssssssssssees
Payable t0 affiliate (NOIE 3) c.vvoveoessessssiiiiiiississsssssssssssssssssssssssssssssssssssssssssssssssssssss s sssssssssssssssssssssssens
Other accrued expenses and liabilities.

TOTAL LIABILITIES.....ovvvsrvvnes

NET ASSETS ...

Net assets consist of:

Paid-N CAPITAL ..vvvvvvvvvvvvvvvssseeesseessssssssssssssssssssssssssssssesss
Accumulated net realized losses from security transactions ..
Net unrealized appreciation 0N INVESIMENLS ..........ccceerreeersesssssssssmsssseeeesssssssssessssssssssssssssssssssssssssssssssssesee

NELASSELS ....ovvvveeeeeeeeeevveeeeereeeeessssssssssssssssssssssssss s
Shares of beneficial interest outstanding (unlimited number of shares authorized, no par value) .............

Net asset value, offering price and redemption price Per Share @ ...

$170,660,456
$242,693,380
6,186,731
214574
128,820
74,674
249,298,179

249,431
184,841
29,650
51,995
515,917

$248,782,262
$177,142593

(393,255)
72,032,924
$248,782,262

8,071,029

$ 30.82

® Redemption price may differ from the net asset value per share depending upon the length of time the shares are held

(Note 1).

See accompanying notes to financial statements.



OAK VALUE FUND
STATEMENT OF OPERATIONS
For the Year Ended June 30, 2005

INVESTMENT INCOME
DIVIAENAS ....vvvvvvvvvsessssssssseessssssssssessssssssssassssssssssassssssssss s sssss s ssss s sssss s sssssssssnsssns

EXPENSES
Investment adViSOry fEES (NOLE 3) w......uuuuvvveeeeeeeerrrreereessssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssesees
Transfer agent and shareholder Services fees (NOE 3) ...ovvvvvreessiiimimseeceesnnsnseseesessssssssssssssssssssnnnees
Administration fees (NOE 3)...........uvvmvvreeeeeessssssssssisins
Trustees' fees and expenses ..
Professional fees ......
Postage and supplies..............
Fund accounting fees (Note 3) ..
Registration fees ...
INSUrance EXPense ...
Compliance service fees (Note 3)...
Custodian fees .....
Printing fees ........
ONET BXPENSES ..vvvvrressssvevesseesssssesssssesssssssssss s s 0
TOTAL EXPENSES ..ooovvettsivvessssssesssssssssssssesssssssssssssssssssssssssssssssssssssssss s

NET INVESTMENT LOSS ....oooivvvrrrsiinvsssssssisssssssssssssssssssssssssssssssssssssssmssssssssssssssssssssssssssssssssssssses

REALIZED AND UNREALIZED GAINS ON INVESTMENTS

Net realized gains from SECUMtY traNSACHONS ......vvveeeerssssssssssssiimsssieieesssessssssssessssssssssssssssssssssssssessssssenee
Net change in unrealized appreciation/depreciation 0N INVESIMENES ......cc..vvevrerrssssmmevrersssssssmsessssesssssenees
NET REALIZED AND UNREALIZED GAINS ON INVESTMENTS ......ooimmnnrrrrsrrssssecsssmmssssssssmssssnns
NET INCREASE IN NET ASSETS FROM OPERATIONS .......ccovvimverismmnesssmesssssisessssssssssssssmssssssnnen

See accompanying notes to financial statements.
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$ 2179778

2,258,904
242,623
188,083
110,156

68,754
59,646
49,116
38,274
37,758
33,149
25,957
17,035
23,396
3,152,851

(973073)

14,409,303
1,545,330

15,954,633

$ 1491560



OAK VALUE FUND

STATEMENTS OF CHANGESIN NET ASSETS

Year Year
Ended Ended
June 30, June 30,
2005 2004

FROM OPERATIONS

NELINVESIMENEIOSS .vvvvvvvrssessessimsseerenresseessessssssssssssssssssssssssssssssssssssss $ (973073) | $  (1,344,329)

Net realized gains (losses) from security transactions ... 14,409,303 (5,192,944)

