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This report and the financial statements contained herein are submitted for the general
information of the shareholders of the CM Advisors Family of Funds (the “Funds”). This
report is not authorized for distribution to prospective investors in the Funds unless
preceded or accompanied by an effective prospectus. Mutual fund shares are not
deposits or obligations of, or guaranteed by, any depository institution. Shares are not
insured by the FDIC, Federal Reserve Board or any other agency, and are subject to
investment risks, including possible loss of principal amount invested.






CM Adyvisors Fund

Portfolio Information
August 31, 2011 (Unaudited)

Asset and Sector Allocation
(% of Net Assets)

0
0.1% ¢ oo, )

10.8%
0.0% 410

28.7%

8.1%

21.6%

Top 10 Equity Holdings

14.2%

4.5%

- Consumer Discretionary - 10.8%
:l Consumer Staples - 14.2%
- Energy - 4.5%

- Financials - 8.1%

[ Heatth care - 1.7%

Il noustrials - 21.6%

- Information Technology - 28.7%

[ Materials - 0.0%

- U.S. Government Obligations - 4.1%

:l Warrants - 0.1%

- Money Market Funds and Other
Assets in Excess of Liabilities - 6.2%

Security Description

% of Net Assets

Microsoft Corporation

Wal-Mart Stores, Inc.
Coca-Cola Company (The)

3M Company

Dell, Inc.

Jacobs Engineering Group, Inc.
Cisco Systems, Inc.
Colgate-Palmolive Company
Wells Fargo & Company
Applied Materials, Inc.

5.8%
5.1%
5.1%
3.6%
3.4%
3.2%
2.9%
2.9%
2.8%
2.8%



CM Advisors Small Cap Value Fund

Portfolio Information

August 31, 2011 (Unaudited)

Asset and Sector Allocation

(% of Net Assets)

0,
azn 3%

27.7%

Top 10 Equity Holdings

10.3%

41.9%

4.1%

4.1%

- Consumer Discretionary - 10.3%
:l Energy - 4.3%

- Financials - 4.1%

B Heatth Care - 4.1%

[ industrials - 41.9%

- Information Technology - 27.7%

- Materials - 4.3%

:l Money Market Funds and Other
Assets in Excess of Liabilities - 3.3%

Security Description

% of Net Assets

MDC Holdings, Inc.
Apogee Enterprises, Inc.
Lydall, Inc.

Encore Wire Corporation
Insteel Industries, Inc.
Steelcase, Inc. - Class A
Powell Industries, Inc.
Orion Marine Group, Inc.

Harsco Corporation

Thomas & Betts Corporation

2.7%
2.6%
2.5%
2.5%
2.5%
2.5%
2.4%
2.4%
2.4%
2.4%



CM Advisors Opportunity Fund
Portfolio Information
August 31, 2011 (Unaudited)

Asset and Sector Allocation
(% of Net Assets)

2.0% 1.79
o 1T% 3.0

%

6.6%

52.0%

14.8%

4.5%

Top 10 Holdings

- Consumer Discretionary - 2.0%

:l Consumer Staples - 1.7%
- Energy - 3.0%

I Health Care - 10.7%

[ industrials - 6.6%

- Information Technology - 14.8%
[ Materials - 2.7%

I closed-End Funds - 2.0%

- Exchange-Traded Notes - 4.5%

:l Money Market Funds and Other
Assets in Excess of Liabilities - 52.0%

Security Description

% of Net Assets

iPath Dow Jones-UBS Cocoa Subindex Total Return®™ ETN

Hexcel Corporation

Jazz Pharmaceuticals, Inc.
Tennant Company

IPG Photonics Corporation
Questcor Pharmaceuticals, Inc.
Liquidity Services, Inc.

Majesco Entertainment Company
CROCS, Inc.

Central GoldTrust

4.5%
2.7%
2.6%
2.4%
2.3%
2.3%
2.3%
21%
2.0%
2.0%



CM Adyvisors Fixed Income Fund
Portfolio Information
August 31, 2011 (Unaudited)

Asset and Sector Allocation
(% of Net Assets)

0.7%
\0 27%  6.8%

2.9%
1.8%

5.0%

4.2%

6.5%

0.8%

Top 10 Long-Term Holdings

- Consumer Discretionary - 6.8%
:l Consumer Staples - 5.0%

- Energy - 3.3%

- Financials - 2.9%

[ Heatth care - 1.8%

- Industrials - 5.0%

:l Information Technology - 4.2%
I vaterials - 6.5%

I uiiities - 0.8%

:l U.S. Government Obligations - 60.3%

[ closed-End Funds - 0.7%

- Money Market Funds and Other
Assets in Excess of Liabilities - 2.7%

Security Description

% of Net Assets

U.S. Treasury Notes, 2.625%, due 11/15/20 4.1%
U.S. Treasury Bonds, 4.625%, due 02/15/40 3.6%
Rowan Companies, Inc., 7.875%, due 08/01/19 1.2%
Western Union Company (The), 6.20%, due 11/17/36 1.2%
Estée Lauder Companies, Inc. (The), 6.00%, due 05/15/37 1.2%
American Express Company, 7.00%, due 03/19/18 1.1%
UnitedHealth Group, Inc., 6.00%, due 02/15/18 1.0%
Coca-Cola Company (The), 5.35%, due 11/15/17 1.0%
Kraft Foods, Inc., 6.125%, due 02/01/18 1.0%
Ball Corporation, 7.375%, due 09/01/19 1.0%



CM Advisors Fund
Schedule of Investments
August 31, 2011 (Unaudited)

COMMON STOCKS — 89.6% Shares Value
Consumer Discretionary — 10.8%
Auto Components — 0.0%
Drew Industries, INC. ......ccoooeeeeiieeece e 2575 | $ 51,268
Distributors — 0.8%
Core-Mark Holding Company, InC. * .......ccccceevrererernenes 25,615 909,845
Diversified Consumer Services — 1.2%
CPI Corporation ........ccccceeeveeerereeeieseereseesesseesesseesnens 163,030 1,413,470
Household Durables — 4.1%
MDC Holdings, INC. ....oueveirriieieereeece e 149,120 2,916,787
Toll Brothers, Inc. * 116,910 2,009,683
4,926,470
Leisure Equipment & Products — 0.5%
Arctic Cat, INC. * .. 41,750 654,640
Media — 0.2%
Comcast Corporation - Class A Special ..........ccccceveuennee. 12,900 272,964
Multiline Retail — 0.9%
Target Corporation ...........cccoeerrrrnececcceeeeeeeeeens 21,025 1,086,362
Specialty Retail — 3.1%
Lowe's Companies, INC. .....coceiiinirirrreeeeeceeeee 29,425 586,440
Staples, INC. .o 216,075 3,184,946
3,771,386
Consumer Staples — 14.2%
Beverages — 5.1%
Coca-Cola Company (The) ......cccoeererrerererrrreeeeeenenes 87,970 6,197,486
Food & Staples Retailing — 5.6%
Safeway, INC. ..o 30,900 566,397
Wal-Mart Stores, INC. .....ccooveeeeeceeececeeeeeeeee e 117,850 6,270,799
6,837,196
Household Products — 3.5%
Colgate-Palmolive Company ...........ccccccoeverererrererireenennen. 38,785 3,489,486
Procter & Gamble Company (The) .......ccccoeveeenrenicnenne 12,900 821,472
4,310,958
Energy — 4.5%
Energy Equipment & Services — 1.3%
Global Industries Ltd. * .......ccoooeiieeeeecece e 12,585 55,500
Tidewater, INC. ..c.oceeeeeeeceeeeeee e 28,480 1,526,528
1,582,028
Oil, Gas & Consumable Fuels — 3.2%
Exxon Mobil Corporation 21,295 1,576,682
Penn Virginia Corporation 56,960 464,793
Valero Energy Corporation ...........cccceeeeennenecernenenenns 83,800 1,903,936

3,945,411




CM Adyvisors Fund
Schedule of Investments (Continued)

COMMON STOCKS — 89.6% (Continued) Shares Value
Financials — 8.1%
Commercial Banks — 2.8%
Wells Fargo & Company ..........ccccceeeveeeeeereneseceeeeeseenns 129417 | § 3,377,784
Consumer Finance — 1.5%
American Express COmMpany ..........cocoeoeeernereeeuernenenenens 37,275 1,852,940
Insurance — 3.8%
Berkshire Hathaway, Inc. - Class B * ...........cccccceueueueneee 33,800 2,467,400
Marsh & McLennan Companies, Inc. ... 38,332 1,139,227
SeaBright Holdings, InC. ......ccccceeeeeeeeee 154,869 977,224
Selective Insurance Group, INC. ......ccccceevereeivverirsieee 3,710 56,429
4,640,280
Health Care — 1.7%
Health Care Equipment & Supplies — 1.0%
MEAIONIC, INC. ...ttt 34,675 1,216,052
Health Care Providers & Services — 0.1%
VCA ANteCh, INC. ™ oo 3,340 61,824
Life Sciences Tools & Services — 0.6%
Thermo Fisher Scientific, INC. * ......c.coeveeieieieeeee 14,125 775,886
Industrials — 21.6%
Aerospace & Defense — 0.1%
Innovative Solutions & Support, INC. * ......covvviierreenne 24,570 117,936
Air Freight & Logistics — 1.3%
FedEx Corporation ............ccceeeereeirinivenieeee e 7,615 599,453
United Parcel Service, Inc. - Class B 13,650 919,873
1,519,326
Building Products — 2.3%
Apogee Enterprises, INC. .......coceeveviereceesececee e 10,155 95,356
Insteel Industries, INC. ....cccoveeveeeeceee. 17,193 180,183
Masco Corporation ...........cccceeeeeeiiiinnne 272,800 2,419,736
Universal Forest Products, INC. .......ccccoooveveieeeeciciceee 2,240 68,454
2,763,729
Commercial Services & Supplies — 1.8%
ABM Industries, INC. .....oovevieiiceecececeeeeee e 61,582 1,258,736
Cintas Corporation ............cccceeerereeeeenereeeeeeseseseeseenens 29,625 947,408
2,206,144
Construction & Engineering — 5.7%
Granite Construction, INC. .......cccovveeeeeeveeeeecee e 32,675 677,353
Jacobs Engineering Group, Inc. * 104,250 3,882,270
Orion Marine Group, INC. * .....c.ceveveceeeeeeeeeee e 374,550 2,408,356
6,967,979
Electrical Equipment — 2.0%
Emerson Electric Company ..........cccocoeeerrenereenrenenennns 39,790 1,852,225
Encore Wire Corporation 4,490 100,621
SEIVOTONICS, INC. ettt ee e 38,823 330,384




