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

MILLER CONVERTIBLE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 99.2% 

AEROSPACE & DEFENSE — 1.7%

10,000,000 Boeing Company - Bank of America Finance, LLC Synthetic(e) 5.0000 05/27/27 $ 10,026,000 

100,000 RTX Corporation - Morgan Stanley Finance, LLC Synthetic(e) 5.7860 11/06/26 135,120 

10,161,120 

ASSET MANAGEMENT — 1.9%

12,000,000 Capital Southwest Corporation 5.1250 11/15/29 11,325,094 

AUTOMOTIVE — 2.9%

17,000,000 Ford Motor Company(a) 1.9500 03/15/26 16,714,791 

BEVERAGES — 0.0%(b)

100,000 MGP Ingredients, Inc. 1.8750 11/15/41 94,209 

BIOTECH & PHARMA — 17.5%

100,000 AbbVie, Inc. - Goldman Sachs Finance Corp. Synthetic(e) 1.4700 02/03/28 135,960 

16,000,000 AbbVie, Inc. - JPMorgan Chase Financial Company, LLC Synthetic(e) 5.2200 04/26/28 16,510,400 

18,900,000 Amphastar Pharmaceuticals, Inc. 2.0000 03/15/29 16,365,502 

17,000,000 BioMarin Pharmaceutical, Inc. 1.2500 05/15/27 15,979,191 

1,800,000 Halozyme Therapeutics, Inc. 0.2500 03/01/27 1,887,556 

9,000,000 Jazz Investments I Ltd. 2.0000 06/15/26 9,284,701 

10,000,000 Johnson & Johnson - Citigroup Global Markets Holdings, Inc. Synthetic(e) 1.7920 06/30/27 9,798,000 

100,000 Johnson & Johnson - Citigroup Global Markets Holdings, Inc. Synthetic(e) 1.5470 10/25/27 92,450 

13,000,000 Merck & Co., Inc. - Goldman Sachs Financial Corp. Synthetic(e) 1.5700 02/24/28 12,825,800 

3,000,000 Merck & Co., Inc. - UBS AG Synthetic(e) 1.7721 05/25/28 3,012,900 

100,000 Pacira BioSciences, Inc. 0.7500 08/01/25 98,747 

18,000,000 Sarepta Therapeutics, Inc. 1.2500 09/15/27 17,095,189 

103,086,396 

CABLE & SATELLITE — 0.8%

4,400,000 Sirius XM Holdings, Inc. 3.7500 03/15/28 4,508,818 

ELECTRIC UTILITIES — 0.1%

100,000 Alliant Energy Corporation 3.8750 03/15/26 105,187 

100,000 CenterPoint Energy, Inc. 4.2500 08/15/26 112,971 

100,000 CMS Energy Corporation 3.3750 05/01/28 110,796 

100,000 Ormat Technologies, Inc. 2.5000 07/15/27 103,948 
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The accompanying notes are an integral part of these financial statements. 

MILLER CONVERTIBLE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 99.2% (Continued) 

ELECTRIC UTILITIES — 0.1% (Continued)

100,000 PG&E Corporation 4.2500 12/01/27 $ 104,192 

100,000 PPL Capital Funding, Inc. 2.8750 03/15/28 114,146 

651,240 

ELECTRICAL EQUIPMENT — 0.1%

100,000 Advanced Energy Industries, Inc. 2.5000 09/15/28 104,898 

100,000 Bloom Energy Corporation 3.0000 06/01/28 126,630 

100,000 Itron, Inc.(a) (5.8800) 03/15/26 105,413 

100,000 OSI Systems, Inc.(c) 2.2500 08/01/29 127,137 

464,078 

ENGINEERING & CONSTRUCTION — 1.1%

6,000,000 Fluor Corporation 1.1250 08/15/29 6,333,880 

100,000 Granite Construction, Inc.(c) 3.2500 06/15/30 126,314 

100,000 Tetra Tech, Inc. 2.2500 08/15/28 106,418 

6,566,612 

GAS & WATER UTILITIES — 0.0%(b)

100,000 American Water Capital Corporation 3.6250 06/15/26 102,979 

HOME CONSTRUCTION — 2.7%

16,500,000 Meritage Homes Corporation(c) 1.7500 05/15/28 16,110,677 

HOUSEHOLD PRODUCTS — 2.7%

16,600,000 Spectrum Brands, Inc.(c) 3.3750 06/01/29 15,486,664 

INSURANCE — 2.7%

17,000,000 Everest Group Ltd. - Bank of Montreal Synthetic(e) 2.5800 09/27/27 15,986,800 

INTERNET MEDIA & SERVICES — 12.6%

10,000,000 Airbnb, Inc.(a) 4.9700 03/15/26 9,583,830 

100,000 Alphabet, Inc. - JPMorgan Chase Financial Company, LLC Synthetic(e) 5.4000 09/24/26 108,800 

8,000,000 Alphabet, Inc. - UBS AG Synthetic(e) 5.8400 09/25/26 8,597,600 
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The accompanying notes are an integral part of these financial statements. 

MILLER CONVERTIBLE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 99.2% (Continued) 

INTERNET MEDIA & SERVICES — 12.6% (Continued)

4,000,000 Amazon.com, Inc. - JPMorgan Chase Financial Company, LLC Synthetic(e) 4.9800 09/24/25 $ 4,740,400 

16,000,000 Amazon.com, Inc. - Nomura Holdings, Inc. Synthetic(e) 4.8600 02/24/27    15,288,000 

100,000 Expedia Group, Inc.(a) 2.7800 02/15/26 97,832 

16,000,000 Lyft, Inc. 0.6250 03/01/29 15,677,326 

7,000,000 Spotify USA, Inc.(a) (25.500) 03/15/26 9,007,681 

10,000,000 Uber Technologies, Inc.(a) (17.100) 12/15/25 11,201,837 

74,303,306 

LEISURE / ENTERTAINMENT — 2.6%

6,000,000 Walt Disney Company - Barclays Bank PLC Synthetic(e) 5.5800 03/02/26 5,825,400 

10,000,000 Walt Disney Company - Morgan Stanley Finance, LLC Synthetic(e) 5.0858 02/27/26 9,714,000 

15,539,400 

LEISURE PRODUCTS — 5.4%

100,000 LCI Industries 1.1250 05/15/26 95,192 

16,000,000 LCI Industries(c) 3.0000 03/01/30 14,927,763 

19,000,000 Winnebago Industries, Inc. 3.2500 01/15/30 16,348,603 

31,371,558 

MACHINERY — 2.3%

5,000,000 Cummins, Inc. - Barclays Bank PLC Synthetic(e) 4.9100 02/12/26 5,406,000 

8,000,000 John Bean Technologies Corporation 0.2500 05/15/26 7,878,832 

13,284,832 

MEDICAL EQUIPMENT & DEVICES — 4.9%

100,000 Dexcom, Inc. 0.2500 11/15/25 97,486 

15,000,000 Dexcom, Inc. 0.3750 05/15/28 13,587,973 

100,000 Haemonetics Corporation(c) 2.5000 06/01/29 95,853 

15,500,000 LivaNova plc 2.5000 03/15/29 14,589,477 

100,000 Repligen Corporation 1.0000 12/15/28 103,181 

100,000 TransMedics Group, Inc. 1.5000 06/01/28 126,221 

28,600,191 

OIL & GAS — 4.6%

100,000 Chevron Corporation - Bank of America Finance LLC Synthetic(e) 1.9500 10/27/28 111,790 

18,000,000 Schlumberger Limited - Royal Bank of Canada Synthetic(e) 4.6400 09/25/27 16,959,600 

3,000,000 Shell PLC - BofA Finance, LLC Synthetic(e) 4.5500 12/18/25 3,084,000 

7,000,000 Shell PLC - JPMorgan Chase Financial Company, LLC Synthetic(e) 4.9800 12/17/25 7,161,700 

27,317,090 
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The accompanying notes are an integral part of these financial statements. 

MILLER CONVERTIBLE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 99.2% (Continued) 

RENEWABLE ENERGY — 1.2%

15,000,000 Fluence Energy, Inc.(c) 2.2500 06/15/30 $ 7,002,675 

SEMICONDUCTORS — 13.7%

10,000,000 Intel Corporation - Royal Bank of Canada Synthetic(e) 4.8421 07/15/27 9,336,000 

10,000,000 NVIDIA Corporation - Bank of Montreal Synthetic(e) 4.9000 11/22/27 9,627,000 

7,000,000 NVIDIA Corporation - Barclays Bank PLC Synthetic(e) 4.9100 11/29/27 6,103,300 

8,000,000 NVIDIA Corporation - Morgan Stanley Finance, LLC Synthetic(e) 4.6727 11/24/27 7,010,400 

18,700,000 ON Semiconductor Corporation 0.5000 03/01/29 16,189,070 

17,500,000 Synaptics, Inc.(c) 0.7500 12/01/31 15,436,033 

20,000,000 Vishay Intertechnology, Inc. 2.2500 09/15/30 16,676,937 

80,378,740 

SOFTWARE — 10.7%

15,300,000 Akamai Technologies, Inc. 0.3750 09/01/27 15,143,005 

100,000 Akamai Technologies, Inc. 1.1250 02/15/29 96,877 

100,000 Dayforce, Inc. 0.2500 03/15/26 95,740 

18,000,000 Five9, Inc. 1.0000 03/15/29 15,343,154 

18,000,000 Microsoft Corporation - Citigroup Global Markets Holdings, Inc. Synthetic(e) 4.8900 02/03/27 17,677,800 

15,000,000 Nice Ltd.(a) 5.7200 09/15/25 14,682,263 

63,038,839 

TECHNOLOGY HARDWARE — 0.0%(b)

100,000 IMAX Corporation 0.5000 04/01/26 106,543 

TECHNOLOGY SERVICES — 4.2%

100,000 CSG Systems International, Inc. 3.8750 09/15/28 108,960 

16,000,000 Global Payments, Inc. 1.5000 03/01/31 14,242,179 

10,000,000 Parsons Corporation 2.6250 03/01/29 10,602,526 

24,953,665 

TRANSPORTATION & LOGISTICS — 1.7%

100,000 Air Transport Services Group, Inc. 3.8750 08/15/29 99,903 

1,000,000 Southwest Airlines Company 1.2500 05/01/25 999,872 
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The accompanying notes are an integral part of these financial statements. 