Net change in unrealized appreciation/depreciation on investments ... 1,545,330 38,503,080
Net increase in net assets from OPEFAtioNS ..............wmesmmmsseeesreenn 14,981,560 31,965,807
FROM CAPITAL SHARE TRANSACTIONS

Proceeds from Shares SOl ...........oovvierieinerieinssiisisssssesesssssisennns 45,708,435 86,650,844

Proceeds from redemption fees collected (Note 1) 38,230 1,864

Payments for Shares redeemed...............vreersssmimmsesneessenseessssssns (71,433)511) (131,712,530)
Net decrease in net assets from capital share transactions ..................... (25,686,846 ) (45,059,822)
NET DECREASE IN NET ASSETS.....coooeiiivermmrssssmmesresssssmesssesssssmsssseses (10,705,286 ) (13,094,015)
NET ASSETS

Beginning of year 259,487,548 272,581,563

00T N $ 248,782,262 $ 259,487,548
ACCUMULATED NET INVESTMENT LOSS ......ooovvvmmmmerresssssmsessesssssins $ — $ —
SUMMARY OF CAPITAL SHARE ACTIVITY

ShArES SOIU ... sssees 1,535,973 3,151,677

Shares redeEMEM .........vvvvvvvvvvvvvvvmesmmmmisssssssssssssssssssssssssssssssssssssees (2,405,843) (4,865,362)

Net decrease in shares OUESEANAING ... (869,870) (1,713,685)

Shares outstanding, beginning of year . 8,940,899 10,654,584

Shares outstanding, €nd 0f YEAI .........cccccceverrsvvvrmsssssivssesssssieeen 8,071,029 8,940,899

See accompanying notes to financial statements.
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OAK VALUE FUND

FINANCIAL HIGHLIGHTS
Per Share Data for a Share Outstanding Throughout Each Year

Year Year Year Year Year
Ended Ended Ended Ended Ended
June 30, June 30, June 30, June 30, June 30,
2005 2004 2003 2002 2001
Net asset value at beginning of year ... [$  29.02 | $§ 2558 | $ 2492 |$§ 3074 |$§ 2513
Income (loss) from investment operations:
Net investment 10SS ...........cc.veeevveeeeeees (0.12) (0.15) (0.07) (0.10) (0.03)
Net realized and unrealized gains
(losses) on investments.................. 1.92 359 0.73 05) 5.88
Total from investment operations .......... 1.80 344 0.66 15) 5.85
Less distributions:
From net realized gains from
security transactions ... — — — (0.67) (0.24)
Proceeds from redemption
fees collected (NOtE 1) .ovvvvvvvvvvvvrren 0.00% 0.00% — — —
Net asset value at end of year .............. $ 308 |$ 2002 |$ 2658 |$§ 2492 |$§ 3074
Total TEtUM® ..o 6.20% 13.45% 2.65% (16.81%) 23.32%
Net assets at end of year (000') .......... $ 248782 | $ 259488 | $ 272582 | $ 279,736 | $ 346,405
Ratio of expenses to
average net assets © ... 1.25% 1.25% 1.36% 1.23% 1.22%
Ratio of net investment
loss to average net assets ................ (0.39%) (0.52%) (0.33%) (0.36%) (0.12%)
Portfolio turnover rate ... 29% 24% 28% 63% 52%

® 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.

© Absent the use of earnings credits on cash balances, the ratios of expenses to average net assets would have been

1.24% and 1.23% for the years ended June 30, 2002 and June 30, 2001, respectively.

See accompanying notes to financial statements.
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OAK VALUE FUND
SCHEDULE OF INVESTMENTS
June 30, 2005