CM Adyvisors Fund
Schedule of Investments (Continued)

COMMON STOCKS — 89.6% (Continued) Shares Value
Industrials — 21.6% (Continued)
Electrical Equipment — 2.0% (Continued)
Thomas & Betts Corporation * ............cccceoevnncernnenenne 2280 | $ 99,590
2,382,820
Industrial Conglomerates — 4.5%
BM COMPANY ..ot 52,690 4,372,216
General Electric Company ... 71,600 1,167,796
5,540,012
Machinery — 2.6%
Harsco Corporation ... 100,390 2,294,915
L.S. Starrett Company (The) 3,434 37,499
Lydall, INC. ™ oo 80,137 874,295
3,206,709
Professional Services — 0.9%
CDI Corporation ..........c.ceeevevevevereuerereeenesesesesesesessssesesesens 92,674 1,043,509
Trading Companies & Distributors — 0.4%
Lawson Products, INC. .......ccccoveeveeeeicieeeceeeeee e 30,332 517,464
Information Technology — 28.7%
Communications Equipment — 3.0%
Cisco Systems, INC. ..o 227,350 3,564,848
PCTEL, Inc. * 16,908 107,704
3,672,552
Computers & Peripherals — 4.5%
(=Y o o TR 281,115 4,178,774
Hutchinson Technology, Inc. * 557,335 1,259,577
5,438,351
Electronic Equipment, Instruments &
Components — 4.4%
Benchmark Electronics, INC. * ......ccooeeveveiieceeeeeeeeee 51,140 692,947
Maxwell Technologies, INC. * ......cccoovvvrivrreeceeece 107,365 1,860,636
MoleX, INC. v 28,765 628,515
Newport Corporation * 109,500 1,416,930
Perceptron, INC. * ..o 23,719 147,532
Planar Systems, Inc. * 45,645 91,290
Vishay Precision Group, INC. * .....ccovvvererrerceeerrerenee 37,000 555,000
5,392,850
IT Services — 3.6%
Automatic Data Processing, INC. .......cccooeericiiicicnnnenens 59,405 2,972,032
PaychexX, INC. ..o 51,010 1,376,250
4,348,282
Semiconductors & Semiconductor Equipment — 7.4%
Applied Materials, INC. .....ccoovveerireeecee e 297,170 3,363,964
Cabot Microelectronics Corporation * ...........ccccovvvinnnee. 1,965 78,129
CohU, INC. e 700 7,763
Exar Corporation * 16,175 98,021
Intel Corporation ..........ccccceeeeeereeierereene 134,100 2,699,433
MEMC Electronic Materials, Inc. * ......... 391,550 2,733,019
MICTEL, INC. e 10,030 101,403

9,081,732




CM Adyvisors Fund
Schedule of Investments (Continued)

COMMON STOCKS — 89.6% (Continued) Shares Value
Information Technology — 28.7% (Continued)

Software — 5.8%

Microsoft Corporation ...........cccceeevereeeeieseceeeseseeaenns 264,305 | $§ 7,030,513
Materials — 0.0%

Chemicals — 0.0%

Landec Corporation ™ ...........cccooeeenrnnnninieeeeeeeeeenes 6,150 36,592
Total Common Stocks (Cost $110,388,340) ................... $ 109,150,750
U.S. GOVERNMENT OBLIGATIONS — 4.1% Par Value Value
U.S. Treasury Bills @ — 4.1%

0.095%, due 10/27/11 (Cost $4,999,261) .......ccccevevrnenee. $ 5000000 | § 4,999,900
WARRANTS — 0.1% Shares Value
Wells Fargo & Company * (Cost $130,130) ......cccocvvernnnnee. 16,900 | $ 158,015
MONEY MARKET FUNDS — 6.1% Shares Value
Wells Fargo Advantage Treasury Plus Money Market

Fund - Institutional Class, 0.01% ® (Cost $7,435,054) .. 7435054 | § 7435054

Total Investments at Value — 99.9%
(Cost $122,952,785) .....ocvverercrereeeieeieieee e

Other Assets in Excess of Liabilities — 0.1% ................

Net Assets — 100.0%.........c.ccooveeeeeeeeeeeeeeeeeceeeee e

*  Non-income producing security.

@  Rate shown is the annualized yield at time of purchase, not a coupon rate.

®  Variable rate security. The rate shown is the 7-day effective yield as of August 31, 2011.

See accompanying notes to financial statements.

$ 121,743,719

126,699

§ 121870418




CM Advisors Small Cap Value Fund
Schedule of Investments
August 31, 2011 (Unaudited)

COMMON STOCKS — 96.7% Shares Value
Consumer Discretionary — 10.3%
Auto Components — 1.6%
Drew Industries, INC. ......ccoooeeeeiieeece e 4,805 95,668
Distributors — 2.1%
Core-Mark Holding Company, InC. * .......ccccceevrererernenes 3,405 120,946
Diversified Consumer Services — 2.0%
CPI Corporation ........ccccceeeveeerereeeieseereseesesseesesseesnens 8,515 73,825
Learning Tree International, INC. * ..........cccceevevevcrercvencneee 4715 45,735
119,560
Hotels, Restaurants & Leisure — 1.3%
WMS Industries, INC. * .....ovoeeeeeeeeceee e 3,500 76,370
Household Durables — 2.7%
MDC Holdings, INC. ..o 8,015 156,773
Leisure Equipment & Products — 0.6%
Arctic Cat, INC. * e 2,445 38,338
Energy — 4.3%
Energy Equipment & Services — 2.4%
Global Industries Ltd. * .......c.coooieeeeeeeeeeeeeeeceee e 28,480 125,597
Gulf Island Fabrication, INC. .......ccccceveveriveveicerceceeeee 780 19,188
144,785
Oil, Gas & Consumable Fuels — 1.9%
Comstock Resources, INC. * ......cccveveveeeveeeeeeeeeeeeeeene 730 14,856
CREDO Petroleum Corporation * .......... 1,950 17,998
Double Eagle Petroleum Company * ... 1,455 13,808
Penn Virginia Corporation ..............ccoeoeernenercnnencnnenns 8,055 65,729
112,391
Financials — 4.1%
Commercial Banks — 0.5%
Glacier Bancorp, INC. ..o 2,785 32,055
Insurance — 3.6%
AMERISAFE, INC. * .o 760 14,995
Employers Holdings, INC. .......ccccoevnennes 2,240 27,395
RLI Corporation ..........ccccevceeveeeierieceseeeeseveses e 480 30,345
SeaBright Holdings, INC. .....coovvvriieerrrecccrreeeees 13,425 84,712
Selective Insurance Group, INC. ... 3,670 55,821
213,268
Health Care — 4.1%
Health Care Providers & Services — 2.0%
VCA ANteCh, INC. * oo 6,410 118,649
Life Sciences Tools & Services — 1.7%
Charles River Laboratories International, Inc. * .............. 2,985 98,863




CM Advisors Small Cap Value Fund
Schedule of Investments (Continued)

COMMON STOCKS — 96.7% (Continued) Shares Value
Health Care — 4.1% (Continued)
Pharmaceuticals — 0.4%
LifeVantage Corporation * ..........ccccovvvvvrnneeeeeenes 16,200 | $ 23,814
Industrials — 41.9%
Aerospace & Defense — 3.0%
Curtiss-Wright Corporation ... 2,695 82,979
Innovative Solutions & Support, INC. * ........cccevviveveiennne 19,020 91,296
174,275
Building Products — 7.9%
Apogee Enterprises, INC. ..o 16,085 151,038
Insteel Industries, InC. ......coeevveveceeennee. 13,900 145,672
Trex Company, INC. * ..o 2,655 48,427
Universal Forest Products, INC. ......ccoovieeeeiiiieciceees 3,965 121,171
466,308
Commercial Services & Supplies — 4.7%
ABM INAUSLHES, INC. ..o 6,415 131,123
Steelcase, INC. - ClasS A ...t 17,580 145,562
276,685
Construction & Engineering — 4.5%
Granite Construction, Inc. .......c.cccccueue.... 5,160 106,967
Layne Christensen Company * .............. 585 16,421
Orion Marine Group, INC. ™ .....cooiiiieeeeereee 22,175 142,585
265,973
Electrical Equipment — 9.0%
FN A [ To T 655 31,001
Encore Wire Corporation ..........cccccveee. 6,545 146,674
Powell Industries, INC. * ....ccocveveeee 3,820 142,944
Servotronics, INC. ...ccveveeeeeeeeceeecee, 8,414 71,603
Thomas & Betts Corporation * ............cccccoevnniccnnenene. 3,190 139,339
531,561
Machinery — 7.9%
Astec INdUSLES, INC. * ...eeeeeeeeeeeeeeee e 1,680 58,145
Badger Meter, InC. ... 280 9,808
CLARCOR, INC. wooveeveveveeeeeeeeeeeeeennn 285 13,264
Harsco Corporation ...........ccccceeeeeveivnennnne 6,120 139,903
L.S. Starrett Company ........ccccccoeeeeinenenene 8,629 94,229
Lydall, INC. * .o 13,655 148,976
464,325
Professional Services — 3.3%
CDI Corporation ........cccceceeveeireeeireeresee e 10,980 123,635
Heidrick & Struggles International, Inc. .. 2,180 45,278
Korn/Ferry International * ..........coovvvivvnecceccce 1,645 26,748
195,661
Trading Companies & Distributors — 1.6%
Lawson Products, INC. .......cccceeveeeeiecceeeceeeeeee e 5,575 95,110
Information Technology — 27.7%
Communications Equipment — 1.4%
PCTEL, INC. ¥ et 12,305 78,383