MILLER CONVERTIBLE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 99.2% (Continued) 

TRANSPORTATION & LOGISTICS — 1.7% (Continued)

8,000,000 World Kinect Corporation 3.2500 07/01/28  $ 8,717,229 

9,817,004 

TRANSPORTATION EQUIPMENT — 1.1%

6,000,000 Greenbrier Companies, Inc.  2.8750 04/15/28 6,189,215 

TOTAL CONVERTIBLE BONDS (Cost $600,500,281) 583,162,536 

Shares 

SHORT-TERM INVESTMENTS — 3.5%

MONEY MARKET FUND - 3.5% 

 20,337,308 BlackRock Liquidity Funds T-Fund, Institutional Class, 4.20% (Cost $20,337,308)(d) 20,337,308 

TOTAL INVESTMENTS - 102.7% (Cost $620,837,589) $ 603,499,844 

LIABILITIES IN EXCESS OF OTHER ASSETS - (2.7)% (16,015,317) 

NET ASSETS - 100.0% $ 587,484,527 

LLC  - Limited Liability Company
LTD  - Limited Company 
PLC  - Public Limited Company

(a) Zero coupon bond; rate disclosed is the effective yield as of April 30, 2025. 
(b) Percentage rounds to less than 0.1%. 
(c) Security exempt from registration under Rule 144A or Section 4(2) of the Securities Act of 1933. The security may be resold in transactions 

exempt from registration, normally to qualified institutional buyers.  As of April 30, 2025 the total market value of 144A securities is 
$69,313,117 or 11.8% of net assets. 

(d) Rate disclosed is the seven-day effective yield as of April 30, 2025. 
(e) Interest rate represents the comparable yield on the contingent payment debt instrument. See note 2. 
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The accompanying notes are an integral part of these financial statements. 

MILLER INTERMEDIATE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 68.7% 

AEROSPACE & DEFENSE — 1.0%

2,000,000 Boeing Company - Bank of America Finance, LLC Synthetic(d) 5.0000 05/27/27 $ 2,005,200 

ASSET MANAGEMENT — 2.1%

4,500,000 Capital Southwest Corporation 5.1250 11/15/29 4,246,910 

AUTOMOTIVE — 2.2%

4,500,000 Ford Motor Company(a) 1.9500 03/15/26 4,424,503 

BIOTECH & PHARMA — 11.6%

5,000,000 AbbVie, Inc. - JPMorgan Chase Financial Company, LLC Synthetic(d) 4.9700 04/26/28 5,159,500 

6,000,000 Amphastar Pharmaceuticals, Inc. 2.0000 03/15/29 5,195,397 

5,400,000 BioMarin Pharmaceutical, Inc. 1.2500 05/15/27 5,075,743 

3,800,000 Johnson & Johnson - Citigroup Global Markets Holdings, Inc. Synthetic(d) 1.5470 10/25/27 3,513,100 

4,000,000 Merck & Co., Inc. - Goldman Sachs Financial Corp. Synthetic(d) 1.5700 02/24/28 3,946,400 

22,890,140 

HOME CONSTRUCTION — 2.4%

4,900,000 Meritage Homes Corporation(b) 1.7500 05/15/28 4,784,383 

HOUSEHOLD PRODUCTS — 2.4%

5,000,000 Spectrum Brands, Inc.(b) 3.3750 06/01/29 4,664,658 

INSURANCE — 2.6%

5,500,000 Everest Group Ltd. - Bank of Montreal Synthetic(d) 4.6700 09/27/27 5,172,200 

INTERNET MEDIA & SERVICES — 9.3%

2,000,000 Airbnb, Inc.(a) 4.9700 03/15/26 1,916,766 

6,000,000 Amazon.com, Inc. - Nomura Holdings, Inc. Synthetic(d) 4.8600 02/24/27     5,733,000 

4,000,000 Expedia Group, Inc.(a) 2.7800 02/15/26 3,913,269 

4,700,000 Lyft, Inc. 0.6250 03/01/29 4,605,215 

2,000,000 Uber Technologies, Inc.(a) (17.100) 12/15/25 2,240,367 

18,408,617 
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The accompanying notes are an integral part of these financial statements. 

MILLER INTERMEDIATE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 68.7% (Continued) 

LEISURE / ENTERTAINMENT — 1.4%

2,800,000 Walt Disney Company - Morgan Stanley Finance, LLC Synthetic(d) 5.0858 02/27/26 $ 2,719,920 

LEISURE PRODUCTS — 4.6%

4,700,000 LCI Industries(b) 3.0000 03/01/30 4,385,030 

5,600,000 Winnebago Industries, Inc. 3.2500 01/15/30 4,818,536 

9,203,566 

MEDICAL EQUIPMENT & DEVICES — 3.1%

2,000,000 Haemonetics Corporation(b) 2.5000 06/01/29 1,917,057 

4,400,000 LivaNova plc 2.5000 03/15/29 4,141,529 

6,058,586 

OIL & GAS — 2.4%

5,000,000 Schlumberger Limited - Royal Bank of Canada Synthetic(d) 4.6400 09/25/27 4,711,000 

SEMICONDUCTORS — 9.9%

4,700,000 Intel Corporation - Royal Bank of Canada Synthetic(d) 4.8421 07/15/27 4,387,920 

5,300,000 NVIDIA Corporation - Bank of Montreal Synthetic(d) 4.9000 11/22/27 5,102,310 

5,800,000 ON Semiconductor Corporation 0.5000 03/01/29 5,021,209 

6,000,000 Vishay Intertechnology, Inc. 2.2500 09/15/30 5,003,081 

19,514,520 

SOFTWARE — 6.8%

4,000,000 Akamai Technologies, Inc. 0.3750 09/01/27 3,958,957 

5,000,000 Microsoft Corporation - Citigroup Global Markets Holdings, Inc. Synthetic(d) 4.8900 02/03/27 4,910,500 

4,600,000 Nice Ltd.(a) 5.7200 09/15/25 4,502,560 

13,372,017 

TECHNOLOGY SERVICES — 3.6%

4,500,000 Global Payments, Inc. 1.5000 03/01/31 4,005,612 

3,000,000 Parsons Corporation 2.6250 03/01/29 3,180,758 

7,186,370 

TRANSPORTATION & LOGISTICS — 3.3%

5,000,000 Air Transport Services Group, Inc. 3.8750 08/15/29 4,995,162 

1,500,000 World Kinect Corporation 3.2500 07/01/28 1,634,480 

   6,629,642 
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The accompanying notes are an integral part of these financial statements. 

MILLER INTERMEDIATE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 68.7% (Continued) 

TOTAL CONVERTIBLE BONDS (Cost $139,780,149) $ 135,992,232 

CORPORATE BONDS — 29.0% 

AEROSPACE & DEFENSE — 1.0%

2,000,000 General Dynamics Corporation 2.1250 08/15/26 1,951,329 

DIVERSIFIED INDUSTRIALS — 2.8%

5,700,000 3M Company 2.2500 09/19/26 5,543,286 

HEALTH CARE FACILITIES & SERVICES — 2.8%

6,200,000 Cigna Corporation 2.4000 03/15/30 5,617,212 

HOUSEHOLD PRODUCTS — 4.1%

5,600,000 Colgate-Palmolive Company 4.8000 03/02/26 5,630,843 

2,500,000 Procter & Gamble Company 2.4500 11/03/26 2,449,792 

8,080,635 

INSURANCE — 2.9%

5,700,000 Berkshire Hathaway, Inc. 3.1250 03/15/26 5,642,922 

MACHINERY — 2.8%

5,700,000 Caterpillar Financial Services Corporation 2.4000 08/09/26 5,579,629 

RETAIL - CONSUMER STAPLES — 2.9%

5,700,000 Walmart, Inc. 3.9000 09/09/25 5,690,941 

RETAIL - DISCRETIONARY — 1.2%

2,500,000 Home Depot, Inc.  2.1250 09/15/26 2,438,999 

SEMICONDUCTORS — 2.8%

5,700,000 Texas Instruments, Inc. 2.9000 11/03/27 5,558,173 
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The accompanying notes are an integral part of these financial statements. 

MILLER INTERMEDIATE BOND FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CORPORATE BONDS — 29.0% (Continued) 

TECHNOLOGY HARDWARE — 2.9%

5,800,000 Apple, Inc. 0.5500 08/20/25  $ 5,732,712 

TRANSPORTATION & LOGISTICS — 2.8%

5,600,000 Union Pacific Corporation 3.2500 08/15/25 5,580,735 

TOTAL CORPORATE BONDS (Cost $57,269,697) 57,416,573 

Shares 

SHORT-TERM INVESTMENTS — 7.3%

MONEY MARKET FUND – 7.3% 

 14,518,203 BlackRock Liquidity Funds T-Fund, Institutional Class, 4.20% (Cost $14,518,203)(c) 14,518,203 

TOTAL INVESTMENTS – 105.0% (Cost $211,568,049) $ 207,927,008 

LIABILITIES IN EXCESS OF OTHER ASSETS - (5.0)% (9,990,920) 

NET ASSETS - 100.0% $ 197,936,088 

LLC  - Limited Liability Company
LTD  - Limited Company 
PLC  - Public Limited Company

(a) Zero coupon bond; rate disclosed is the effective yield as of April 30, 2025. 
(b) Security exempt from registration under Rule 144A or Section 4(2) of the Securities Act of 1933. The security may be resold in transactions 

exempt from registration, normally to qualified institutional buyers.  As of April 30, 2025 the total market value of 144A securities is 
$15,751,128 or 8.0% of net assets. 

(c) Rate disclosed is the seven-day effective yield as of April 30, 2025. 
(d) Interest rate represents the comparable yield on the contingent payment debt instrument. See note 2.
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The accompanying notes are an integral part of these financial statements. 