Shares | COMMON STOCKS — 95.0% Value
Consumer Related — 22.2%
373,850 | Cadbury SChweppes PLC - ADR .........oovccvvveeeeeeeemmemmmmmmssmsssssmmsssssssssssssssssssssssssssssssssssssseees $ 14329671
438,200 | Constellation Brands, INC. = ClIaSS A ® ... sssssssssssns 12,926,900
171,350 | DIAgEO0 PLC = ADR ...ocoouurmmmmmmmimmmmmmmmmssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssassssssssssss 10,161,055
563,750 | ZAIE COMP. ™ ovvvovvrritisssiisssssssssssssssee s ssssssssssssssssssssssssssssssssssssssss s ssssssssssseses 17,865,238
55,282,864
Diversified — 20.3%
115 | Berkshire Hathaway, INC. = CIaSS A ® .........cccuuvmmmmmmimssssssssssssssssssssssssssssssssssssssssssees 9,602,500
4,413 | Berkshire Hathaway, INC. - CIaSS B ¥ .........cccuvvveeeeemmmmmmmmmmmmmmmmssssssssssssssssesssssssssssssssssssees 12,283,585
595,150 | CENAANE COMP. evvvvvverreeseamsssssssssseeeeseesessesssssssssssssssssssssssssssssssssssssssssssss s ssssssssssseees 13,313,505
344,300 | TYCO INEMNALONGI LI, +.vvvvveeevirrrienrrrressssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 10,053,560
101,400 | United TEChNOIOGIES COMP. .vuvvvvvuueeummmrssrsnsrrsseeseresesssessssssssssssssssssssssssssssssssssssssssssssssssssseeee 5,206,890
50,460,040
Finance Related — 16.0%
145,100 | Ambac Financial Group, INC. ......uuuumuninnnnnninnssssssssssssssssssssssssssssssssssssssssssssssssssssssssses 10,122,176
221,150 | COIEQY, INC. vovvvvveerrceessiiseeessseesss s sssssss s sssess s sss s s 8,452,353
363,925 | Equifax, INC. .....vecevverrerrres 12,995,762
255,025 | Willis Group Holdings Ltd. 8,344,418
39,914,709
Healthcare — 1.9%
172,875 | B0StON SCIENHFC COMP. @ ..oovvvvvvvvvessssssssesseeeeeeeseessssessssssssessssssssssssssssssssssssssssssssssssse 4,667,625
Insurance — 6.9%
399,475 | AFLAC, INC. vvvovvtreervvvcoreresssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnns 17,289,278
Media — 17.5%
337,970 | EW. Scripps C0. (The) - ClaSS A....vvvvvvvvvvvvvsssssssssssssmmmssmmmmmmmsssssssssssssssssssssssssssssssssssssssssses 16,492,936
140,975 | Entercom ComMUNICAHONS COMP.® ..cvvvrrreerirerrreeersssesssesessesssssssssssssssssssssssssssssssssssseeee 4,693,058
812,425 | TIME WAINEL, INC. ™ ...ttt ss s ssnses 13,575,622
271,175 | VIaCOM, INC. = CIASS B ...ouuvvvvereerviienrssiisessssssssssisssssssssssssssssssssssssssssssssssssssssssssssssnness 8,683,023
43,444,639
Technology — 5.2%
523,550 | IMS HEAIN, INC. 1.evvvvvvvvvvrveessssieersssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssssnnnns 12,968,333
Telecommunications — 5.0%
413,650 | Comcast Corp. - Class A SPECIAl P..........cc.vvceeveeeemmmmmemmmmmssmissmsssssssssssssssssessssssssssssssssssseees 12,388,818
Total Common Stocks (CoSt $164,383,382) .........iimmimmmsssssmsssssssssssssessssssssssssssssssssons $ 236,416,306
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OAK VALUE FUND
SCHEDULE OF INVESTMENTS (Continued)

Shares | CASH EQUIVALENTS — 2.5% Value
6,277,074 | First American Government Obligations Fund - Class Y
(COSEFE,277,074) rrmisvevresressesssssssssssssissssssssssssssssss s $ 6,277,074
Total Investments at Value — 97.5% (Cost $170,660,456) ......c.cccceeersisrivvversrrsvnnerrssssns $ 242,693,380
Other Assets in EXcess of LiabilitieS — 2.5% .......orvvvviimesssssssssssssssssnnnnns 6,088,382
Net ASSES — 100.0%0 ..vvvvvrruurervvsirimmsssssssssssmmsesssssssssssssssssssssssssssssssssssssssssssssssssens $ 248,782,262

® Non-income producing security.