10




CM Advisors Small Cap Value Fund
Schedule of Investments (Continued)

COMMON STOCKS — 96.7% (Continued) Shares Value
Information Technology — 27.7% (Continued)
Computers & Peripherals — 1.4%
Hutchinson Technology, INC. * ..o 37,245 84,174
Electronic Equipment, Instruments &
Components — 13.9%
Benchmark Electronics, INC. * .....ceoeeiieeee e 9,635 130,554
DaktroniCs, INC. ....oveeeeceieeceeece s 9,225 88,929
Electro Scientific Industries, Inc. * .......... 970 14,666
FEI Company * ........cccooeeeeeeeeeeeeene 395 12,636
Maxwell Technologies, Inc. * .................. 6,180 107,099
Nam Tai Electronics, Inc. ......cccoeueene.... 5,150 26,574
Newport Corporation * .........cccocoeeerrnenee 8,510 110,120
Perceptron, INC. * ..o 18,704 116,339
Planar Systems, InC. * .....cccccovvveeernenes 39,429 78,858
Vishay Precision Group, INC. * .....cccovveeennnecerrerees 8,880 133,200
818,975
Semiconductors & Semiconductor Equipment — 11.0%
Cabot Microelectronics Corporation * ...........ccccevveveennnee. 3,215 127,828
(70 21U TR [ e T 3,870 42,918
Cyberoptics Corporation * ...........ccccoeoeeiernnnnnnrseeees 4775 41,495
Exar Corporation * ..........cccceeeeeveiereinnne 19,230 116,534
International Rectifier Corporation * ....... 715 16,295
MEMC Electronic Materials, Inc. * ......... 16,815 117,369
Micrel, INC. veeveeeeeeeeeeeeeeeeeeee e 7,525 76,078
Power Integrations, InC. ......ccccccceveenenee 195 6,267
Rudolph Technologies, INC. * ... 15,535 105,793
650,577
Materials — 4.3%
Chemicals — 1.6%
Landec Corporation * ..........cccceeeeveeievecie e 11,895 70,775
OM Group, INC. * oo 730 23,090
93,865
Containers & Packaging — 0.3%
UFP Technologies, INC. * ..o 990 16,048
Metals & Mining — 2.4%
AM. Castle & Company * ........cccccerrerererrereeeererenns 7,825 94,996
Synalloy Corporation ............cccceeeeeeeierererrsree e 4,731 47,925
142,921
Total Common Stocks (Cost $6,025,501) ........ccceveerennee. 5,706,321




CM Advisors Small Cap Value Fund
Schedule of Investments (Continued)

MONEY MARKET FUNDS — 2.5% Shares Value
Wells Fargo Advantage Treasury Plus Money Market

Fund - Institutional Class, 0.01% @ (Cost $144,749) ...... 144749 | § 144,749
Total Investments at Value — 99.2% (Cost $6,170,250) $ 5,851,070
Other Assets in Excess of Liabilities — 0.8%................. 49,030
Net Assets — 100.0% ........ccoevevereereeeeeeceecee e $ 5,900,100

*  Non-income producing security.
@ Variable rate security. The rate shown is the 7-day effective yield as of August 31, 2011.
See accompanying notes to financial statements.




CM Advisors Opportunity Fund
Schedule of Investments
August 31, 2011 (Unaudited)

COMMON STOCKS — 41.5% Shares Value
Consumer Discretionary — 2.0%
Textiles, Apparel & Luxury Goods — 2.0%
CROCS, INC. et 1,185 | $ 32,422
Consumer Staples — 1.7%
Food Products — 1.7%
Smart Balance, INC. * ... 5,340 26,967
Energy — 3.0%
Energy Equipment & Services — 1.6%
Mitcham Industries, INC. * ....ooveeeeeeeeeeeeeeeeeeeeee e 1,530 25,719
Qil, Gas & Consumable Fuels — 1.4%
Rosetta ReSoUrces, INC. * .....o.oveeeeeeeeeeeeeeeeeeeeee e 465 21,367
Health Care — 10.7%
Biotechnology — 3.4%
DUSA Pharmaceuticals, INC. * ......cccooveveeeiceeeeeeeene 5,310 23,151
Momenta Pharmaceuticals, INC. * .......ccoveeviiiieeiieees 1,815 30,710
53,861
Pharmaceuticals — 7.3%
AKOMN, INC. * e 2,860 22,995
Jazz Pharmaceuticals, Inc. * 970 41,603
LifeVantage Corporation * .........cccccceeenee 9,070 13,333
Questcor Pharmaceuticals, Inc. * 1,205 36,210
114,141
Industrials — 6.6%
Aerospace & Defense — 2.7%
Hexcel Corporation ™ .........cccoeveeeereeeereesesereseseeseseenns 1,865 42,839
Machinery — 2.4%
Tennant Company ..o 855 37,586
Professional Services — 1.5%
Acacia Research Corporation * ...........ccccoevnneicrnnenenn. 525 22,943
Information Technology — 14.8%
Computers & Peripherals — 2.0%
Datalink Corporation * ..........cccceeeeveeeereeeeseereeeeeesenns 3,675 31,826
Electronic Equipment, Instruments &
Components — 6.4%
CalAmp Corporation * ...........cccceereeeeierereee s 4,700 14,288
Elecsys Corporation * ...........ccccoeveeiviviriviniseeeeeeeeeenes 2,350 12,314
Electro Scientific Industries, Inc. * 1,000 15,120
Insight Enterprises, InC. * ........cccccoeueunne. 1,215 22,866
IPG Photonics Corporation * ............cccceeeeeerenenesenernnens 630 36,527
101,115




CM Advisors Opportunity Fund
Schedule of Investments (Continued)

COMMON STOCKS — 41.5% (Continued) Shares Value
Information Technology — 14.8% (Continued)

Internet Software & Services — 2.3%

Liquidity Services, INC. ™ ..o 1,500 36,000

Semiconductors & Semiconductor Equipment — 2.0%

AXT, INC. ¥ o 4,080 31,702

Software — 2.1%

Majesco Entertainment Company * ..........cccoevemrenicnenns 13,350 32,707
Materials — 2.7%

Metals & Mining — 2.7%

Carpenter Technology Corporation ............cccccovererueenenes 445 22,459

DRDGOLD Ltd. = ADR .....cocoiiieieieiececie e 3,700 19,906

42,365

Total Common Stocks (Cost $678,978) ..........cccceveeunneeee. 653,560
CLOSED-END FUNDS — 2.0% Shares Value
Central GoldTrust * (Cost $28,938) ........cccceoverrerrerrenieiennes 450 32,256
EXCHANGE-TRADED NOTES — 4.5% Shares Value
iPath Dow Jones-UBS Cocoa Subindex Total Returns™

ETN * (Cost $68,101) ....oucvvcrererercreiceieiee e 1,595 70,084
MONEY MARKET FUNDS — 50.3% Shares Value
Wells Fargo Advantage Treasury Plus Money Market

Fund - Institutional Class, 0.01% @ (Cost $792,779) ...... 792,779 792,779
Total Investments at Value — 98.3% (Cost $1,568,796) .. 1,548,679
Other Assets in Excess of Liabilities —1.7% ................ 26,847
Net Assets — 100.0% ........c.cooovveeeeeeeiiceeeeece e 1,575,526

ADR - American Depositary Receipt.
*  Non-income producing security.

@ Variable rate security. The rate shown is the 7-day effective yield as of August 31, 2011.

See accompanying notes to financial statements.