MILLER MARKET NEUTRAL INCOME FUND 
SCHEDULE OF INVESTMENTS (Unaudited) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 103.7% 

BIOTECH & PHARMA — 20.7%

1,500,000 Amphastar Pharmaceuticals, Inc. 2.0000 03/15/29 $ 1,298,849 

1,500,000 Ascendis Pharma A/S(e) 2.2500 04/01/28 1,866,323 

750,000 Bridgebio Pharma, Inc.(a) (e) 1.7500 03/01/31 821,626 

1,000,000 Collegium Pharmaceutical, Inc. (e) 2.8750 02/15/29 1,022,992 

1,250,000 Halozyme Therapeutics, Inc. (e) 1.0000 08/15/28 1,565,486 

1,200,000 Immunocore Holdings plc 2.5000 02/01/30 1,020,267 

750,000 Ironwood Pharmaceuticals, Inc. (e) 1.5000 06/15/26 475,319 

1,500,000 Jazz Investments I Ltd.(a) (e) 3.1250 09/15/30 1,630,607 

1,500,000 Sarepta Therapeutics, Inc. (e) 1.2500 09/15/27 1,424,599 

11,126,068 

COMMERCIAL SUPPORT SERVICES — 2.2%

1,250,000 Alarm.com Holdings, Inc.(a) (e) 2.2500 06/01/29 1,199,810 

ELECTRIC UTILITIES — 19.4%

1,500,000 Alliant Energy Corporation(e) 3.8750 03/15/26 1,577,803 

1,500,000 CenterPoint Energy, Inc. (e) 4.2500 08/15/26 1,694,572 

1,500,000 Duke Energy Corporation(e) 4.1250 04/15/26 1,637,300 

1,500,000 Ormat Technologies, Inc. 2.5000 07/15/27 1,559,213 

1,000,000 PG&E Corporation 4.2500 12/01/27 1,041,919 

1,500,000 PPL Capital Funding, Inc. (e) 2.8750 03/15/28 1,712,199 

1,000,000 WEC Energy Group, Inc.(a) (e) 4.3750 06/01/27 1,177,737 

10,400,743 

ELECTRICAL EQUIPMENT — 7.8%

900,000 Advanced Energy Industries, Inc. 2.5000 09/15/28 944,084 

1,000,000 Bloom Energy Corporation(e) 3.0000 06/01/28 1,266,298 

1,750,000 Itron, Inc.(a) (e) 1.3750 07/15/30 1,911,259 

4,121,641 

ENGINEERING & CONSTRUCTION — 4.4%

1,250,000 Fluor Corporation(e) 1.1250 08/15/29 1,319,558 

1,000,000 Tetra Tech, Inc. (e) 2.2500 08/15/28 1,064,180 

2,383,738 

HOME CONSTRUCTION — 2.3%

1,250,000 Meritage Homes Corporation(a)  1.7500 05/15/28 1,220,506 
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The accompanying notes are an integral part of these financial statements. 

MILLER MARKET NEUTRAL INCOME FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 103.7% (Continued) 

HOUSEHOLD PRODUCTS — 1.7%

1,000,000 Spectrum Brands, Inc.(a) (e) 3.3750 06/01/29 $ 932,932 

INTERNET MEDIA & SERVICES — 2.4%

1,000,000 Uber Technologies, Inc. 0.8750 12/01/28 1,312,648 

MEDICAL EQUIPMENT & DEVICES — 15.4%

1,000,000 Dexcom, Inc. (e) 0.3750 05/15/28 905,865 

1,500,000 Integer Holdings Corporation(a) (e) 1.8750 03/15/30 1,588,479 

1,000,000 LeMaitre Vascular, Inc.(a) 2.5000 02/01/30 1,040,764 

1,500,000 LivaNova plc(e) 2.5000 03/15/29 1,411,885 

900,000 Merit Medical Systems, Inc.(a) (e) 3.0000 02/01/29 1,147,904 

1,250,000 Omnicell, Inc.(a) (e) 1.0000 12/01/29 1,128,633 

1,000,000 Repligen Corporation 1.0000 12/15/28 1,031,813 

8,255,343 

PUBLISHING & BROADCASTING — 2.3%

1,000,000 Liberty Media Corp-Liberty Formula One 2.2500 08/15/27 1,219,691 

SEMICONDUCTORS — 3.3%

1,000,000 MACOM Technology Solutions Holdings, Inc.(a),(b) (e) 1.4400 12/15/29 935,854 

1,000,000 MKS Instruments, Inc.(a) 1.2500 06/01/30 862,691 

1,798,545 

SOFTWARE — 11.8%

1,000,000 Akamai Technologies, Inc.(e) 0.3750 09/01/27 989,739 

1,000,000 BlackLine, Inc.(a) 1.0000 06/01/29 987,543 

1,500,000 Dropbox, Inc.(b) (e) (0.7200) 03/01/28 1,531,054 

1,500,000 Guidewire Software, Inc.(a) 1.2500 11/01/29 1,659,060 

1,000,000 Progress Software Corporation(e) 3.5000 03/01/30 1,134,303 

6,301,699 

TECHNOLOGY SERVICES — 6.6%

1,000,000 CSG Systems International, Inc. (e) 3.8750 09/15/28 1,089,595 

1,000,000 Global Payments, Inc. (e) 1.5000 03/01/31 890,136 

1,500,000 Parsons Corporation(e) 2.6250 03/01/29 1,590,379 

3,570,110 

11



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

MILLER MARKET NEUTRAL INCOME FUND 
SCHEDULE OF INVESTMENTS (Unaudited) (Continued) 
April 30, 2025 

Principal 
Amount ($) 

Coupon Rate 
(%) Maturity Fair Value 

CONVERTIBLE BONDS — 103.7% (Continued) 

TRANSPORTATION & LOGISTICS — 1.5% 

750,000 World Kinect Corporation(e) 3.2500 07/01/28  $ 817,240 

TRANSPORTATION EQUIPMENT — 1.9%

1,000,000 Greenbrier Companies, Inc. (e)  2.8750 04/15/28 1,031,536 

TOTAL CONVERTIBLE BONDS (Cost $55,198,609) 55,692,250 

Shares 

SHORT-TERM INVESTMENTS — 0.1%

MONEY MARKET FUND - 0.1% 

76,297 BlackRock Liquidity Funds T-Fund, Institutional Class, 4.20%(c) 76,297 

TOTAL MONEY MARKET FUND (Cost $76,297) 76,297 

TOTAL SHORT-TERM INVESTMENTS (Cost $76,297) 76,297 

Contracts(d) 
INDEX OPTIONS PURCHASED(f) - 0.1%  Expiration Date Exercise Price Notional Value 

PUT OPTIONS PURCHASED - 0.1%
8 S&P 500 Index(e)  06/20/2025  $ 5,000 $  4,498,600 $ 31,600 

TOTAL PUT OPTIONS PURCHASED (Cost - $53,616)

TOTAL INDEX OPTIONS PURCHASED (Cost - $53,616) 31,600 

TOTAL INVESTMENTS - 103.9% (Cost $55,328,522) $ 55,800,147 

SECURITIES SOLD SHORT – (43.0)% (Proceeds – $23,352,453)    (23,092,452) 

OTHER ASSETS IN EXCESS OF LIABILITIES - 39.1% 21,015,127 

NET ASSETS - 100.0% $ 53,722,822 

ADR  - American Depositary Receipt
A/S  - Anonim Sirketi 
LTD  - Limited Company 
PLC  - Public Limited Company

12



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

MILLER MARKET NEUTRAL INCOME FUND 
SCHEDULE OF SECURITIES SOLD SHORT (Unaudited) 
April 30, 2025 

Shares Fair Value 

COMMON STOCKS(f) — (43.0)%

BIOTECH & PHARMA - (7.8)% 

(10,100) Amphastar Pharmaceuticals, Inc. $ (246,541) 

(6,100) Ascendis Pharma A/S - ADR (1,039,684) 

(11,000) Bridgebio Pharma, Inc. (421,960) 

(17,500) Collegium Pharmaceutical, Inc. (472,413) 

(16,400) Halozyme Therapeutics, Inc. (1,007,287) 

(5,200) Immunocore Holdings plc - ADR (156,520) 

(15,900) Ironwood Pharmaceuticals, Inc. (14,824) 

(5,400) Jazz Pharmaceuticals plc (631,584) 

(2,750) Sarepta Therapeutics, Inc. (171,600) 

(4,162,413) 

ELECTRIC UTILITIES - (9.6)% 

(10,100) Alliant Energy Corporation (616,504) 

(26,300) CenterPoint Energy, Inc. (1,019,914) 

(7,400) Duke Energy Corporation (902,948) 

(6,700) Ormat Technologies, Inc. (486,420) 

(17,200) PG&E Corporation (284,144) 

(29,700) PPL Corporation (1,084,050) 

(7,000) WEC Energy Group, Inc. (766,640) 

(5,160,620) 

ELECTRICAL EQUIPMENT - (4.5)% 

(3,300) Advanced Energy Industries, Inc. (321,453) 

(6,700) Alarm.com Holdings, Inc. (359,120) 

(38,800) Bloom Energy Corporation, Class A (710,816) 

(9,200) Itron, Inc. (1,023,868) 

(2,415,257) 

ENGINEERING & CONSTRUCTION - (1.9)% 

(17,400) Fluor Corporation (607,086) 

(13,100) Tetra Tech, Inc. (408,589) 

(1,015,675) 
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The accompanying notes are an integral part of these financial statements. 

MILLER MARKET NEUTRAL INCOME FUND 
SCHEDULE OF SECURITIES SOLD SHORT (Unaudited) (Continued) 
April 30, 2025 

Shares Fair Value 

COMMON STOCKS(f) — (43.0)% (Continued)

HOME CONSTRUCTION - (0.5)% 

(4,100) Meritage Homes Corporation $ (279,374) 

HOUSEHOLD PRODUCTS - (0.2)% 

(2,100) Spectrum Brands Holdings, Inc. (132,510) 

INTERNET MEDIA & SERVICES - (1.5)% 

(10,100) Uber Technologies, Inc. (818,201) 

MEDICAL EQUIPMENT & DEVICES - (5.3)% 

(1,800) DexCom, Inc. (128,484) 

(6,500) Integer Holdings Corporation (821,015) 

(4,800) LeMaitre Vascular, Inc. (435,552) 

(8,900) LivaNova plc (329,300) 

(8,000) Merit Medical Systems, Inc. (755,600) 

(2,900) Repligen Corporation (400,171) 

(2,870,122) 

OIL & GAS PRODUCERS - (0.7)% 

(14,500) World Kinect Corporation (363,805) 

PUBLISHING & BROADCASTING - (1.3)% 

(7,900) Liberty Media Corp-Liberty Formula One (700,493) 

SEMICONDUCTORS - (1.1)% 

(3,100) MACOM Technology Solutions Holdings, Inc. (321,625) 

(3,500) MKS Instruments, Inc. (245,490) 

(567,115) 

SOFTWARE - (5.6)% 

(3,400) Akamai Technologies, Inc. (273,972) 

(8,500) Blackline, Inc. (401,455) 

(21,000) Dropbox, Inc., Class A (599,550) 

(3,900) Guidewire Software, Inc. (798,603) 

(11,900) Omnicell, Inc. (371,994) 

(9,500) Progress Software Corporation (569,620) 

(3,015,194) 
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The accompanying notes are an integral part of these financial statements. 