See accompanying notes to financial statements.
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OAK VALUE FUND
NOTESTO FINANCIAL STATEMENTS
June 30, 2005

1. Organization and Significant Accounting Policies

The Oak Value Fund (the "Fund") is a diversified series of shares of Oak Value Trust (the "Trust"). The Trust,
registered as an open-end management investment company under the Investment Company Act of 1940,
as amended (the "1940 Act"), was organized as a Massachusetts business trust on March 3, 1995. The Fund
began operations on January 18, 1993 as a series of the Albemarle Investment Trust.

The Fund’s investment objective is to seek capital appreciation primarily through investments in equity
securities, consisting of common and preferred stocks and securities convertible into common stocks traded
in domestic and foreign markets.

The following is a summary of the Fund’s significant accounting policies:

Securities Valuation — The Fund’s portfolio securities are valued as of the close of business of the regular
session of the principal exchange where the security is traded. Securities traded on a national stock
exchange are valued based upon the closing price on the principal exchange where the security is traded.
Securities which are quoted by NASDAQ are valued at the NASDAQ Official Closing Price. Securities which
are traded over-the-counter are valued at the last sales price, if available, otherwise, at the last quoted bid
price. In the event that market quotations are not readily available, securities are valued at fair value as
determined in accordance with procedures adopted in good faith by the Board of Trustees. Such methods of
fair valuation may include, but are not limited to: multiple of earnings, discount from market of a similar freely
traded security, or a combination of these or other methods. The fair value of securities with remaining
maturities of 60 days or less has been determined in good faith by the Board of Trustees to be represented
by amortized cost value, absent unusual circumstances.

Share Valuation — The net asset value per share of the Fund is calculated daily by dividing the total value
of the Fund’s assets, less liabilities, by the number of shares outstanding. The offering price and redemption
price per share of the Fund is equal to the net asset value per share, except that shares of the Fund are
subject to a redemption fee of 2.00% if redeemed within 90 days of the date of purchase. For the year ended
June 30, 2005, proceeds from redemption fees totaled $38,230.

Repurchase Agreements — The Fund may enter into repurchase agreements from financial institutions such
as banks and broker-dealers that the Trust's investment adviser deems creditworthy under the guidelines
approved by the Board of Trustees, subject to the seller's agreement to repurchase such securities at a
mutually agreed-upon date and price. The repurchase price generally equals the price paid by the Fund plus
interest negotiated on the basis of current short-term rates, which may be more or less than the rate on the
underlying portfolio securities. The seller, under a repurchase agreement, is required to maintain the value of
collateral held pursuant to the agreement at not less than the repurchase price (including accrued interest).

Investment Income — Interest income is accrued as earned. Dividend income is recorded on the ex-
dividend date.

Distributions to Shareholders — Dividends arising from net investment income, if any, are declared and
paid semi-annually to shareholders of the 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 accounting principles
generally accepted in the United States (GAAP). These "book/tax" differences are either temporary or
permanent in nature and are primarily due to losses deferred due to wash sales. There were no distributions
during the years ended June 30, 2005 and June 30, 2004.

Security Transactions — Security transactions are accounted for on trade date. Gains and losses on
securities sold are determined on a specific identification basis.
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OAK VALUE FUND
NOTESTO FINANCIAL STATEMENTS (Continued)

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 at the date of the
financial statements and the reported amounts of income and expenses during the reporting period. Actual
results could differ from those estimates.

Federal Income Tax — It is the Fund’s policy to comply with the special provisions of Subchapter M of the
Internal Revenue Code applicable to regulated investment companies. As provided therein, in any fiscal year
in which the Fund so qualifies and distributes at least 90% of its taxable net income, the Fund (but not the
shareholders) will be relieved of federal income tax on the income distributed. Accordingly, no provision for
income taxes has been made.