CM Adyvisors Fixed Income Fund
Schedule of Investments
August 31, 2011 (Unaudited)

CORPORATE BONDS — 36.3% Par Value Value
Consumer Discretionary — 6.8%
Auto Components — 0.5%
Johnson Controls, Inc., 5.50%, due 01/15/16 ................. $ 400,000 | $ 450,074
Hotels, Restaurants & Leisure — 0.9%
Marriott International, Inc., 6.375%, due 06/15/17 .......... 400,000 464,100
Starbucks Corporation, 6.25%, due 08/15/17 ................ 300,000 358,952
823,052
Household Durables — 0.9%
MDC Holdings, Inc., 5.625%, due 02/01/20 .................... 500,000 485,490
Newell Rubbermaid, Inc., 6.25%, due 04/15/18 185,000 209,527
Toll Brothers Finance Corporation,
5.15%, due 05/15/15 ..o 150,000 154,027
849,044
Media — 2.4%
Comcast Corporation,
6.30%, dU€ T1/15/17 ..o 200,000 238,489
5.70%, due 05/15/18 .......cooveveeeeereecceeeeeeeeeene 400,000 463,704
Gannett Company, Inc., 6.375%, due 04/01/12 300,000 301,500
McGraw-Hill Companies, Inc. (The),
5.90%, dUu€ 11/15/17 oo 200,000 227,070
6.55%, AU 11/15/37 ..o 400,000 435,940
Tele-Communications, Inc., 10.125%, due 04/15/22 ..... 300,000 430,938
2,097,641
Multi-Line Retail — 0.8%
Kohl's Corporation,
6.25%, AU 12/15/17 ..o 500,000 596,928
6.00%, due 01/15/33 ..o 100,000 107,901
704,829
Specialty Retail — 1.3%
Home Depot, Inc. (The),
5.40%, due 03/01/16 600,000 681,508
5.875%, due 12/16/36 300,000 327,250
Staples, Inc., 9.75%, due 01/15/14 100,000 117,213
1,125,971
Consumer Staples — 5.0%
Beverages — 1.4%
Coca-Cola Company (The), 5.35%, due 11/15/17 ......... 770,000 919,842
PepsiCo, Inc., 5.00%, due 06/01/18 ........cccceeverererereuenee. 300,000 348,845
1,268,687
Food & Staples Retailing — 1.0%
Wal-Mart Stores, Inc., 6.50%, due 08/15/37 ................... 670,000 831,813
Food Products — 1.0%
Kraft Foods, Inc., 6.125%, due 02/01/18 ..........ccccceueuneee. 770,000 911,170
Household Products — 0.4%
Clorox Company (The), 5.45%, due 10/15/12 ................ 370,000 387,791




CM Advisors Fixed Income Fund
Schedule of Investments (Continued)

CORPORATE BONDS — 36.3% (Continued) Par Value Value
Consumer Staples — 5.0% (Continued)
Personal Products — 1.2%
Estée Lauder Companies, Inc. (The),
6.00%, due 05/15/37 .....cueeeeeeeeieeeeeeee e 880,000 1,038,815
Energy — 3.3%
Energy Equipment & Services — 2.1%
Rowan Companies, Inc., 7.875%, due 08/01/19 ............ 910,000 1,090,850
Weatherford International Ltd.,
6.35%, du€ 06/15/17 ..o 370,000 421,729
6.00%, due 03/15/18 .......ccceeueueuenee. 300,000 336,166
9.875%, due 03/01/39 .....coeeiieeeeeee e 20,000 28,926
1,877,671
Oil, Gas & Consumable Fuels — 1.2%
Valero Energy Corporation,
6.125%, due 06/15/17 ..oveeeeeeeeeeeeeeeeeee e 570,000 645,899
10.50%, due 03/15/39 ......cocevereecciceeeeeeeeeee e 250,000 360,141
1,006,040
Financials — 2.9%
Commercial Banks — 0.6%
Wells Fargo & Company, 5.625%, due 12/11/17 ........... 500,000 573,404
Consumer Finance — 1.4%
American Express Company,
7.00%, due 03/19/18 800,000 952,529
8.125%, due 05/20/19 200,000 256,986
1,209,515
Real Estate Investment Trusts — 0.9%
Weyerhaeuser Company, 7.375%, due 03/15/32 .......... 730,000 778,328
Health Care — 1.8%
Health Care Providers & Services — 1.0%
UnitedHealth Group, Inc., 6.00%, due 02/15/18 ............. 800,000 936,039
Pharmaceuticals — 0.8%
Johnson & Johnson, 5.15%, due 07/15/18 .........cc.c....... 570,000 685,736
Industrials — 5.0%
Aerospace & Defense — 0.3%
United Technologies Corporation,
5.375%, due 12/15/17 ... 200,000 236,340
Building Products — 1.0%
Masco Corporation,
6.125%, due 10/03/16 .....cccceeeeieeieeee e 300,000 293,882
5.85%, due 03/15/17 400,000 398,076
7.75%, due 08/01/29 240,000 231,381
923,339
Commercial Services & Supplies — 0.9%
Pitney Bowes, Inc., 5.75%, due 09/15/17 .......cccccouvvunee. 200,000 217,980




CM Advisors Fixed Income Fund
Schedule of Investments (Continued)

CORPORATE BONDS — 36.3% (Continued) Par Value Value
Industrials — 5.0% (Continued)
Commercial Services & Supplies — 0.9% (Continued)
R.R. Donnelley & Sons Company,
6.125%, due 01/15/17 .o 400,000 364,000
11.75%, due 02/01/19 ..o 200,000 248,000
829,980
Electrical Equipment — 0.8%
Emerson Electric Company, 5.25%, due 10/15/18 ......... 570,000 667,441
Machinery — 0.2%
Dover Corporation, 5.45%, due 03/15/18 ..........cccccoeuuee. 115,000 134,779
Professional Services — 0.9%
Dun & Bradstreet Corporation (The),
6.00%, due 04/01/13 ..o 200,000 214,405
Equifax, Inc., 7.00%, due 07/01/37 .......cccccoeevererererenrnnns 500,000 539,391
753,796
Road & Rail — 0.9%
CSX Corporation, 6.25%, due 03/15/18 ..........ccccvvvvnnnee. 500,000 601,226
Union Pacific Corporation, 5.70%, due 08/15/18 ............ 200,000 238,163
839,389
Information Technology — 4.2%
Computers & Peripherals — 0.8%
Dell, Inc., 5.65%, due 04/15/18 ........ccoeevrerererrrennnns 400,000 455,898
Seagate Technology HDD Holdings,
6.375%, due 10/01/11 .oeeeeeeeereec s 200,000 200,000
655,898
Electronic Equipment, Instruments &
Components — 0.8%
Corning, Inc.,
6.85%, due 03/01/29 ......coeveeieeeereee s 100,000 116,611
7.25%, due 08/15/36 ......cooveeereerereeeerreeee e 500,000 604,527
721,138
IT Services — 2.6%
International Business Machines Corporation,
7.625%, due 10/15/18 ..o 420,000 555,511
Western Union Company (The),
5.93%, due 10/01/16 ....cooveeeeeeeeeerreeee e 600,000 678,985
6.20%, due 11/17/36 ..o 1,025,000 1,068,688
2,303,184
Materials — 6.5%
Chemicals — 1.9%
Cytec Industries, Inc., 8.95%, due 07/01/17 ................... 650,000 828,194
E.l. du Pont de Nemours and Company,
6.00%, due 07/15/18 ..o 475,000 573,512
Lubrizol Corporation, 6.50%, due 10/01/34 200,000 247,335
1,649,041
Construction Materials — 0.5%
Vulcan Materials Company, 6.40%, due 11/30/17 ......... 500,000 470,000




CM Advisors Fixed Income Fund
Schedule of Investments (Continued)

CORPORATE BONDS — 36.3% (Continued) Par Value Value
Materials — 6.5% (Continued)

Containers & Packaging — 1.0%

Ball Corporation, 7.375%, due 09/01/19 ......ccccovvveenenne $ 830,000 900,550

Metals & Mining — 3.1%

Alcoa, Inc.,

5.72%, due 02/23/19 ... 800,000 829,448
5.87%, due 02/23/22 ..o 200,000 201,549

Allegheny Technologies, Inc., 9.375%, due 06/01/19 ... 355,000 461,019

Nucor Corporation, 5.85%, due 06/01/18 ...........ccccceueueee 300,000 363,178

Reliance Steel & Aluminum Company,

6.20%, due 11/15/16 ..o 360,000 397,608
6.85%, due 11/15/36 ......cveveeiiecceeeeee e 500,000 475,656
2,728,458

Utilities — 0.8%

Multi-Utilities — 0.8%

Consolidated Edison, Inc., 5.85%, due 04/01/18 ............ 570,000 690,006
Total Corporate Bonds (Cost $27,473,157) .....cccceeuvuee... 32,058,959
U.S. GOVERNMENT OBLIGATIONS — 60.3% Par Value Value
U.S. Treasury Bills @ — 52.6%

0.10%, due 10/27/11 $ 16,400,000 16,399,672

0.00%, due 11/25/11 30,000,000 29,998,230

46,397,902
U.S. Treasury Bonds — 3.6%

4.625%, due 02/15/40 ..o 2,700,000 3,217,217
U.S. Treasury Notes — 4.1%

2.625%, due 11/15/20 ..o 3,500,000 3,656,681
Total U.S. Government Obligations

(Cost $52,257,073) ...ocveveceerereieieieieieierese e 53,271,800
CLOSED-END FUNDS — 0.7% Shares Value
Pioneer High Income Trust ..........cccceeiiiennnnnneeee 1,600 26,000
Western Asset Managed High Income Fund, Inc. .............. 92,153 547,389
Total Closed-End Funds (Cost $508,518) ........cccocoveenee. 573,389




CM Advisors Fixed Income Fund
Schedule of Investments (Continued)

MONEY MARKET FUNDS — 2.6% Shares Value
Wells Fargo Advantage Treasury Plus Money Market

Fund - Institutional Class, 0.01% ® (Cost $2,335,713) .. 2335713 | § 2,335,713
Total Investments at Value — 99.9%

(CoSt $82,574,461) ..o $ 88,239,861
Other Assets in Excess of Liabilities — 0.1% ................ 60,195
Net Assets — 100.0% .......coevvverereeeeeeeeeeeeee e $ 88,300,056

@ Rate shown is the annualized yield at time of purchase, not a coupon rate.

®  Variable rate security. The rate shown is the 7-day effective yield as of August 31, 2011.

See accompanying notes to financial statements.