MILLER MARKET NEUTRAL INCOME FUND 
SCHEDULE OF SECURITIES SOLD SHORT (Unaudited) (Continued) 
April 30, 2025 

Shares Fair Value 

COMMON STOCKS(f) — (43.0)% (Continued)

TECHNOLOGY SERVICES - (2.2)% 

(7,600) CSG Systems International, Inc. $ (456,988) 

(2,500) Global Payments, Inc. (190,775) 

(7,900) Parsons Corporation (528,194) 

(1,175,957) 

TRANSPORTATION EQUIPMENT - (0.8)% 

(9,800) Greenbrier Companies, Inc.  (415,716) 

TOTAL SECURITIES SOLD SHORT - (Proceeds - $23,352,453)  $ (23,092,452) 

(a) 

(b)

Security exempt from registration under Rule 144A or Section 4(2) of the Securities Act of 1933. The security may be resold in transactions exempt from registration, 
normally to qualified institutional buyers.  As of April 30, 2025 the total market value of 144A securities is $18,245,405 or 34.0% of net assets. 
Zero coupon bond; rate disclosed is the effective yield as of April 30, 2025. 

(c) Rate disclosed is the seven-day effective yield as of April 30, 2025. 
(d)

Each option contract allows the holder of the option to purchase or sell 100 shares of the underlying security.
(e) All or a portion of this security is segregated as collateral for the line of credit as of April 30, 2025; total fair value amount of collateral was $28,597,399.
(f) Non-income producing security.
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April 30, 2025
Miller Miller Miller

Convertible Intermediate Market Neutral
 Bond Fund Bond Fund Income Fund

Assets:

620,837,589$    211,568,049$   55,328,522$     

603,499,844$    207,927,008$   55,800,147$     

-   -  23,671,125   

Receivable for Securities Sold -   -  519,628  

Interest Receivable 1,746,673   791,650  340,327  

Receivable for Fund Shares Sold 34,122   9,577   49,200    

Prepaid Expenses and Other Assets 42,913   23,394    24,036    

Total Assets 605,323,552  208,751,629   80,404,463   

Liabilities:

Securities Sold Short (Proceeds of $0, $0, and $23,352,453) -   -  23,092,452   

Payable for Securities Purchased 16,000,000    10,651,655   2,566,654  

Loan Payable -   -  900,000  

Accrued Advisory Fees 359,526   109,933  43,157    

Interest Payable -   -  61,238    

Payable for Fund Shares Redeemed 1,283,866   25,643    -  

Accrued Distribution Fees 36,629   -  -  

Accrued Expenses and Other Liabilities 159,004   28,310    18,140    

Total Liabilities 17,839,025    10,815,541   26,681,641   

Net Assets 587,484,527$    197,936,088$   53,722,822$     

Composition of Net Assets:

At April 30, 2025, Net Assets consisted of:

Paid-in-Capital 652,512,355$    200,634,630$   51,501,899$     

Accumulated Earnings (Deficits) (65,027,828)   (2,698,542)    2,220,923  

Net Assets 587,484,527$    197,936,088$   53,722,822$     

Net Asset Value Per Share
Class A Shares
Net Assets 37,717,713$      
Shares of Beneficial Interest Outstanding (no par value; unlimited shares authorized) 3,071,701
Net Asset Value and Redemption Price per Share    12.28$    
Maximum Offering Price Per Share (Includes a Maximum Sales Charge of 3.75%) 12.76$    

Class I Shares
Net Assets 524,247,881$    197,936,088$   53,722,822$     
Shares of Beneficial Interest Outstanding (no par value; unlimited shares authorized) 42,849,187 12,191,819 4,999,076
Net Asset Value, Offering and Redemption Price per Share   12.23$    16.24$      10.75$      

Class C Shares
Net Assets 25,518,933$      
Shares of Beneficial Interest Outstanding (no par value; unlimited shares authorized) 2,108,143
Net Asset Value, Offering and Redemption Price per Share    12.10$    

Miller Funds
STATEMENTS OF ASSETS AND LIABILITIES (Unaudited)

Investments in Securities at Cost

Investments in Securities at Fair Value 

Cash

The accompanying notes are an integral part of these financial statements.
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STATEMENTS OF OPERATIONS (Unaudited)
For the Six Months Ended April 30, 2025

Miller Miller Miller
Convertible Intermediate Market Neutral
 Bond Fund Bond Fund Income Fund

Investment Income:
Interest Income 6,124,500$   2,892,349$   875,894$   
Total Investment Income 6,124,500   2,892,349   875,894   

Expenses:
Investment Advisory Fees 2,316,768   771,122   265,185   
Dividend expense on securities sold short -  -  47,380  
Distribution Fees (Class A) 98,687  -  -  
Distribution Fees (Class C) 139,470   -  -  
Third Party Administrative Services Fees 290,812   108,897   14,413  
Administration Fees 127,691   48,217  19,939  
Transfer Agent Fees 93,989  18,000  15,394  
Trustees' Fees 85,448  26,177  4,430  
Audit Fees 71,206  21,805  3,687  
Registration and Filing Fees 40,577  14,886  9,930  
Custodian Fees 25,350  11,920  5,934  
Legal Fees 28,961  8,876  1,507  
Printing Expense 40,168  12,301  1,053  
Chief Compliance Officer Fees 21,362  6,546  1,107  
Insurance Expense 20,449  6,263  2,080  
Interest Expense -  -  26,440  
Miscellaneous Expenses 37,192  9,940  2,480  
Total Expenses 3,438,130   1,064,950   420,959   
    Less: Fees Waived by Adviser -  (47,267)  (70,771)  
Net Expenses 3,438,130   1,017,683   350,188   
Net Investment Income 2,686,370   1,874,666   525,706   

Net Realized and Unrealized Gain (Loss) on Investments:
Net Realized Gain on:

 Investments 33,550,242  12,267,336  1,034,365   
     Purchased OptionsShort Sales -  -  320,211   
Total Net Realized Gain 33,550,242  12,267,336  1,354,576   

Net Change in Unrealized Appreciation (Depreciation) on:
Investments (46,014,492)   (11,777,590)   (709,155)  
Short Sales -  -  779,624   

Total Net Change in Unrealized Appreciation (Depreciation) (46,014,492)   (11,777,590)   70,469  
Net Realized and Unrealized Gain (Loss) on Investments (12,464,250)   489,746   1,425,045   

Net Increase (Decrease) in Net Assets Resulting From Operations (9,777,880)$    2,364,412$   1,950,751$   

Miller Funds

The accompanying notes are an integral part of these financial statements.
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Miller Convertible Bond Fund
STATEMENTS OF CHANGES IN NET ASSETS 

Six Months Year
Ended Ended

April 30, 2025 October 31, 2024
(Unaudited) 

Operations:
Net Investment Income  2,686,370  $      7,764,040 
Net Realized Gain on Investments   33,550,242  1,774,228 
Net Change in Unrealized Appreciation (Depreciation) on Investments    (46,014,492)   74,308,304 
Net Increase (Decrease) in Net Assets Resulting From Operations   (9,777,880)   83,846,572 

Distributions to Shareholders From:
Total Distributions Paid

Class A ($0.34 and $0.45 per share, respectively) (1,057,881)  (1,402,792)  
Class I ($0.37 and $0.51 per share, respectively) (16,154,748)   (24,140,407)   
Class C ($0.31 and $0.38 per share, respectively) (678,084)  (932,926)  

Total Distributions to Shareholders (17,890,713)   (26,476,125)   

Beneficial Interest Transactions:
Class A

Proceeds from Shares Issued  2,095,630 7,375,419
Distributions Reinvested   972,023 1,289,197
Cost of Shares Redeemed   (3,706,915) (8,938,520)
Total Class A Shares   (639,262) (273,904)

Class I
Proceeds from Shares Issued   51,252,636 112,438,724
Distributions Reinvested    12,468,754 18,646,247
Cost of Shares Redeemed  (115,542,846) (204,299,059)    
Total Class I Shares    (51,821,456) (73,214,088)

Class C
Proceeds from Shares Issued  790,890 1,404,611
Distributions Reinvested   619,824 865,899
Cost of Shares Redeemed   (3,649,415) (7,141,786)  
Total Class C Shares   (2,238,701)   (4,871,276)

Total Beneficial Interest Transactions (54,699,419)   (78,359,268)

Decrease in Net Assets    (82,368,012)    (20,988,821)

Net Assets:

Beginning of Period    669,852,539 690,841,360  

End of Period  $     587,484,527  $     669,852,539 

SHARE ACTIVITY
Class A:

Shares Issued 162,808   576,669   
Shares Reinvested 76,854   101,128   
Shares Redeemed (291,001)  (701,551)  
Net decrease in shares of beneficial interest outstanding (51,339)    (23,754)    

Class I:
Shares Issued 4,096,645   8,875,930   
Shares Reinvested 988,527   1,469,935   
Shares Redeemed (9,089,297)  (16,317,826)   
Net decrease in shares of beneficial interest outstanding (4,004,125)  (5,971,961)  

Class C:
Shares Issued 61,808   111,025   
Shares Reinvested 49,725   68,814   
Shares Redeemed (291,970)  (569,989)  
Net decrease in shares of beneficial interest outstanding (180,437)  (390,150)  

The accompanying notes are an integral part of these financial statements.
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Miller Intermediate Bond Fund
STATEMENTS OF CHANGES IN NET ASSETS 

Six Months Year
Ended Ended

April 30, 2025 October 31, 2024
(Unaudited) 

Operations:
Net Investment Income  $      1,874,666  $      3,792,698 
Net Realized Gain on Investments   12,267,336  4,393,266 
Net Change in Unrealized Appreciation (Depreciation) on Investments    (11,777,590)   14,578,149 
Net Increase  in Net Assets Resulting From Operations  2,364,412   22,764,113 

Total Distributions Paid
Class I ($0.42 and $0.67 per share, respectively)   (5,228,620)   (7,613,622)

Total Distributions to Shareholders   (5,228,620)   (7,613,622)

Beneficial Interest Transactions:
Class I

Proceeds from Shares Issued   27,746,425   78,672,377 
Distributions Reinvested   4,884,092  7,312,783 
Cost of Shares Redeemed    (38,051,846)    (58,045,016)
Total Beneficial Interest Transactions   (5,421,329)   27,940,144 

Increase (Decrease) in Net Assets   (8,285,537)   43,090,635 

Net Assets:
Beginning of Period    206,221,625    163,130,990 

End of Period  $     197,936,088  $     206,221,625 

SHARE ACTIVITY
Class I:

Shares Issued 1,675,164   4,859,021   
Shares Reinvested 297,123   453,590   
Shares Redeemed (2,300,998)  (3,626,624)  
Net increase (decrease) in shares of beneficial interest outstanding (328,711)  1,685,987   

The accompanying notes are an integral part of these financial statements.
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Miller Market Neutral Income Fund
STATEMENT OF CHANGES IN NET ASSETS 

Six Months Period*
Ended Ended

April 30, 2025 October 31, 2024
(Unaudited) 

Operations:
Net Investment Income  $ 525,706  $ 601,033 
Net Realized Gain on Investments 1,354,576 595,273 
Net Change in Unrealized Appreciation  on Investments 70,469 661,157 
Net Increase in Net Assets Resulting From Operations 1,950,751 1,857,463 

Total Distributions Paid
Class I ( $0.33 and $0.20 per share) (1,168,317) (431,381)

Total Distributions to Shareholders (1,168,317) (431,381)

Beneficial Interest Transactions:
Class I

Proceeds from Shares Issued 21,135,544 38,953,981 
Distributions Reinvested  1,113,200 414,125 
Cost of Shares Redeemed (6,820,453) (3,282,091)
Total Beneficial Interest Transactions 15,428,291 36,086,015 

Increase in Net Assets 16,210,725 37,512,097 

Net Assets:
Beginning of Period 37,512,097 -   

End of Period  $          53,722,822  $            37,512,097 

SHARE ACTIVITY
Class I:

Shares Issued 1,995,529 3,819,986 
Shares Reinvested 106,356 40,014 
Shares Redeemed (644,651) (318,158)
Net increase in shares of beneficial interest outstanding 1,457,234 3,541,842 

* For the period December 29, 2023 (commencement of operations) to October 31, 2024.

The accompanying notes are an integral part of these financial statements.
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Miller Convertible Bond Fund
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented.

Six Months
Ended April 30,

2025 2024 2023 2022 2021 2020
(Unaudited)

Net Asset Value, Beginning of Period 12.86$    11.82$    12.21$     14.53$    13.78$      12.56$    
Increase (decrease) from operations:
  Net investment income (loss) (a) 0.03    0.09  0.07   0.01   (0.05)  0.05  
  Net gain (loss) from securities (both realized and unrealized) (0.27)  1.40  (0.12)  (1.29)  1.49  1.48  
Total from operations (0.24)  1.49  (0.05)  (1.28)  1.44  1.53  

Distributions to shareholders from:
  Net investment income (0.34)   (0.45)   (0.34)   (0.43)   (0.64)   (0.31)   

    Net realized gain -   -   -   (0.61)   (0.05)   -  
Total distributions (0.34)   (0.45)   (0.34)   (1.04)   (0.69)   (0.31)   

Net Asset Value, End of Period 12.28$    12.86$    11.82$     12.21$    14.53$      13.78$    

Total Return (b) (1.92)% (d) 12.64% (0.51)% (9.45)% 10.54% 12.33%

Ratios/Supplemental Data
Net assets, end of period (in 000's) 37,718$    40,177$    37,208$    41,006$    40,582$     53,385$     
Ratio of expenses to average net assets 1.54% (c) 1.51% 1.49% 1.47% 1.46% 1.49%
Ratio of net investment income (loss) to average net assets 0.45% (c) 0.72% 0.59% 0.09% (0.36)% 0.40%
Portfolio turnover rate 50% (d) 73% 75% 73% 98% 94%

__________
(a) Per share amounts are calculated using the daily average shares method, which more appropriately presents the per share data for the period.

(c) Annualized.
(d) Not annualized.

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, excluding  the effect of sales loads. Total 
returns for periods less than one year are not annualized. 

Year Ended October 31,

Class A

The accompanying notes are an integral part of these financial statements.
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Miller Convertible Bond Fund
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented.

Six Months
Ended April 30,

2025 2024 2023 2022 2021 2020
(Unaudited)

Net Asset Value, Beginning of Period 12.82$    11.78$    12.18$     14.49$    13.75$    12.55$     
Increase (decrease) from operations:
 Net investment income (a) 0.06  0.15  0.13  0.08  0.02   0.12  

  Net gain (loss) from securities (both realized and unrealized) (0.28)  1.40  (0.13)  (1.30)   1.49   1.47  
Total from operations (0.22)  1.55  -  (1.22)   1.51   1.59  

Distributions to shareholders from:
  Net investment income (0.37)   (0.51)   (0.40)   (0.48)  (0.72)   (0.39)   

    Net realized gain -   -   -   (0.61)  (0.05)   -   
Total distributions (0.37)   (0.51)   (0.40)   (1.09)  (0.77)   (0.39)   

Net Asset Value, End of Period 12.23$    12.82$    11.78$     12.18$    14.49$    13.75$     

Total Return (b) (1.76)% (d) 13.23% (0.10)% (8.95)% 11.04% 12.93%

Ratios/Supplemental Data
Net assets, end of period (in 000's) 524,248$    600,642$    622,382$  3 764,478$    873,184$    619,010$  
Ratio of expenses to average net assets 1.04% (c) 1.02% 0.99% 0.97% 0.96% 0.99%
Ratio of net investment income to average net assets 0.95% (c) 1.22% 1.09% 0.57% 0.13% 0.89%
Portfolio turnover rate 50% (d) 73% 75% 73% 98% 94%

__________
(a) Per share amounts are calculated using the daily average shares method, which more appropriately presents the per share data for the period.

(c) Annualized.
(d) Not annualized.

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, excluding  the effect of sales loads. Total 
returns for periods less than one year are not annualized. 

Year Ended October 31,

Class I

The accompanying notes are an integral part of these financial statements. 22



Miller Convertible Bond Fund
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented.

Six Months
Ended April 30,

2025 2024 2023 2022 2021 2020
(Unaudited)

Net Asset Value, Beginning of Period 12.69$   11.67$    12.07$    14.38$   13.64$    12.45$   
Increase (decrease) from operations:
  Net investment income (loss) (a) 0.00 (e) 0.03   0.01  (0.06)  (0.13)  (0.01)  
  Net gain (loss) from securities (both realized and unrealized) (0.28)   1.37   (0.13)  (1.27)  1.49  1.45  
Total from operations (0.28)   1.40   (0.12)  (1.33)  1.36  1.44  

Distributions to shareholders from:
  Net investment income (0.31)  (0.38)  (0.28)  (0.37)  (0.57)  (0.25)  

    Net realized gain -   -   -  (0.61)  (0.05)  -  
Total distributions (0.31)  (0.38)  (0.28)  (0.98)  (0.62)  (0.25)  

Net Asset Value, End of Period 12.10$   12.69$    11.67$    12.07$   14.38$    13.64$   

Total Return (b) (2.27)% (d) 12.09% (1.05)% (9.82)% 9.99% 11.68%

Ratios/Supplemental Data
Net assets, end of period (in 000's) 25,519$   29,033$   31,251$  42,825$   60,040$  59,182$     
Ratio of expenses to average net assets 2.04% (c) 2.02% 1.99% 1.97% 1.96% 1.99%
Ratio of net investment income (loss) to average net assets 0.06% (c) 0.22% 0.09% (0.45)% (0.86)% (0.10)%
Portfolio turnover rate 50% (d) 73% 75% 73% 98% 94%

__________
(a) Per share amounts are calculated using the daily average shares method, which more appropriately presents the per share data for the period.

(c) Annualized.
(d) Not annualized.
(e) Amount is less than $0.005.

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, excluding  the effect of sales 
loads. Total returns for periods less than one year are not annualized.

Year Ended October 31,

Class C

The accompanying notes are an integral part of these financial statements. 23



Miller Intermediate Bond Fund
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented.

Six Months
Ended April 30,

2025 2024 2023 2022 2021 2020
(Unaudited)

Net Asset Value, Beginning of Period 16.47$      15.06$      15.34$      17.52$       16.64$    16.09$    
Increase from operations:
  Net investment income (a) 0.15 0.34 0.31 0.16 0.07 0.24
  Net gain (loss) from securities (both realized and unrealized) 0.04 1.74 (0.07) (1.34) 1.72 0.93
Total from operations 0.19   2.08   0.24   (1.18)  1.79    1.17    

Distributions to shareholders from:
  Net investment income (0.42)   (0.67)    (0.52)     (0.49)     (0.91)   (0.62)   

    Net realized gain -    -    -   (0.51)     -   -   
Total distributions (0.42)   (0.67)    (0.52)     (1.00)  (0.91)   (0.62)   

Net Asset Value, End of Period 16.24$      16.47$      15.06$      15.34$       17.52$    16.64$    

Total Return (b) 1.14% (d) 14.00% 1.48% (7.08)% 10.83% 7.45%

Ratios/Supplemental Data
Net assets, end of period (in 000's) 197,936$      206,222$    163,131$    127,734$     127,660$  76,558$    

    Ratio of expenses to average net assets,
  before reimbursement/recapture 1.04% (c) 1.04% 0.98% 1.00% 0.98% 1.06%
  net of reimbursement/recapture 0.99% (c) 0.99% 0.98% 0.95% 0.95% 0.95%

Ratio of net investment income to average net assets 1.82% (c) 2.08% 1.96% 1.00% 0.38% 1.46%
Portfolio turnover rate 67% (d) 115% 106% 79% 113% 106%

__________

(a) Per share amounts are calculated using the daily average shares method, which more appropriately presents the per share data for the period.

(c) Annualized.
(d) Not annualized.

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, excluding  the effect of sales loads.
Total returns for periods less than one year are not annualized. Had the adviser not absorbed a portion of the expenses or recaptured expenses during certain periods, total 
returns would have been lower or higher, respectively.

Year Ended October 31,

Class I

The accompanying notes are an integral part of these financial statements. 24



Miller Market Neutral Income Fund
FINANCIAL HIGHLIGHTS 

The table below sets forth financial data for one share of beneficial interest outstanding throughout each period presented.