In order to avoid imposition of the excise tax applicable to regulated investment companies, it is also the
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% 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 June 30, 2005:

COSt OF PO INVESIMENS ...vvvvveveeererssssisssssisssssseessssssssssssssssssssssssssss s $170,660,759
GrOSS UNFEalized APPIECIALON ......ccvverssesssssssesssssssssssseessssessssssssessssssssssssssssssssssssssssssssssssssssssssssssssssssssssses $ 75,808,382
GrOSS UNTEANZEA AEPIECIANON ....v.vvvvverrrssssererrreessssssssessssssssssssssssesssssssssssssssssssssssssssssssssssssssssesssssssssssssses (3,775,761)
Net unrealized appreciation ... . | $ 72,032,621
Capital loss carryforwards....... (392,952)
Total diStrbULADIE BAMINGS......vvvvvvverrrrresssssssssiissssisssssssssssssssssssssssssssssss s sssssssses $ 71,639,669

The difference between the federal income tax cost of portfolio of investments and the financial statement
cost is due to the tax deferral of losses on wash sales.

During the year ended June 30, 2005, the Fund utilized $14,399,570 of capital loss carryforwards to offset
current year realized gains. As of June 30, 2005, the Fund had a capital loss carryforward of $392,952, which
expires June 30, 2012. The capital loss carryforward may be utilized in future years to offset net realized
capital gains, if any, prior to distributing such gains to shareholders.

Reclassification of Capital Accounts — For the year ended June 30, 2005, the Fund reclassified its net
investment loss of $973,073 against paid-in-capital on the Statement of Assets and Liabilities. This
reclassification, the result of permanent differences between the financial statement and income tax
reporting requirements, has no effect on the Fund's net assets or net asset value per share.

2. Investment Transactions

During the year ended June 30, 2005, cost of purchases and proceeds from sales and maturities of
investment securities, excluding short-term investments, amounted to $69,299,659 and $106,380,995,
respectively.

3. Transactions with Affiliates

The Fund’s investments are managed by Oak Value Capital Management, Inc. (the "Adviser") under the terms
of an Investment Advisory Agreement. Under the Investment Advisory Agreement, the Fund pays the Adviser
afee, which is computed and accrued daily and paid monthly, at an annual rate of 0.90% of the Fund’s average
daily net assets.

Certain trustees and officers of the Trust are also officers of the Adviser or of Ultimus Fund Solutions, LLC
("Ultimus"), the Fund's administrator, transfer agent and fund accounting services agent. Such trustees and
officers receive no direct payments or fees from the Trust for serving as officers.
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OAK VALUE FUND
NOTESTO FINANCIAL STATEMENTS (Continued)

Under the terms of an Administration Agreement with the Trust, Ultimus provides non-investment related
statistical and research data, internal regulatory compliance services and executive and administrative services.
Ultimus supervises the preparation of tax returns, reports to shareholders of the Fund, reports to and filings with
the Securities and Exchange Commission and state securities commissions, and materials for meetings of the
Board of Trustees. For the performance of these services, the Fund pays Ultimus a fee at the annual rate of .10%
of the average value of its daily net assets up to $50 million, .075% of such assets from $50 million to $200 million
and .05% of such assets in excess of $200 million, provided, however, that the minimum fee is $2,000 per month.
For the year ended June 30, 2005, Ultimus was paid $188,083 for administration fees.

Under the terms of a Transfer Agent and Shareholder Services Agreement with the Trust, Ultimus maintains
the records of each shareholder's account, answers shareholders' inquiries concerning their accounts,
processes purchases and redemptions of the Fund's shares, acts as dividend and distribution disbursing
agent and performs other shareholder service functions. Ultimus receives from the Fund for its services as
transfer agent a fee payable monthly at an annual rate of $16 per account, provided, however, that the
minimum fee is $2,000 per month. In addition, the Fund pays out-of-pocket expenses, including but not
limited to, postage and supplies. Accordingly, during the year ended June 30, 2005, Ultimus was paid
$86,056 for transfer agent and shareholder services fees.

The Fund has entered into agreements with certain financial intermediaries to provide record keeping,
processing, shareholder communications and other services to the Fund. These services would be provided
by the Fund if the shares were held in accounts registered directly with the Fund's transfer agent. Accordingly,
the Fund pays a fee to such service providers in an amount equivalent to or less than the per account fee
paid to the transfer agent. During the year ended June 30, 2005, the Fund paid $156,567 for such services.
These fees are included as "Transfer agent and shareholder services fees" on the Statement of Operations.