CM Advisors Family of Funds
Statements of Assets and Liabilities
August 31, 2011 (Unaudited)

CM Advisors
Fund

CM Advisors
Small Cap
Value Fund

ASSETS
Investments in securities:
AL COSE .ot aaeas
AL ValuE (NOLE 2) ..o
Dividends and interest receivable ...........ccccceeveveeveeieeeenennn.
Receivable for capital shares sold
Receivable from Advisor (Note 5)
Other @SSELS .....ceecveeeeeeeeeteceeeee e
TOTAL ASSETS ...ttt

LIABILITIES
Payable for investment securities purchased ...........c..........
Payable for capital shares redeemed ...........ccccoverereueucnnee.
Payable to Advisor (NOte 5) ......cccceeervrerererrreceereenee
Accrued distribution fees (Note 5)
Payable to administrator (Note 5)
Other accrued expenses and liabilities .............cccccevvvvrnnenee.
TOTAL LIABILITIES ...

NET ASSETS ..o
Net assets consist of:
Paid-in capital .........ccoeveieieieeeeeccee s
Accumulated net investment income (10SS) ......ccocvveverereene.
Accumulated net realized gains (losses)

from security transactions ............c.cocoeeeerrnerenrneneeenns
Net unrealized depreciation on investments ........................

NEE ASSELS ...

See accompanying notes to financial statements.
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$ 122,952,785

$ 6,170,250

$ 121,743,719

$ 5,851,070

233,564 1,303
50,138 2,935
— 19,581
41,537 40,537
122,068,958 5,915,426
46,656 —
8,697 —
111,240 —
161 156
16,425 8,040
15,361 7,130
198,540 15,326

$ 121,870,418

$ 5,900,100

$ 167,950,792

$ 6211472

101,751 (635)
(44,973,059) 8,443
(1,209,066) (319,180)

$ 121,870,418

$ 5,900,100




CM Advisors Family of Funds
Statements of Assets and Liabilities
August 31, 2011 (Unaudited) (Continued)

CM Advisors
CM Advisors Small Cap
Fund Value Fund

PRICING OF CLASS | SHARES
Net assets applicable to Class | Shares ...........cccccoeeurireneee. $ 121,688,318 | $ 5,729,771
Class | shares of beneficial interest outstanding

(unlimited number of shares authorized, no par value) ... 12,774,114 653,527
Net asset value, redemption price and

offering price pershare @ ............cccccooevevveecreeeeeeeeenn. $ 953 | § 8.77
PRICING OF CLASS C SHARES
Net assets applicable to Class C Shares ..........c.cccceevueneeee. $ 91,002 | § 85,120
Class C shares of beneficial interest outstanding

(unlimited number of shares authorized, no par value) ... 9,569 9,718
Net asset value, redemption price and

offering price per share @ ............cccoeuevevevererseeeeneenns $ 951 | $ 8.76
PRICING OF CLASS R SHARES
Net assets applicable to Class R Shares ........c.ccccooverienee $ 91,098 | $ 85,209
Class R shares of beneficial interest outstanding

(unlimited number of shares authorized, no par value) ... 9,569 9,718
Net asset value, redemption price and

offering price pershare @ ............cccccooevevveecveeeeeceeen. $ 952 | § 8.77

@ Redemption price may differ from the net asset value per share depending upon the length of time the
shares are held (Note 2).

See accompanying notes to financial statements.
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CM Advisors Family of Funds
Statements of Assets and Liabilities
August 31, 2011 (Unaudited) (Continued)

CM Advisors CM Advisors
Opportunity Fixed Income
Fund Fund
ASSETS
Investments in securities:

AL COSE ..ottt $ 1,568,796 | § 82,574,461

AL ValuE (NOLE 2) ..o $ 1548679 | $ 88,239,861
Dividends and interest receivable ..........cccoccoeiiiieeciieeenen. 360 514,469
Receivable for investment securities sold 49,156 —
Receivable for capital shares sold ...........cccccoeveereccrcicnnnnnes 2,812 76,530
Receivable from Advisor (Note 5) ........cccoeeererrnececrreenee 10,188 —
Other assets 14,673 14,782

TOTAL ASSETS ..ot 1,625,868 88,845,642
LIABILITIES
Payable for investment securities purchased ....................... 43,147 478,089
Payable to Advisor (NOte 5) ......cccceeervrerererrreceereenee — 37,058
Payable to administrator (Note 5) 5,010 10,170
Other accrued expenses and liabilities ...........cccccccovvrennnee. 2,185 20,269

TOTAL LIABILITIES ..o 50,342 545,586
NET ASSETS ... $ 1575526 | § 88,300,056
Net assets consist of:

Paid-in capital ..........ccccoevrriieeeereeee s $ 1,629,491 $ 81,521,857
Accumulated net investment income (10SS) ........ccoveveeurnnenee (9,018) 264,752
Accumulated net realized gains (losses)

from security transactions ..............ccooeeenrneiennnecenns (24,830) 848,047
Net unrealized appreciation (depreciation)

ON INVESIMENES ... (20,117) 5,665,400
NEE @SSELS ..ottt ee ettt e e e e eeneeeeeeeas $ 1575526 | $ 88,300,056
Shares of beneficial interest outstanding

(unlimited number of shares authorized, no par value) ... 162,173 7,458,704
Net asset value, redemption price and

offering price per share @ ...........cccoeevecveccveceeceeen. $ 972 | § 11.84

@ Redemption price may differ from the net asset value per share depending upon the length of time the
shares are held (Note 2).

See accompanying notes to financial statements.
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CM Advisors Family of Funds
Statements of Operations

Six Months Ended August 31, 2011@ (Unaudited)

CM Advisors
CM Advisors Small Cap
Fund Value Fund
INVESTMENT INCOME
[T (=Y g o [ $ 1108445 | $ 9,424
INEEIESE ..o 4974 —
TOTAL INVESTMENT INCOME 1,113,419 9,424
EXPENSES
Investment advisory fees (Note 5) ........ccccverrrericirinenes 842,465 7,923
Administration fees (Not€ 5) .......ccccovvererrerecerrneenns 53,847 9,000
Registration fees, Common 11,646 4,471
Registration fees, Class | .........cccccovvveececiieieeeeeieene 4,050 4,023
Registration fees, Class C 2,185 2,202
Registration fees, Class R 2,220 2,202
Fund accounting fees (Not€ 5) .......ccooeveerrenccecirrenenee 20,727 11,079
Professional fEES ..o 27,984 5,798
Trustees’ fees and expenses 16,551 8,101
Transfer agent fees, Class | (Note 5) ......cccccoveecrcncnnnee 14,377 4,500
Transfer agent fees, Class C (Note 5) 2,000 2,000
Transfer agent fees, Class R (Note 5) ... 2,000 2,000
Custody and bank service fees ........ccocovvvrrrrccccnnes 8,843 6,583
Printing of shareholder reports ............cccocceeeeeveieneienene 11,087 1,470
Postage and supplies 7,027 3,268
INSUraNCE EXPENSE .....cviiieieieieieieee et 5,498 —
PriCING fEES ..o 626 618
Distributor service fees (Note 5) 954 438
Distribution fees, Class C (Note 5) .......ccccccerreieinenncnene 129 125
Distribution fees, Class R (NOt€ 5) .......cccccceureiveiineneneene 32 31
Other eXpenses .........cceveveveeevevereverenenenns 13,397 4917
TOTAL EXPENSES 1,047,645 80,749
Advisory fees waived and expenses reimbursed
by AdVISOr (NOtE 5) ... (19,329) (56,263)
Class | expenses reimbursed by Advisor (Note 5) .......... (8,792) (6,023)
Class C expenses reimbursed by Advisor (Note 5) ........ (4,185) (4,202)
Class R expenses reimbursed by Advisor (Note 5) ........ (4,220) (4,202)
NET EXPENSES ..ot 1,011,119 10,059
NET INVESTMENT INCOME (LOSS) ......cccccovvvnemrerrerenee 102,300 (635)

@ Except for CM Advisors Small Cap Value Fund, which represents the period from commencement of

operations (April 15, 2011) through August 31, 2011.
See accompanying notes to financial statements.
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CM Advisors Family of Funds
Statements of Operations
Six Months Ended August 31, 2011@ (Unaudited) (Continued)

CM Advisors
CM Advisors Small Cap
Fund Value Fund
REALIZED AND UNREALIZED GAINS
(LOSSES) ON INVESTMENTS
Net realized gains from security transactions .................. 1,379,051 8,443
Net change in unrealized appreciation
(depreciation) on investments ...........c.cocoeeeerreneceeenenes (14,797,242) (319,180)
NET REALIZED AND UNREALIZED
LOSSES ON INVESTMENTS ..........c.ccooovevriccrereirenen (13,418,191) (310,737)
NET DECREASE IN NET ASSETS
FROM OPERATIONS ..........coooiiiinreeeerreseeee e $ (13,315891) | $ (311,372)

@ Except for CM Advisors Small Cap Value Fund, which represents the period from commencement of
operations (April 15, 2011) through August 31, 2011.