Six Months Period*
Ended April 30, Ended October 31,

2025 2024
(Unaudited)

Net Asset Value, Beginning of Period 10.59$     10.00$    
Increase from operations:
  Net investment income (a) 0.13 0.28
  Net gain from securities
    (both realized and unrealized) 0.36 0.51
Total from operations 0.49  0.79    

Distributions to shareholders from:
  Net investment income (0.14)    (0.20)   

    Net realized gain (0.19)    -  
Total distributions (0.33)    (0.20)   

Net Asset Value, End of Period 10.75$     10.59$    

Total Return (b) 4.68% (e) 7.98% (e)

Ratios/Supplemental Data
Net assets, end of Period (in 000's) 53,723$   37,512$     

     Ratio of expenses to average net assets,
  before reimbursement 1.98% (c)(d) 2.17% (c)(d)
  net of reimbursement 1.65% (c)(d) 1.68% (c)(d)

Ratio of net investment income to average net assets 2.47% (c)(d) 3.17% (c)(d)
Portfolio turnover rate 262% (e) 406% (e)

__________
* Miller Market Neutral Income Fund Class I commenced operations on December 29, 2023.

(d) Annualized.
(e) Not annualized.

(b) Total returns are historical in nature and assume changes in share price, reinvestment of dividends and capital gains distributions, if any, excluding
the effect of sales loads. Total returns for periods less than one year are not annualized. Had the adviser not absorbed a portion of the expenses during
certain periods, total returns would have been lower.

(a) Per share amounts are calculated using the daily average shares method, which more appropriately presents the per share data for the period.

(c) Ratio of expenses and net investment income to average net assets includes interest and dividend expenses of 0.35% and 0.38% of average net assets
for the period ended April 30, 2025 and October 31, 2024, respectively.

Class I

The accompanying notes are an integral part of these financial statements. 25



Miller Funds 
NOTES TO FINANCIAL STATEMENTS (Unaudited) 
April 30. 2025  

1. ORGANIZATION

The Miller Convertible Bond Fund (the "Convertible Bond Fund"), Miller Intermediate Bond Fund (the 
“Intermediate Bond Fund”), and Miller Market Neutral Income Fund (the “Market Neutral Fund”), referred to 
collectively, as the “Funds”, are separate series of the Miller Investment Trust (the “Trust”), a Delaware statutory 
trust organized on September 28, 2007. The Trust is registered as an open-end management investment company.  
The Funds are registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as diversified, 
open-end management investment companies. Convertible Bond Fund’s primary investment objective is to 
maximize total return comprising current income and capital appreciation, consistent with preservation of capital. 
Intermediate Bond Fund’s primary investment objective is to maximize total return comprising current income and 
capital appreciation, consistent with preservation of capital.  The Market Neutral Fund’s primary investment 
objective is to provide total return through a combination of current income and capital appreciation with low 
correlation to equity and fixed income markets consistent with stability of principal. 

The Convertible Bond Fund currently offers Class A, Class I and Class C shares of which Class A and Class I shares 
commenced operations on December 27, 2007 and Class C shares commenced operations on December 1, 2009.  
Intermediate Bond Fund and Market Neutral Fund currently offer only Class I shares which commenced operations 
on December 31, 2014, and December 29, 2023, respectively.  Class I and Class C shares are offered at net asset 
value.  Class A shares are offered at net asset value plus a maximum sales charge of 3.75%. Each class of 
Convertible Bond Fund represents an interest in the same assets of the respective Fund and classes are identical 
except for differences in their sales charge structures and ongoing service and distribution charges. All classes of 
shares have equal voting privileges except that each class has exclusive voting rights with respect to its service 
and/or distribution plans.  Convertible Bond Fund’s income, expenses (other than class specific distribution fees) 
and realized and unrealized gains and losses are allocated proportionately each day based upon the relative net assets 
of each class.  

Wellesley Asset Management, Inc. serves as the Funds’ investment adviser (the “Adviser”). 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The preparation of financial statements in accordance with accounting principles generally accepted in the United 
States of America (“GAAP”) requires management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenue and expenses during the year.  Actual results could differ from those 
estimates. Each Fund is an investment company and accordingly follows the investment company accounting and 
reporting guidance of the Financial Accounting Standards Board (FASB) Accounting Standards Codification Topic 
946 “Financial Services - Investment Companies” including Accounting Standards Update 2013-08. 

Operating Segments – The Funds have adopted Financial Accounting Standards Board (“FASB”) Accounting 
Standards Update 2023-07, Segment Reporting (Topic 280) - Improvements to Reportable Segment Disclosures 
(“ASU 2023-07”). Adoption of the standard impacted financial statement disclosures only and did not affect each 
Fund’s financial position or the results of its operations. An operating segment is defined in Topic 280 as a 
component of a public entity that engages in business activities from which it may recognize revenues and incur 
expenses, has operating results that are regularly reviewed by the public entity’s chief operating decision maker 
(“CODM”) to make decisions about resources to be allocated to the segment and assess its performance, and has 
discrete financial information available. The CODM is comprised of the portfolio manager and Chief Financial 
Officer of the Funds. Each Fund operates as a single operating segment. Each Fund’s income, expenses, assets, 
changes in net assets resulting from operations and performance are regularly monitored and assessed as a whole by 
the CODM responsible for oversight functions of each Fund, using the information presented in the financial 
statements and financial highlights. 

The following is a summary of significant accounting policies followed by the Funds in preparation of their financial 
statements. 

26



Miller Funds 
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)       
April 30.2025                        
 

  

Security Valuation – The Funds’ securities are valued at the last sale price on the exchange in which such securities 
are primarily traded, as of the close of business on the day the securities are being valued. NASDAQ traded 
securities are 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 ask prices.  Exchange traded options are valued at the last sale price, or, in the absence of 
a sale, at the mean between the current bid and ask prices.  Debt securities and long-term U.S. Treasury obligations 
(other than short-term obligations) are valued each day by an independent pricing service approved by the Trust’s 
Board of Trustees (the “Board”) using methods which include current market quotations from a major market maker 
in, or counterparty to, the securities and based on methods which include the consideration of yields or prices of 
securities of comparable quality, coupon, maturity and type.  The independent pricing service does not distinguish 
between smaller‐sized bond positions known as “odd lots” and larger institutional‐sized bond positions known as 
“round lots”. The Funds may fair value a particular bond if the Adviser does not believe that the round lot value 
provided by the independent pricing service reflects fair value of the Funds’ holding.  Short-term debt obligations 
that mature in 60 days or less, at the time of purchase, may be valued at amortized cost, provided such valuations 
represent fair value.  Investments in open-end investment companies are valued at net asset value.   
 
In the event that price quotations or valuations are not readily available, investments are valued at fair value in 
accordance with procedures established by and under the general supervision and responsibility of the Board. These 
valuations are typically categorized as Level 2 or Level 3 in the fair value hierarchy, based on the observability of 
inputs used to determine the fair value. The effect of fair value pricing is that securities may not be priced on the 
basis of quotations from the primary market in which they are traded and the actual price realized from the sale of a 
security may differ materially from the fair value price.  
 
The Board of Trustees has designated the Adviser as the Fund’s valuation designee (the “Valuation Designee”) to 
make all fair value determinations with respect to each Fund’s portfolio investments, subject to the Board’s 
oversight. As the Valuation Designee, the Adviser has adopted and implemented policies and procedures to be 
followed when the Fund must utilize fair value pricing. Prior to September 8, 2022, securities were valued at fair 
value as determined in good faith by the Adviser, subject to review and approval by the Valuation Committee, 
pursuant to procedures adopted by the Board of Trustees.  
 
The Funds utilize various methods to measure the fair value of their investments on a recurring basis. GAAP 
establishes a hierarchy that prioritizes inputs to valuation methods. The three levels of input are: 
 
Level 1 – Unadjusted quoted prices in active markets for identical assets and liabilities that the Funds have 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 in 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 Funds’ own assumptions about the assumptions a market participate would use in valuing the asset 
or liability, and would be based on the best information available. 
 
The availability of observable inputs can vary from security to security and is affected by a wide variety of factors, 
including, for example, the type of security, whether the security is new and not yet established in the marketplace, 
the liquidity of markets, and other characteristics particular to the security. To the extent that valuation is based on 
models or inputs that are less observable or unobservable in the market, the determination of fair value requires 
more judgment.  Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments 
categorized in Level 3. 
 
The inputs used to measure fair value may fall into different levels of the fair value hierarchy.  In such cases, for 
disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls in its entirety, 
is determined based on the lowest level input that is significant to the fair value measurement in its entirety.  
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The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with 
investing in those securities.  The following tables summarize the inputs used as of April 30, 2025 for the Funds’ 
assets and liabilities measured at fair value: 
 
Convertible Bond Fund 

Assets Level 1 Level 2 Level 3 Total

Investments in Securities:

   Convertible Bonds* -$                           583,162,536$             -$                           583,162,536$             

   Short-Term Investments 20,337,308                 -                             -                             20,337,308                 

Total Investments in Securities 20,337,308$               583,162,536$             -$                           603,499,844$             

 
Intermediate Bond Fund 

Assets Level 1 Level 2 Level 3 Total
Investments in Securities:
   Convertible Bonds* -$                           135,992,232$             -$                        135,992,232$             
   Corporate Bonds* 57,416,573                 -                          57,416,573                 
   Short-Term Investments 14,518,203                 -                             -                          14,518,203                 
Total Investments in Securities 14,518,203$               193,408,805$             -$                        207,927,008$             
       
Market Neutral Fund 

Assets Level 1 Level 2 Level 3 Total
Investments in Securities:
   Convertible Bonds* -$                           55,692,250$               -$                          55,692,250$               
   Short-Term Investments 76,297                        -                             -                            76,297                        
Option Contracts Purchased -                             31,600                        -                            31,600                        
Total Investments in Securities 76,297$                      55,723,850$               -$                          55,800,147$               

Liabilities Level 1 Level 2 Level 3 Total
Securities Sold Short:
   Common Stocks* 23,092,452$               -$                           -$                          23,092,452$               

The Funds did not hold any Level 3 securities during the period. 
*  Please refer to the Schedule of Investments for industry classifications. 
 

Equity Risk - Common stocks are susceptible to general stock market fluctuations, volatile increases and decreases in value as 
market confidence in and perceptions of their issuers change, and unexpected trading activity among retail investors. Factors that 
may influence the price of equity securities include developments affecting a specific company or industry, or changing 
economic, political or market conditions. Preferred stocks are subject to the risk that the dividend on the stock may be changed or 
omitted by the issuer, and that participation in the growth of an issuer may be limited. 