Under the terms of a Fund Accounting Agreement with the Trust, Ultimus calculates the daily net asset value
per share and maintains such books and records as are necessary to enable Ultimus to perform its duties.
For these services, the Fund pays Ultimus a base fee of $2,000 per month, plus an asset-based fee at the
annual rate of .01% of the average value of its daily net assets up to $500 million and .005% of such assets
in excess of $500 million. During the year ended June 30, 2005, the Fund paid Ultimus $49,116 in fund
accounting fees. In addition, the Fund pays all costs of external pricing services.

Under the terms of a Compliance Consulting Agreement with the Trust, Ultimus provides an individual with the
requisite background and familiarity with the Federal Securities Laws to serve as the Chief Compliance Officer
and to administer the Trust's compliance policies and procedures. For these services, the Fund pays Ultimus
a base fee of $1,500 per month, plus an asset-based fee at the annual rate of .01% of the average value of
its daily net assets from $100 million to $500 million, .005% of such assets from $500 million to $1 billion and
.0025% of such assets in excess of $1 billion. During the year ended June 30, 2005, Ultimus was paid
$33,149 for such services. In addition, the Fund reimburses Ultimus for its reasonable out-of-pocket expenses
relating to these compliance services.

4. Bank Line of Credit

The Fund has an unsecured $25,000,000 bank line of credit. Borrowings under this arrangement bear
interest at a rate determined by the bank at the time of borrowing. During the year ended June 30, 2005, the
Fund had no outstanding borrowings under the line of credit.

5. Contingencies and Commitments

The Fund indemnifies the Trust's officers and trustees for certain liabilities that might arise from their
performance of their duties to the Fund. Additionally, in the normal course of business the Fund enters into
contracts that contain a variety of representations and warranties and which provide general
indemnifications. The Fund’s maximum exposure under these arrangements is unknown, as this would
involve future claims that may be made against the Fund that have not yet occurred. However, based on
experience, the Fund expects the risk of loss to be remote. 17



OAK VALUE FUND
REPORT OF INDEPENDENT REGISTERED
PUBLIC ACCOUNTING FIRM

To the Shareholders and Board of Trustees
of the Oak Vaue Fund of the Oak Vaue Trust:

We have audited the accompanying statement of assets and liabilities of the Oak Value Fund
(the"Fund"), aseries of the Oak Value Trust, including the schedule of investments, as of June
30, 2005, and the related statement of operations for the year then ended, the statements of
changes in net assets for each of the two years in the period then ended, and the financial
highlights for each of the four yearsin the period then ended. These financial statements and
financial highlights are the responsibility of the Fund’'s management. Our responsibility isto
express an opinion on these financial statements and financia highlights based on our audits.
The financia highlights for the period ended June 30, 2001 were audited by other auditors
whose report, dated August 3, 2001, expressed an unqualified opinion on those financia
highlights.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit
to obtain reasonable assurance about whether the financial statements and financial highlights
are free of material misstatement. The Fund is not required to have, nor were we engaged to
perform, an audit of its internal control over financial reporting. Our audits included
consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Fund's internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining, on atest basis,
evidence supporting the amounts and disclosures in the financia statements, assessing the
accounting principles used and significant estimates made by management, as well as
evaluating the overal financial statement presentation. Our procedures included confirmation
of securities owned as of June 30, 2005, by correspondence with the custodian and brokers.
We believe that our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financia highlights referred to above present
fairly, inal materia respects, thefinancial position of the Oak Value Fund as of June 30, 2005,
and the results of its operations for the year then ended, the changes in its net assets for each
of the two years in the period ended, and the financia highlights for each of the four yearsin
the period then ended, in conformity with accounting principles generally accepted in the
United States of America.

DELOITTE & TOUCHE LLP

Cincinnati, Ohio
August 19, 2005
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OAK VALUE FUND
ABOUT YOUR FUND’S EXPENSES (Unaudited)

We believe it is important for you to understand the impact of costs on your investment. As a shareholder of
the Fund, you incur two types of costs: (1) transaction costs, including redemption fees; and (2) ongoing
costs, including management fees and other Fund expenses. The following examples are 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.