See accompanying notes to financial statements.
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CM Advisors Family of Funds
Statements of Operations

Six Months Ended August 31, 2011 (Unaudited) (Continued)

CM Advisors CM Advisors
Opportunity Fixed Income
Fund Fund
INVESTMENT INCOME
DIVIAENAS ... e $ 953 | § 11,776
INEEIESE ..o — 1,138,181
TOTAL INVESTMENT INCOME 953 1,149,957
EXPENSES
Investment advisory fees (Note 5) ........ccccverrrericirinenes 8,309 208,639
Administration fees (Not€ 5) .......ccccovvererrerecerrneenns 12,000 33,407
Registration fees, Common 14,649 13,499
Fund accounting fees (Note 5) ........ccccoceeveeeeerireniieienne 12,063 16,178
Professional fEES ..o 10,117 14,053
Trustees’ fees and expenses 8,789 13,288
Transfer agent fees (Note 5) 6,000 9,000
Custody and bank service fees ..........ccoevvrrrreneererrnenee 3,157 4,328
Printing of shareholder reports 929 1,744
Postage and SUpplieS .......cccovvvirvrrreeceeeeeeeeene 1,544 2,721
INSUrANCE EXPENSE ....cvvvveeeeeeeieerieieere e seenas — 3,239
Pricing fees 560 4,497
Distributor service fees (Note 5) 854 1,054
Other EXPENSES ......coveveveeereretciereeeeee e 4,730 15,450
TOTAL EXPENSES ..o 83,701 341,097
Advisory fees waived and expenses reimbursed
by AdVISOr (NOE 5) ... (73,730) —
NET EXPENSES ... 9,971 341,097
NET INVESTMENT INCOME (LOSS) ......cccccovvvnemrueirreenee (9,018) 808,860
REALIZED AND UNREALIZED GAINS
(LOSSES) ON INVESTMENTS
Net realized gains (losses) from security transactions ... (24,830) 848,047
Net change in unrealized appreciation
(depreciation) on investments ..........cccccoeevvrriririennnen. (28,393) 1,470,836
NET REALIZED AND UNREALIZED GAINS
(LOSSES) ON INVESTMENTS .........c.cooooerrrecrrrenes (53,223) 2,318,883
NET INCREASE (DECREASE) IN NET ASSETS
FROM OPERATIONS ..........coooiiieecee e $ (62,241) | $§ 3,127,743

See accompanying notes to financial statements.
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CM Adyvisors Fund
Statements of Changes in Net Assets

Six Months
Ended
August 31, Year Ended
2011 February 28,
(Unaudited) 2011
FROM OPERATIONS
Net iINVestMent iINCOME .....oveeeeeeeeeeeeeeeeeeeeeeeeeee e $ 102,300 $ 524,524
Net realized gains from security transactions 1,379,051 4,685,961
Net change in unrealized appreciation
(depreciation) on investments ............cccoeeevirriririennnen. (14,797,242) 17,977,299
Net increase (decrease) in net assets from operations ....... (13,315,891) 23,187,784
DISTRIBUTIONS TO SHAREHOLDERS
Distributions from net investment income, Class | ........... (122,484) (490,642)
FROM CAPITAL SHARE TRANSACTIONS (NOTE 6)
CLASS |
Proceeds from shares sold ..........ccccceeeveeeeeiceceeece e, 6,882,424 14,829,094
Net asset value of shares issued in reinvestment
of distributions to shareholders ..........ccoceevreeciieircnens 116,719 470,816
Proceeds from redemption fees collected (Note 2) ......... 5,127 8,999
Payments for shares redeemed ............ccccoeeeeeveceneennenne (14,554,204) (41,536,933)
Net decrease in net assets from Class |
share tranSactions ..........cccceeeveeeeeeeeee e (7,549,934) (26,228,024)
CLASS C
Proceeds from shares sold ..........c.cccoovveeeeieeiiccececeee 100,000 —
CLASS R
Proceeds from shares Sold ..........ccoceeveeeeeeeeveeeeee e 100,000 —
TOTAL DECREASE IN NET ASSETS .......ccooovvvviierenee. (20,788,309) (3,530,882)
NET ASSETS
Beginning of period ... 142,658,727 146,189,609
ENd Of PEHOT ... $ 121,870,418 | $ 142,658,727

ACCUMULATED NET INVESTMENT INCOME ................

See accompanying notes to financial statements.

26

$ 101,751

$ 121,935




CM Advisors Small Cap Value Fund
Statement of Changes in Net Assets

Period Ended

August 31,
2011@
(Unaudited)

FROM OPERATIONS

Net iNVESIMENT IOSS ......oucvieviecieicecc ettt $ (635)

Net realized gains from security transactions 8,443

Net change in unrealized appreciation (depreciation) on investments .......... (319,180)
Net decrease in net assets from Operations ............cccoeveeeeeeeicneneniccesae (311,372)
FROM CAPITAL SHARE TRANSACTIONS (NOTE 6)
CLASS |

Proceeds from Shares Sold ............ccooiiieieeiiiececeece e 6,011,472
CLASS C

Proceeds from Shares SOIA .........oeeeeieeeeeee ettt eae e 100,000
CLASS R

Proceeds from Shares SOOI .........oooeeieieeeee ettt 100,000
TOTAL INCREASE IN NET ASSETS ........ccoooimirineeneeseieeseiseseie e 5,900,100
NET ASSETS

Beginning Of PEIIOG ........ceurriieieerrecee et —

End of period $ 5,900,100
ACCUMULATED NET INVESTMENT LOSS .........ccoooeniiinnencneeeeneieeniens $ (635)

@  Represents the period from commencement of operations (April 15, 2011) through August 31, 2011.

See accompanying notes to financial statements.
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CM Advisors Opportunity Fund
Statements of Changes in Net Assets

Six Months
Ended
August 31, Period Ended
2011 February 28,
(Unaudited) 2011@
FROM OPERATIONS
Net investment I0SS .........cccceeeeicceeiceee s $ (9,018) | $ (3,917)
Net realized gains (losses) from security transactions ... (24,830) 54,979
Net change in unrealized appreciation
(depreciation) on investments ............cccoeeevirriririennnen. (28,393) 8,276
Net increase (decrease) in net assets from operations ....... (62,241) 59,338
DISTRIBUTIONS TO SHAREHOLDERS
Distributions from net realized gains
from security transactions .............ccccceceeeevereeeieneniiennne (51,062) —
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares Sold .........cccoceeveeeeeeeeveeeeee e 500,673 1,078,340
Net asset value of shares issued in reinvestment
of distributions to shareholders ..........ccocevveecvieeeeene 50,493 —
Payments for shares redeemed ...........cccccoevrenececirrencnee. — (15)
Net increase in net assets from capital
share tranSactions ...........cccoeveeeieceece e 551,166 1,078,325
TOTAL INCREASE IN NET ASSETS .........cccccoevvveircienne. 437,863 1,137,663
NET ASSETS
Beginning of period ... 1,137,663 —
ENd Of PEHOd ... $ 1575526 | $ 1,137,663
ACCUMULATED NET INVESTMENT LOSS....................... $ (9,018) | § —
CAPITAL SHARE ACTIVITY
Shares SOI ... 49,841 107,574
Shares reiNVESLEA ........cveeeeeeeeeeeeeee ettt eee e 4,759 —
Shares redeemed — (1)
Net increase in shares outstanding ............ccccoceeeinnnncne 54,600 107,573
Shares outstanding, beginning of period ...........cccccveeeee. 107,573 —
Shares outstanding, end of period .........ccccceovrerrrrrenenee 162,173 107,573

@  Represents the period from commencement of operations (November 1, 2010) through February 28, 2011.

See accompanying notes to financial statements.
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CM Advisors Fixed Income Fund
Statements of Changes in Net Assets

Six Months
Ended
August 31, Year Ended
2011 February 28,
(Unaudited) 2011
FROM OPERATIONS
Net iINVestMent iINCOME .....oveeeeeeeeeeeeeeeeeeeeeeeeeee e $ 808,860 $ 1,371,859
Net realized gains from security transactions 848,047 701,912
Net change in unrealized appreciation
(depreciation) on investments ............cccoeeevirriririennnen. 1,470,836 1,418,852
Net increase in net assets from operations ..............ccc.c....... 3,127,743 3,492,623
DISTRIBUTIONS TO SHAREHOLDERS
From net investment inCOMe ........cccovreerevrerccecrree (777,426) (1,366,350)
From net realized gains from security transactions ......... (3,802) (698,110)
Decrease in net assets from distributions to shareholders .. (781,228) (2,064,460)
FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares sold ..........c.cccovvveveeeiivccececeeeene 11,232,004 38,662,676
Net asset value of shares issued in reinvestment
of distributions to shareholders ..........c.cccoeeevevieiennns 693,312 1,817,475
Proceeds from redemption fees collected (Note 2) ......... 660 19,539
Payments for shares redeemed ...........cccccoevvencccrrncnee (5,907,882) (8,416,481)
Net increase in net assets from capital
share tranSactions ..........cccceeeeeeeeeceece e 6,018,094 32,083,209
TOTAL INCREASE IN NET ASSETS ........ccccooovvneicieenes 8,364,609 33,511,372
NET ASSETS
Beginning of period ... 79,935,447 46,424,075
ENd Of PEHOT ..o $ 88,300,056 | $ 79,935447
ACCUMULATED NET INVESTMENT INCOME ................ $ 264,752 | $ 233,318
CAPITAL SHARE ACTIVITY
Shares SOIA ..ottt 960,585 3,353,444
Shares reinVested ..........cocccveveeeeeeceeeceeee e 60,279 159,340
Shares redeemed ..........cccceceieiiieeeiceee e (507,517) (734,395)
Net increase in shares outstanding 513,347 2,778,389
Shares outstanding, beginning of period ...........ccccccveeeee. 6,945,357 4,166,968
Shares outstanding, end of period ..........ccccceovrerrrrenenee. 7,458,704 6,945,357

See accompanying notes to financial statements.
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CM Advisors Fund
Class |
Financial Highlights

Per share data for a Class | share outstanding throughout each period:

Six Months

Ended
August 31, Years Ended

2011 February 28, | February 28, | February 28, | February 29, | February 28,
(Unaudited) 2011 2010 2009 2008 2007

Net asset value at
beginning of period .............. $ 1056 |$§ 89 |$§ 571 |$ 1025 |$ 1275 |$ 1211