Synthetic Convertible Bond Risk – A synthetic convertible bond security is a single security issued by an investment 
bank, broker-dealer or other financial institution that is designed to have the same attributes of a convertible security 
had it been issued by the designated underlying company.  Like ordinary convertible bonds, a synthetic convertible 
bond is a fixed-income corporate debt security that yields interest payments with conversion features.  Importantly, 
the credit rating of a synthetic convertible bond is based on the issuing financial institution’s credit rating and not the 
underlying company. Synthetic convertible bonds are derivative debt securities and are subject to the 
creditworthiness of the counterparty of the synthetic security. The value of a synthetic convertible bond may decline 
substantially if the counterparty's creditworthiness deteriorates. The value of a synthetic convertible bond may also 
respond differently to market fluctuations than a convertible bond because a synthetic convertible is composed of 
two or more separate securities, each with its own market value.   
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The Funds invest in synthetic convertible bonds which may be packaged by investment banks and brokerage firms. 
Synthetic convertible bonds include structured equity linked products that combine unrelated securities which 
together have the characteristics of convertible securities: a fixed-income component and a convertible component. 
The fixed-income component is achieved by investing in non-convertible, fixed-income securities such as zero 
coupon, corporate or government bonds. The convertible component is achieved by investing in warrants or options 
to buy or sell common stock or various indices at a certain exercise price, or options on a stock index. 
  
Synthetic convertible bonds also include index-linked and equity-linked convertible structured notes. Index-linked 
and equity-linked notes are securities, the value of which fluctuates based on the value of a basket of stocks or other 
securities (in the case of index-linked notes) or a single security (in the case of equity-linked notes). Many index-
linked and equity-linked notes have a guarantee feature (usually supplied by a brokerage house or bank) that 
guarantees return of the original issue price, providing substantial protection against a decline in price, while 
preserving the ability for capital appreciation if the underlying basket of securities increases in value.  Synthetic 
convertible bonds held by the Funds are contingent payment debt instruments that accrue interest income at the 
stated coupon rate for book purposes but at the comparable yield for tax purposes. 
 
Leverage Risk –The use of leverage through activities such as borrowing or purchasing derivatives can magnify the 
effects of changes in the value of the Market Neutral Fund and make the Market Neutral Fund’s share price more 
volatile and sensitive to market movements. The leveraged investment techniques that the Market Neutral Fund 
employs could cause investors in the Market Neutral Fund to lose more money in adverse environments. Leverage 
may result in the creation of a liability that requires the Market Neutral Fund to pay interest or fees, which may be 
greater than the income or gain received by the Market Neutral Fund from the securities purchased with leverage 
proceeds. 
 
Short Sales – A "short sale" is a transaction in which a Fund sells a security it does not own but have borrowed in 
anticipation that the market price of that security will decline.  A Fund is obligated to replace the security borrowed 
by purchasing it on the open market at a later date.  If the price of the security sold short increases between the time 
of the short sale and the time the Fund replaces the borrowed security, the Fund will incur a loss, potentially 
unlimited in size.  Conversely, if the price declines, the Fund will realize a gain, limited to the price at which the 
Fund sold the security short. As of April 30, 2025, the Market Neutral Fund had open short positions. 
 
Option Transactions – The Fund is subject to equity price risk in the normal course of pursuing its investment 
objective and may purchase or sell options to help hedge against risk.  When the Fund writes a call option, an 
amount equal to the premium received is included in the statement of assets and liabilities as a liability.  The amount 
of the liability is subsequently marked-to-market to reflect the current market value of the option.  If an option 
expires on its stipulated expiration date or if the Fund enters into a closing purchase transaction, a gain or loss is 
realized.  If a written call option is exercised, a gain or loss is realized for the sale of the underlying security and the 
proceeds from the sale are increased by the premium originally received.  As writer of an option, the Fund has no 
control over whether the option will be exercised and, as a result, retains the market risk of an unfavorable change in 
the price of the security underlying the written option. 
 
The Fund may purchase put and call options.  Put options are purchased to hedge against a decline in the value of 
securities held in the Fund’s portfolio.  If such a decline occurs, the put options will permit the Fund to sell the 
securities underlying such options at the exercise price, or to close out the options at a profit.  The premium paid for 
a put or call option plus any transaction costs will reduce the benefit, if any, realized by the Fund upon exercise of 
the option, and, unless the price of the underlying security rises or declines sufficiently, the option may expire 
worthless to the Fund.  In addition, in the event that the price of the security in connection with which an option was 
purchased moves in a direction favorable to the Fund, the benefits realized by the Fund as a result of such favorable 
movement will be reduced by the amount of the premium paid for the option and related transaction costs.  Written 
and purchased options are non-income producing securities.  With purchased options, there is minimal counterparty 
risk to the Fund since these options are exchange traded and the exchange’s clearinghouse, as counterparty to all 
exchange traded options, guarantees against a possible default. 
 
The notional value of the derivative instruments outstanding as of April 30, 2025 as disclosed in the Schedule of 
Investments and the amounts realized and changes in unrealized gains and losses on derivative instruments during 
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the period as disclosed within the Statement of Operations serve as indicators of the volume of derivative activity for 
the Fund. 
 
Impact of Derivatives on the Statement of Assets and Liabilities and Statement of Operations – The following is a 
summary of the location of derivative investments on the Market Neutral Fund’s Statement of Assets and Liabilities 
as of April 30, 2025: 
 
Derivative Investments 

Type Risk
Location on the Statement of Assets and 

Liabilities Amount
Options Purchased Equity Investments in Securities at Value 31,600$                

 
The following is a summary of the location of derivative investments in the Market Neutral Fund’s Statement of 
Operations for the year ended April 30, 2025: 
 

Derivative 
Investments Type Risk Location of Gain/Loss on Derivative Amount

Options Purchased Equity  Net Realized Gain on Investments 73,969$              
Options Purchased Equity  Net Change in Unrealized Appreciation (Depreciation) on Investments (22,016)                

 
Security Transactions and Investment Income – Investment security transactions are accounted for on a trade date 
basis.  Cost is determined and gains and losses are based upon the specific identification method for both financial 
statement and federal income tax purposes. 
 
Dividend income is recorded on the ex-dividend date and interest income is recorded on the accrual basis.  Purchase 
discounts and premiums on securities are accreted or amortized over the life of the respective securities.   
 
Expenses – Common expenses, income and gains and losses are allocated daily among share classes of the Funds 
based on the relative proportion of net assets represented by each class. Class specific expenses are charged directly 
to the responsible class of shares of the Funds. 
 
Federal Income Taxes – The Funds intend to continue to comply with the requirements of Subchapter M of the 
Internal Revenue Code applicable to regulated investment companies and will distribute all of its taxable income, if 
any, to shareholders. Accordingly, no provision for Federal income taxes is required in the financial statements.  The 
Funds recognize the tax benefits of uncertain tax positions only when the position is “more likely than not” to be 
sustained assuming examination by tax authorities. Management has reviewed the tax positions on returns filed for 
open fiscal year ends October 31, 2022 through October 31, 2024, or expected to be taken in the Funds’ current 
fiscal year end returns, and concluded that no liability for unrecognized tax benefits should be recorded related to 
uncertain tax positions. The Funds identify their major tax jurisdictions as U.S. federal and the state of 
Massachusetts. The Funds recognize interest and penalties, if any, related to unrecognized tax benefits as income tax 
expense in the Statements of Operations. During the six months ended April 30, 2025, the Funds did not incur any 
interest or penalties. 
 
Distributions to Shareholders – Distributions from investment income, if any, are declared and paid quarterly and 
are recorded on the ex-dividend date.  The Funds will declare and pay net realized capital gains, if any, annually.  
The character of income and gains to be distributed is determined in accordance with income tax regulations which 
may differ from GAAP. 
 
Indemnification – The Trust indemnifies its officers and trustees for certain liabilities that may arise from the 
performance of their duties to the Trust.  Additionally, in the normal course of business, the Funds enter into 
contracts that contain a variety of representations and warranties and which provide general indemnities.  The 
Funds’ maximum exposure under these arrangements is unknown, as this would involve future claims that may be 
made against the Funds that have not yet occurred.  However, based on experience, the Trust expects the risk of loss 
due to these warranties and indemnities to be remote. 
 
 

30



Miller Funds 
NOTES TO FINANCIAL STATEMENTS (Unaudited) (Continued)       
April 30.2025                        
 

  

3. INVESTMENT ADVISORY AGREEMENT AND TRANSACTIONS WITH RELATED PARTIES 
 
The activities of the Funds are overseen by the Board. Pursuant to an Investment Advisory Agreement with the 
Funds, the Adviser, under the oversight of the Board, directs the daily operations of the Funds and supervises the 
performance of administrative and professional services provided by others. As compensation for its services and 
the related expenses borne by the Adviser, the Funds pays the Adviser a management fee, computed and accrued 
daily and paid monthly, at an annual rate of 0.75% for the Convertible Bond Fund and the Intermediate Bond Fund 
of the average daily net assets of each respective Fund.  The Market Neutral Fund pays the Adviser an annual rate of 
1.25% of the average daily net assets of the Fund.  For the six months ended April 30, 2025, the Adviser earned 
management fees of $2,316,768, $771,122, and $265,185 for the Convertible Bond Fund, Intermediate Bond Fund, 
and Market Neutral Fund, respectively.  
 
The Adviser, pursuant to an Expense Limitation Agreement (the “Agreement”), had contractually agreed to reduce 
its fees and/or absorb expenses of the Intermediate Bond Fund and the Market Neutral Fund through November 7, 
2025 and February 27, 2026, respectively, to ensure that net annual operating expenses (excluding any would front-
end or contingent deferred loads, brokerage fees and commissions, acquired fund fees and expenses, borrowing 
costs such as interest and dividend expense on securities sold short, taxes and extraordinary expenses such as 
litigation) would not exceed 0.99% of the Intermediate Bond Fund’s average daily net assets for Class I shares and 
1.30% of the Market Neutral Fund’s average daily net assets for Class I shares. The Agreement allowed the Adviser, 
subject to certain conditions, to recover amounts previously reimbursed for operating expenses to the Funds to the 
extent that the Funds’ expense ratios fell below the above indicated expense limitations.  The amounts that could be 
recovered were limited to the difference between the actual expense ratio and the amount of the expense limitation 
during the 36 month period following such waiver or reimbursement.  The potential recoupment amounts were the 
lesser of: (i) the expense cap in effect at the time of the fee waiver/recoupment; or (ii) the expense cap in effect at 
the time of recapture.  The Adviser may change this voluntary discontinuance at any time, subject to the terms of the 
Expense Limitation Agreement. 
 