A fund's expenses are expressed as a percentage of its average net assets. This figure is known as the
expense ratio. The expenses in the table below are based on an investment of $1,000 made at the beginning
of the period shown and held for the entire period.

The table below illustrates the Fund’s 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 the Fund's actual return, and the third column shows the
dollar amount of operating expenses that would have been paid by an investor who started with $1,000 in
the Fund. 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 Fund under the heading "Expenses Paid
During Period."

Hypothetical 5% return — This section is intended to help you compare the Fund's costs with those of other
mutual funds. It assumes that the 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 the Fund’s
actual returns, the results do not apply to your investment. The example is useful in making comparisons
because the Securities and Exchange Commission requires all mutual funds to calculate expenses based
on a 5% return. You can assess the Fund's 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
Fund does not charge a front-end sales load. However, a redemption fee of 2% is applied on the sale of
shares held within 90 days of the date of purchase and does not apply to the redemption of shares acquired
through reinvestment of dividends and other distributions.

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 the Fund'’s expenses, including annual expense ratios for the prior five fiscal years,
can be found in this report. For additional information on operating expenses and other shareholder costs,
please refer to the Fund’s prospectus.

Beginning Ending
Account Value Account Value Expenses Paid
January 1, 2005 June 30, 2005 During Period*
Based on Actual Fund Return $1,000.00 $1,002.60 $6.21
Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,018.60 $6.26

Expenses are equal to the annualized expense ratio of 1.25% for the period, multiplied by the average
account value over the period, multiplied by 181/365 (to reflect the one-half year period).
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OAK VALUE

FUND

TRUSTEESAND OFFICERS (Unaudited)

Officers and Interested Trustees. The table below sets forth certain information about each of the Trust's
Interested Trustees, as well as its executive officers.

Number of
Term of Portfolios Other
Position(s) | Office; Term in Fund | Directorships*
Held with Served in | Principal Occupation(s) | Complex Held by

Name, Address, and Age Trust Office During Past 5 Years Overseen Trustee
Larry D. Coats, Jr* Trustee and | Indefinite; President, Chief Executive 1 None
3100 Tower Blvd. President Since: Officer and Senior Portfolio
Suite 700 July 2003 Manager with Oak Value
Durham, NC 27707 Capital Management, Inc;
Age: 45 Prior to July 2003 Executive

Vice President and Portfolio

Manager with Oak Value

Capital Management, Inc.
Matthew F. Sauer Vice President | Indefinite; Executive Vice President and 1 None
3100 Tower Blvd. Since: Senior Portfolio Manager
Suite 700 February 2002 | with Oak Value Capital
Durham, NC 27707 Management, Inc.; Prior to
Age: 43 January 2005, Senior Vice

President, Director of

Research and Portfolio

Manager with Oak Value

Capital Management, Inc.
Robert G. Dorsey Vice President | Indefinite; For more than the past five 1 None
225 Pictoria Drive Since: years, Mr. Dorsey has been a
Suite 450 June 2003 Managing Director of Ultimus
Cincinnati, OH 45246 Fund Solutions, LLC and
Age: 48 Ultimus Fund Distributors,

LLC, the Fund's principal

underwriter.
Mark J. Seger Treasurer Indefinite; For more than the past five 1 None
225 Pictoria Drive Since: years, Mr. Seger has been a
Suite 450 June 2003 Managing Director of Ultimus
Cincinnati, OH 45246 Fund Solutions, LLC and
Age: 43 Ultimus Fund Distributors, LLC.
John F. Splain Secretary Indefinite; For more than the past five 1 None
225 Pictoria Drive Since: years, Mr. Splain has been a
Suite 450 June 2003 Managing Director of Ultimus
Cincinnati, OH 45246 Fund Solutions, LLC and
Age: 48 Ultimus Fund Distributors, LLC,

* Mr. Coats is an “interested person,” as defined by the 1940 Act, because of his employment with Oak Value Capital
Management, Inc., the investment adviser to the Trust.