Income (loss) from
investment operations:
Net investment income ........ 0.01 0.04 0.03 0.10 0.14 0.19
Net realized and unrealized

gains (losses) on

investments ... (1.03) 1.61 3.24 (4.26) (2.19) 1.00
Total from investment
0perations .........ccceeeeeereenees (1.02) 1.65 3.27 (4.16) (2.05) 1.19

Less distributions:

Dividends from net
investment income ............ (0.01) (0.04) (0.03) (0.10) (0.16) (0.19)

Distributions from net

realized gains ..., — — — (0.28) (0.29) (0.36)
Total distributions ................... (0.01) (0.04) (0.03) (0.38) (0.45) (0.55)
Proceeds from redemption

fees collected (Note 2) ........ 0.00@ 0.00@ 0.00@ 0.00@ 0.00@ 0.00@
Net asset value at

end of period .........cccoeerienee. $§ 953 |§ 1056 |$§ 89 |$§ 571 |$ 1025 |$ 1275
Total return® _.....o.oovvree (9.68%)| 18.43% 57.39% (41.21%) | (16.43%) 9.88%

Ratios and supplemental data:

Net assets at end

of period (000'S) ......cccouvnenee $121,688 | $142,659 | $146,190 | $103,367 | $209,111 | $268,861
Ratio of total expenses to

average net assets .............. 1.54%© 1.52% 1.50% 1.48% 1.46% 1.50%
Ratio of net expenses to

average net assets @ ........... 1.50%© 1.50% 1.49% 1.48% 1.46% 1.50%
Ratio of net investment income

to average net assets @ ....... 0.15%®© 0.39% 0.41% 1.09% 1.07% 1.70%
Portfolio turnover rate ............ 15%©) 15% 19% 23% 66% 22%

@ 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 period covered,
which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. 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.

@ Ratio was determined after investment advisory fee waivers and/or expense reimbursements.
©  Annualized.

See accompanying notes to financial statements.
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CM Advisors Fund
Class C

Financial Highlights

Per share data for a Class C share outstanding throughout the period:

Period Ended
August 31,
2011@
(Unaudited)
Net asset value at beginning Of PEMIOT ..o s $ 1045
Loss from investment operations:
NELINVESIMENT 0SS ...oo.vveiveeiiieseiseses st (0.00®
Net realized and unrealized [0sSeS 0N INVESIMENLS ........coveeiierieircrrree e (0.94)
Total from iNVESIMENt OPETAtIONS ........c..cuuevuieriiriiiieireie st (0.94)
Net asset value at end Of P0G ..o $ 951
TOAI TEEUM © .ottt (9.00%)@
Ratios and supplemental data:
Net assets at end of Period (000'S) .........c.ererrerruriermieieireieeeeesiesiseissisee e es $ 91
Ratio of total expenses t0 average NEt @SSELS ...........ccviiiiniiniinineieeee e s 35.03%®)
Ratio of net expenses to average Net assets @ ... 2.50%®
Ratio of net investment loss to average net assets @ ... (0.27%)®
POMOlIO TUMOVET TAE .....vveveeeeteciicie ettt 15%@@

@ Represents the period from commencement of operations (July 11, 2011) through August 31, 2011.
®  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 period covered,
which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The
return shown does not reflect the deduction of taxes a shareholder would pay on Fund distributions or the
redemption of Fund shares.

@ Not annualized.

©  Annualized.

®  Ratio was determined after investment advisory fee waivers and expense reimbursements.
© Represents the six months ended August 31, 2011.

See accompanying notes to financial statements.
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CM Advisors Fund
Class R
Financial Highlights

Per share data for a Class R share outstanding throughout the period:

Period Ended
August 31,
2011@
(Unaudited)
Net asset value at beginning Of PEMIOT ..o s $ 1045
Income (loss) from investment operations:
Net INVESIMENt INCOME ... 0.01
Net realized and unrealized [0sSeS 0N INVESIMENLS ........coveeiierieircrrree e (0.94)
Total from iNVESIMENt OPETAtIONS ........c..cuuevuieriiriiiieireie st (0.93)
Net asset value at end Of P0G ..o $ 952
TOAI TEEUM ©) oottt (8.90%)©
Ratios and supplemental data:
Net assets at end of Period (000'S) .........c.ererrerruriermieieireieeeeesiesiseissisee e es $ 91
Ratio of total expenses t0 average NEt @SSELS ...........ccc.cviieriiiesisssnessesssss s 34.54%9)
Ratio of net expenses to average Net asSets @ ... 1.75%9
Ratio of net investment income to average net assets @ ... 0.47%®
POMOlIO TUMOVET TAE .....vveveeeeteciicie ettt 15%©0

@ Represents the period from commencement of operations (July 11, 2011) through August 31, 2011.

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

©  Not annualized.

@ Annualized.

© Ratio was determined after investment advisory fee waivers and expense reimbursements.
®  Represents the six months ended August 31, 2011.

See accompanying notes to financial statements.
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CM Advisors Small Cap Value Fund
Class |
Financial Highlights

Per share data for a Class | share outstanding throughout the period:

Period Ended
August 31,
2011@
(Unaudited)
Net asset value at beginning Of PEMIOT ..o s $ 10.00
Loss from investment operations:
NELINVESIMENT 0SS ...oo.vveiveeiiieseiseses st (0.00)®
Net realized and unrealized [0sSeS 0N INVESIMENLS ........coovueiiiriercreireeee e (1.23)
Total from iNVESIMENt OPETAtIONS ........c..cuuevuieriiriiiieireie st (1.23)
Net asset value at end Of P0G ..o $ 877
TOAI TEEUM © ..ottt (12.30%)@
Ratios and supplemental data:
Net assets at end of Period (000'S) .........c.ererrerruriermieieireieeeeesiesiseissisee e es $ 5730
Ratio of total expenses t0 average NEt @SSELS ...........ccviiiiniiniinineieeee e s 9.10%®
Ratio of net expenses to average Net assets @ ... 1.25%®
Ratio of net investment loss to average net assets @ ... (0.06%)®
POMOlIO TUMOVET TAE .....vveveeeeteciicie ettt 10%@

(d)
(e)
(f)

Represents the period from commencement of operations (April 15, 2011) through August 31, 2011.

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 period covered,
which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. The
return shown does not reflect the deduction of taxes a shareholder would pay on Fund distributions or the
redemption of Fund shares.

Not annualized.

Annualized.

Ratio was determined after investment advisory fee waivers and expense reimbursements.

See accompanying notes to financial statements.
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CM Advisors Small Cap Value Fund
Class C

Financial Highlights

Per share data for a Class C share outstanding throughout the period:

Period Ended
August 31,
2011@
(Unaudited)
Net asset value at beginning Of PEMIOT ..o s $ 10.29
Loss from investment operations:
NEE INVESIMENE IOSS ....cvueeiie bbb (0.01)
Net realized and unrealized [0sSeS 0N INVESIMENLS ........coveeiierieircrrree e (1.52)
Total from iNVESIMENt OPETAtIONS ........c..cuuevuieriiriiiieireie st (1.53)
Net asset value at end Of P0G ..o $ 876
TOAI TEEUM ©) oottt (14.87%)©
Ratios and supplemental data:
Net assets at end of PEriod (000'S) .........cuurumerereeeremnrieeeeeeeeseeeessesssees s sesssees s eessesssessasssenes $ 85
Ratio of total expenses t0 average NEt @SSELS ...........ccc.cviieriiiesisssnessesssss s 35.87%9)
Ratio of net expenses to average Net aSSets © ...t 2.25%9
Ratio of net investment loss to average nNet @ssets © ... (1.13%)@
POMOlIO TUMOVET TAE .....vveveeeeteciicie ettt 10%©®

@ Represents the period from commencement of operations (July 11, 2011) through August 31, 2011.

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

©  Not annualized.
@ Annualized.
© Ratio was determined after investment advisory fee waivers and expense reimbursements.

@ Represents the period from April 15, 2011 (the commencement of operations of Class | shares) through
August 31, 2011.

See accompanying notes to financial statements.
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CM Advisors Small Cap Value Fund
Class R
Financial Highlights

Per share data for a Class R share outstanding throughout the period:

Period Ended
August 31,
2011@
(Unaudited)
Net asset value at beginning Of PEMIOT ..o s $ 10.29
Loss from investment operations:
NEE INVESIMENE IOSS ....cvueeiie bbb (0.01)
Net realized and unrealized [0sSeS 0N INVESIMENLS ........coveeiierieircrrree e (1.51)
Total from iNVESIMENt OPETAtIONS ........c..cuuevuieriiriiiieireie st (1.52)
Net asset value at end Of P0G ..o $ 877
TOAI TEEUMI®) ottt (14.77%)©
Ratios and supplemental data:
Net assets at end of PEriod (000'S) .........cuurumerereeeremnrieeeeeeeeseeeessesssees s sesssees s eessesssessasssenes $ 85
Ratio of total expenses t0 average NEt @SSELS ...........ccc.cviieriiiesisssnessesssss s 35.11%9
Ratio of net expenses to average Net aSSEts ) ... 1.50%@
Ratio of net investment oss to average Net @ssets @ ..........coc.ociervervneereciseeeisssesssssses e (0.39%)@
POMOlIO TUMOVET TAE .....vveveeeeteciicie ettt 10%©®

@ Represents the period from commencement of operations (July 11, 2011) through August 31, 2011.

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

©  Not annualized.
@ Annualized.
© Ratio was determined after investment advisory fee waivers and expense reimbursements.

@ Represents the period from April 15, 2011 (the commencement of operations of Class | shares) through
August 31, 2011.