For the six months ended April 30, 2025, the Adviser waived fees of $47,267 from the Intermediate Bond Fund and 
$70,771 from the Market Neutral Fund.  As of April 30, 2025, the following amounts are subject to recapture by the 
Adviser by October 31, of the following years: 

 
2025 2026 2027

Intermediate Bond Fund 64,781$           11,221$        96,745$             
Market Neutral Fund -                  -               93,990               

 
Distributor – The distributor of the Funds is Northern Lights Distributors, LLC (the “Distributor” or “NLD”). The 
Board has adopted, on behalf of each Fund, a Distribution Plan and Agreement pursuant to Rule 12b-1 under the 
Investment Company Act of 1940 (the “Plan”), as amended, to pay for certain distribution activities and shareholder 
services.  Convertible Bond Fund’s Class A shares and Class C shares pay 0.50% and 1.00%, respectively, per year 
of its average daily net assets for such distribution and shareholder service activities under the Plan.  For the six 
months ended April 30, 2025, the 12b-1 fees accrued amounted to $98,687 and $139,470 for the Convertible Bond 
Fund’s Class A shares and Class C shares, respectively. 
 
The Distributor acts as each Fund’s principal underwriter in a continuous public offering of the Funds’ shares. For 
the six months ended April 30, 2025, the Distributor received $25,210 in underwriting commissions for sales of 
Class A and C shares, of which $3,361 was retained by the principal underwriter or other affiliated broker-dealers 
for the Convertible Bond Fund. 
 
In addition, certain affiliates of the Distributor provide services to the Funds as follows: 
 
Ultimus Fund Solutions, LLC (“UFS”) – UFS, an affiliate of the Distributor, provides administration, fund 
accounting, and transfer agent services to the Trust. Pursuant to separate servicing agreements with UFS, the Funds 
pay UFS customary fees for providing administration, fund accounting and transfer agency services to the Funds.  
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Northern Lights Compliance Services, LLC (“NLCS”) –  NLCS, an affiliate of UFS and the Distributor, provides a 
Chief Compliance Officer to the Trust, as well as related compliance services, pursuant to a consulting agreement 
between NLCS and the Trust. Under the terms of such agreement, NLCS receives customary fees from the Funds. 
An officer of the Trust is also an officer of NLCS.  
 
Blu Giant, LLC (“Blu Giant”) – Blu Giant, an affiliate of UFS and the Distributor, provides EDGAR conversion 
and filing services as well as print management services for the Funds on an ad-hoc basis.   For the provision of 
these services, Blu Giant receives customary fees from the Funds.  
 
Trustee Fees - Each Trustee who is not affiliated with the Trust or the Adviser receives an annual retainer fee of 
$55,000, as well as $14,000 for one annual in-person meeting and $8,000 for all meetings conducted by telephone. 
Any additional as needed meetings, either in person or by telephone are covered by the retainer fee. The Trustee 
who is chair of the Audit Committee receives an additional payment of $3,000 as an annual retainer fee for serving 
in that capacity. None of the Trustees who are affiliated with the Trust receive compensation from the Trust.  
 
4. INVESTMENT TRANSACTIONS 
 
The cost of security purchases and the proceeds from the sale of securities, other than short-term securities and U.S. 
government securities, for the six months ended April 30, 2025, amounted to $299,664,152 and $361,910,869, 
respectively, for the Convertible Bond Fund, $133,275,519 and $143,021,466, respectively, for the Intermediate 
Bond Fund, and $54,387,329, and $36,642,922, respectively, for the Market Neutral Fund. The cost of purchases 
and the proceeds from the sale of short-sales securities for the six months ended April 30, 2025, amounted to 
$20,673,877 and $27,469,162, respectively for the Market Neutral Fund. The cost of purchases and the proceeds 
from the sale of U.S. Government securities for the six months ended April 30, 2025, amounted to $9,963,690 and 
$10,000,000, respectively, for the Convertible Bond Fund, and $0 and $0, respectively for the Intermediate Bond 
Fund, and $6,690,271 and $6,698,926 respectively for the Market Neutral Fund. 
 
5. LINE OF CREDIT 
 
The Market Neutral Fund may borrow for investment purposes, to meet repurchase requests and for temporary, 
extraordinary or emergency purposes. The Market Neutral Fund is required to maintain asset coverage (that is, total 
assets including borrowings, less liabilities exclusive of borrowings) of at least 300% of the amount borrowed, with 
an exception it expects to limit its borrowings for investment purposes to 33 1/3% of the value of the Fund’s total 
assets (including the amount borrowed). Securities pledged as collateral for the line of credit as of April 30, 2025 are 
disclosed on Market Neutral Fund’s Schedule of Investments. The fair value of securities pledged as collateral as of 
April 30, 2025, was $28,597,399 for the Market Neutral Fund. 
 
The Market Neutral Fund has entered into an asset based financing agreement with BNP Paribas.  The balance 
outstanding on the loan as of April 30, 2025 was $961,238 and the amount of the commitment is based on the assets 
in a collateral account securing the line.  The maximum borrowing on the loan was $3,700,000 and the average 
borrowing on the loan was $1,786,694 at an average rate of 5.23%.   
 
6.   AGGREGATE UNREALIZED APPRECIATION AND DEPRECIATION – TAX BASIS  
 
The identified cost of investments in securities owned by each Fund for federal income tax purposes and its 
respective gross unrealized appreciation and depreciation at April 30, 2025 were as follows: 
 

Tax Cost
Gross Unrealized 

Appreciation

Gross Unrealized 
Appreciation 

(Depreciation)

Net Unrealized 
Appreciation 

(Depreciation)
Convertible Bond Fund 634,657,776$       9,639,082$           (40,797,014)$        (31,157,932)$        
Intermediate Bond Fund 214,276,817         1,780,405             (8,130,214)            (6,349,809)            
Market Neutral Fund 32,025,193           3,317,115             (2,634,613)            682,502                 
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7.    DISTRIBUTIONS TO SHAREHOLDERS AND TAX COMPONENTS OF CAPITAL 
 
The tax character of fund distributions for the following years were as follows: 
  

 

For the year ended October 31, 2024:

Ordinary Long-Term Return of
Income Capital Gains Capital Total

Convertible Bond Fund 26,476,124$                            -  -$               -$                 26,476,124$      
Intermediate Bond Fund 7,613,622              $                -  -                 -                   7,613,622          
Market Neutral Income 431,381                -                 -                   431,381             

For the year ended October 31, 2023:

Ordinary Long-Term Return of
Income Capital Gains Capital Total

Convertible Bond Fund 24,449,619$                            -  -$               -$                 24,449,619$      
Intermediate Bond Fund 5,180,224              $                -  -                 -                   5,180,224          
Market Neutral Income -                       -                 -                   -                     

 
 
As of October 31, 2024, the components of accumulated earnings/(deficit) on a tax basis were as follows: 
 

Undistributed Undistributed Capital Loss Other Unrealized Total
Ordinary Long-Term Carry Book/Tax Appreciation/ Accumulated
Income Capital Gains Forwards Differences (Depreciation) Earnings/(Deficits)

Convertible Bond Fund 3,645,794$    -$               (55,861,589)$   -$                  14,856,560$        (37,359,235)$           
Intermediate Bond Fund 1,203,208      -                 (6,465,323)       -                    5,427,781            165,666$                 
Market Neutral Income 826,456         -                 -                   -                    612,033               1,438,489$               
 
The difference between book basis and tax basis distributable earnings and unrealized depreciation is primarily 
attributable to income on contingent convertible debt securities, Section 305(c) deemed dividend distributions, and 
the tax deferral of losses on wash sales. 

 
At October 31, 2024, the Funds had capital loss carry forwards for federal income tax purposes available to offset 
future capital gains, along with capital loss carryforwards utilized as follows: 
 

 

Short-Term Long-Term Total CLCF Utilized
Convertible Bond Fund 13,823,985$  42,037,604$  55,861,589$    -$                  
Intermediate Bond Fund 232,771         6,232,552      6,465,323        1,228,861          
Market Neutral Income -                -                 -                   -                      

 
Permanent book and tax differences, primarily attributable to the book/tax basis treatment of non-deductible 
expenses, resulted in reclassifications for the Fund for the fiscal year ended October 31, 2024, as follows:  
 

  

Paid Total
In Distributable 

Capital Earnings (Losses)
Convertible Bond Fund -$              -$               
Intermediate Bond Fund -                -                 
Market Neutral Income (12,407)         12,407            
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8. CONTROL OWNERSHIP 
 
The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund creates 
presumption of control of the fund, under Section 2(a)(9) of the 1940 Act.  As of April 30, 2025, Charles Schwab & 
Co, Inc. accounts holding shares for the benefit of others in nominee name, held approximately 32%, 34%, and 37%, 
respectively, of the voting securities of the Convertible Bond Fund, Intermediate Bond Fund, and Market Neutral 
Fund, respectively.  As of April 30, 2025, National Financial Services, LLC accounts holding shares for the benefit 
of others in nominee name, held approximately 38%, and 63% of the voting securities of the Intermediate Bond 
Fund and Market Neutral Fund, respectively.  The Fund has no knowledge as to whether any beneficial owner 
included in these nominee accounts holds more than 25% of the voting shares of any of the Funds. 
 
 
9.  SUBSEQUENT EVENTS 
 
Subsequent events after the date of the Statements of Assets and Liabilities have been evaluated through the date the 
financial statements were issued.   Management has determined that no events or transactions occurred requiring 
adjustment or disclosure in the financial statements. 
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How to Obtain Proxy Voting Information 

Information regarding how the Funds voted proxies relating to portfolio securities during the most recent 12-month period ending June 30th, as well 

as a description of the policies and procedures that the Funds use to determine how to vote proxies is available without charge, upon request, by 

calling toll-free 877-441-4434 or by referring to the Security and Exchange Commission’s (“SEC”) website at http://www.sec.gov.  

 

How to Obtain 1st and 3rd Fiscal Quarter Portfolio Holdings 

 

The Funds file their complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit to its reports 

on Form N-PORT, within sixty days after the end of the period. Form N-PORT reports are available on the SEC’s website at http://www.sec.gov. 

The information on Form N-PORT is available without charge, upon request, by calling 877-441-4434. 
 
 

Miller Funds • 225 Pictoria Drive •Suite 450 • Cincinnati, OH 45246 
877-441-4434 

http://www.sec.gov/
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April 30, 2025 
 
Changes in and Disagreements with Accountants 

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

Proxy Disclosures 

Not applicable. 

Remuneration Paid to Directors, Officers and Others 

Refer to the Statement of Operations included herein. 

Statement Regarding Basis for Approval of Investment Advisory Agreement 

Not applicable. 
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