* Directorships held in (1) any other investment companies registered under the 1940 Act, (2) any company with a class
of securities registered pursuant to Section 12 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act’) or (3) any company subject to the requirements of Section 15(d) of the Exchange Act.
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OAK VALUE FUND
TRUSTEESAND OFFICERS (Continued) (Unaudited)

Independent Trustees. The following table sets forth certain information about the Trust's Independent Trustees.

Number of
Term of Portfolios Other

Position(s) | Office; Term in Fund Directorships*

Held with Served in | Principal Occupation(s) | Complex Held by
Name, Address, and Age Trust Office During Past 5 Years Overseen Trustee
C. Russell Bryan Trustee Indefinite; For more than the past five 1 None
112 Tryon Plaza Since: years, Mr. Bryan has been a
Suite 1500 May 1995 Managing Director of
Charlotte, NC 28284 Brookwood Associates, L.L.C.
Age: 45 (an investment banking firm).
John M. Day Trustee Indefinite; For more than the past five 1 None
5151 Glenwood Ave. Since: years, Mr. Day has been
Raleigh, NC 27612 May 1995 Managing Partner, Maynard
Age: 51 Capital Partners (an

investment firm).
Joseph T. Jordan, Jr. Chairman and | Indefinite; For more than the past five 1 Director of
1816 Front Street Trustee Since: years, Mr. Jordan has served Cardinal
Suite 320 May 1995 as the President of Practice State Bank
Durham, NC 27705 Management Services, Inc. (a
Age: 59 medical practice management
firm).

Charles T. Manatt, Esq. Trustee Indefinite; Founder, Manatt, Phelps & 1 Director of
700 12th Street, N.W. Since: Phillips, L.L.P. (a law firm); FedEx
Suite 1200 February 2002 | from 1999-2001, served as Corporation
Washington, DC 20005 U.S. Ambassador to the
Age: 69 Dominican Republic.

* Directorships held in (1) any other investment companies registered under the 1940 Act, (2) any company with a class
of securities registered pursuant to Section 12 of the Securities Exchange Act of 1934, as amended (the “Exchange
Act") or (3) any company subject to the requirements of Section 15(d) of the Exchange Act.

The Statement of Additional Information (“SAI") includes additional information about the Trust's Trustees and
officers. To obtain a copy of the SAI, without charge, call (800) 622-2474.

OTHER INFORMATION (Unaudited)

A description of the policies and procedures the Fund uses to determine how to vote proxies relating to
portfolio securities is available without charge upon request by calling toll-free 1-800-622-2474, or on the
Securities and Exchange Commission’s ("SEC") website at http://www.sec.gov. Information regarding how
the Fund 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 1-800-622-2474, or on the SEC's website
http:/Aww.sec.gov.

The Trust files a complete listing of portfolio holdings for the Fund with the SEC as of the first and third
quarters of each fiscal year on Form N-Q. The filings are available upon request, by calling 1-800-622-2474.
Furthermore, you will be able to obtain a copy of the filing on the SEC’s website at http://www.sec.gov. The
Trust's Forms N-Q may also be reviewed and copied at the SEC's Public Reference Room in Washington,
DC, and information on the operation of the Public Reference Room may be obtained by calling 1-800-SEC-
0330.
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Investment Adviser

Oak Value Capital Management, Inc.
3100 Tower Boulevard, Suite 700
Durham, North Carolina 27707
1-800-680-4199
www.oakvaluefund.com

Administrator

Ultimus Fund Solutions, LLC
225 Pictoria Drive, Suite 450
Cincinnati, Ohio 45246

Independent Registered Public
Accounting Firm

Deloitte & Touche LLP

250 East Fifth Street

Suite 1900

Cincinnati, Ohio 45202

Custodian

US Bank, N.A.

425 Walnut Street
Cincinnati, Ohio 45202

Board of Trustees

Joseph T. Jordan, Jr., Chairman
C. Russell Bryan

Larry D. Coats, Jr.

John M. Day

Charles T. Manatt

Officers

Larry D. Coats, Jr., President
Matthew F Sauer, Vice President
Robert G. Dorsey, Vice President
Mark J. Seger, Treasurer

John F. Splain, Secretary

This report s for the information of the shareholders of the Oak Value Fund.
It may not be distributed to prospective investors unless it is preceded or
accompanied by the current fund prospectus.