See accompanying notes to financial statements.
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CM Advisors Opportunity Fund
Financial Highlights

Per share data for a share outstanding throughout each period:

Six Months
Ended
August 31, | Period Ended
2011 February 28,
(Unaudited) 2011@
Net asset value at beginning of PEriod ...........cooerreineineiineenerreeeieeeeseeees $ 1058 $ 10.00
Income (loss) from investment operations:

Net INVESIMENE IOSS ..o (0.06) (0.04)

Net realized and unrealized gains (losses) on iNVeStMENtS ...........coceeveereerennes (0.33) 0.62
Total from investment OPErations ... (0.39) 0.58
Less distributions:

Distributions from net realized gains ...........cccocerrinininncneeeesesesneeeies (0.47) —
Net asset value at end of PEMOT ........cc.ovvririiereeiieiee e $§ 972 $ 10.58
TOtAl TEUM ®) ot (4.07%)© 5.80%°

Ratios and supplemental data:
Net assets at end of period (000'S) .........c.remrerrrereememermreeeeeeeseeseeseesseseseesseenes $ 1,576 $ 1138
Ratio of total expenses to average Net aSSets ...........cc..oovveveieriineeesiississninnns 12.57% 15.72%
Ratio of net expenses to average net assets © ... 1.50%) 1.50%)
Ratio of net investment loss to average net assets @ .............coeeevvieereeiisrins (1.35%)@ (1.11%)@
POrtOlio tUMOVET FAE ......veecereeieeeeeeee ettt ees s 492% 178%

@  Represents the period from commencement of operations (November 1, 2010) through February 28, 2011.

®  Total return is a measure of the change in value of an investment in the Fund over the period covered,
which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. 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.

@ Annualized.

©  Ratio was determined after investment advisory fee waivers and expense reimbursements.
See accompanying notes to financial statements.
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CM Advisors Fixed Income Fund
Financial Highlights

Per share data for a share outstanding throughout each period:

Six Months
Ended
August 31, Years Ended
2011 February 28, | February 28, | February 28, | February 29, | February 28,
(Unaudited) 2011 2010 2009 2008 2007@

Net asset value at
beginning of period ............. $ 1151 $ 1114 [$ 999 |$ 1101 $ 1066 |[$ 10.00

Income (loss) from
investment operations:
Net investment income ........ 0.11 0.24 0.32 0.26 0.25 0.29
Net realized and unrealized

gains (losses) on

investments ..o 0.33 0.49 1.19 (0.38) 0.57 0.84
Total from investment
Operations .........ccceeeeereenes 044 0.73 1.51 (0.12) 0.82 113

Less distributions:
Dividends from net

investment income ............ (0.11) (0.26) (0.32) (0.21) (0.25) (0.29)
Distributions from net
realized gains ........c..c........ (0.00)® (0.10) (0.04) (0.70) (0.22) —
In excess of net
investment income ............ — — — — — (0.18)
Total distributions ................... (0.11) (0.36) (0.36) (0.91) (0.47) (0.47)
Proceeds from redemption
fees collected (Note 2) ........ 0.00® 0.00® 0.00® 0.01 0.00® 0.00®
Net asset value at
end of period ........cccccoevunnnnee. $ 1184 |$ 1151 |$§ 1114 |$ 999 |$ 1101 |$ 1066
Total return© .........ccovvveevrnnn 3.85% 6.63% 15.45% (0.60%) 8.05% 11.39%@

Ratios and supplemental data:
Net assets at end

of period (000'S) ......cccuenenee $88300 |$79935 |$46424 |$ 19417 |$ 12825 |$ 3126
Ratio of total expenses to

average net assets ............. 0.82%® 0.90% 1.06% 1.54% 2.28% 7.28%©
Ratio of net expenses to

average net assets @ ........... 0.82%® 0.90% 1.06% 1.50% 1.50% 1.50%
Ratio of net investment income

to average net assets @ ....... 1.94%© 2.13% 3.31% 2.77% 2.79% 3.28%©
Portfolio turnover rate ............ 6% 21% 0% 37% 188% 0%

@ Represents the period from commencement of operations (March 24, 2006) through February 28, 2007.
®  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 period covered,
which assumes any dividends or capital gains distributions are reinvested in shares of the Fund. 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.

©  Annualized.

@ Ratio was determined after investment advisory fee waivers and/or expense reimbursements.
See accompanying notes to financial statements.
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CM Advisors Family of Funds
Notes to Financial Statements
August 31, 2011 (Unaudited)

1. Organization

CM Advisors Fund, CM Advisors Small Cap Value Fund, CM Advisors Opportunity Fund
and CM Advisors Fixed Income Fund (collectively the “Funds” and individually a “Fund”)
are each a no-load series of CM Advisors Family of Funds (the “Trust”), which was
organized as a Delaware statutory trust and is registered under the Investment Company
Act of 1940 (the “1940 Act”) as an open-end management investment company.

CM Advisors Fund commenced operations on May 13, 2003. The investment objective
of the Fund is long-term growth of capital.

CM Advisors Small Cap Value Fund commenced operations on April 15, 2011. The
investment objective of the Fund is long-term growth of capital.

CM Advisors Opportunity Fund commenced operations on November 1, 2010. The
investment objective of the Fund is long-term growth of capital.

CM Advisors Fixed Income Fund commenced operations on March 24, 2006. The
investment objective of the Fund is to preserve capital and maximize total return.

CM Advisors Fund and CM Advisors Small Cap Value Fund currently offer three classes
of shares: Class | shares (sold without any sales loads and distribution and/or service
fees), Class C shares (sold without any sales loads but subject to a distribution and/
or service fee of up to 1.00% of the average daily net assets attributable to Class C
shares) and Class R shares (sold without any sales loads but subject to a distribution
and/or service fee of up to 0.25% of the average daily net assets attributable to Class R
shares). Each class of shares represents an interest in the same assets of the Funds,
has the same rights and is identical in all material respects except that (1) the classes
bear differing levels of distribution fees, if any; (2) certain other class specific expenses
will be borne solely by the class to which such expenses are attributable; (3) each
class has exclusive voting rights with respect to matters relating to its own distribution
arrangements; and (4) Class | shares require a higher minimum initial investment.

2. Significant Accounting Policies

The following is a summary of the Funds’ significant accounting policies. These policies
are in conformity with accounting principles generally accepted in the United States of
America (“GAAP”).

Investment Valuation — The Funds’ portfolio securities are generally valued at their
market values determined on the basis of available market quotations as of the close
of regular trading on the New York Stock Exchange (typically 4:00 p.m. Eastern time).
Securities listed on an exchange or quoted on a national market system are valued at
the last sales price. Securities which are quoted by NASDAQ are valued at the NASDAQ
Official Closing Price. Securities traded in the over-the-counter market and listed
securities for which no sale was reported on that date are valued at the most recent bid
price. It is expected that fixed income securities will ordinarily be traded in the over-the-
counter market. Securities and assets for which representative market quotations are
not readily available (e.g., if the exchange on which the portfolio security is principally
traded closes early or if trading of the particular portfolio security is halted during the day
and does not resume prior to the Funds’ net asset value calculations) or which cannot
be accurately valued using the Funds’ normal pricing procedures are valued at fair value
as determined in good faith under policies approved by the Board of Trustees and will be
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CM Advisors Family of Funds
Notes to Financial Statements (Continued)

classified as Level 2 or 3 within the fair value hierarchy (see below). A portfolio security’s
“fair value” price may differ from the price next available for that portfolio security using
the Funds’ normal pricing procedures. Instruments with maturities of 60 days or less may
be valued at amortized cost, which approximates market value.

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

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

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

The inputs or methodology used for valuing securities are not necessarily an indication
of the risks associated with investing in those securities. The inputs used to measure the
fair value of a particular security 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 of that security falls in its entirety is determined based on the
lowest level input that is significant to the fair value measurement.

The following is a summary of the inputs used to value the Funds’ investments as of
August 31, 2011 by security type:

CM Adyvisors Fund

Level 1 Level 2 Level 3 Total
Common StockS ......ceeveevereerineen. $109,150,750 $ — —  $109,150,750
U.S. Government Obligations ... — 4,999,900 — 4,999,900
Wwarrants ........ccoceeveeeeeeeeeeenee 158,015 — — 158,015
Money Market Funds . 7,435,054 — — 7,435,054
Total v $116,743,819 § 4999900 § —  $121,743,719

CM Advisors Small Cap Value Fund

Level 1 Level 2 Level 3 Total
Common StOcKS ......cccoceeeeeerreene $ 5706321 $ — 3 — $ 5,706,321
Money Market Funds . 144,749 — — 144,749
Total e $§ 5851070 $ — — $ 5851070

CM Advisors Opportunity Fund

Level 1 Level 2 Level 3 Total
Common Stocks .......ccceeeeeeeenne $ 653,560 $ — 3 — 3 653,560
Closed-End Funds .......cccccocvunenee 32,256 — — 32,256
Exchange-Traded Notes ............. 70,084 — — 70,084
Money Market Funds .................. 792,779 — — 792,779
Total oo $ 1548679 § — — $ 1548679
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CM Advisors Family of Funds
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CM Adyvisors Fixed Income Fund

Level 1 Level 2 Level 3 Total
Corporate Bonds ............cc.ccuu... $ — § 32058959 $ — $ 32,058,959
U.S. Government Obligations ... — 53,271,800 — 53,271,800
Closed-End Funds .........ccccoeeneene 573,389 — — 573,389
Money Market Funds .................. 2,335,713 — — 2,335,713
Total v $ 2,909,102 §$ 85330759 § — § 88,239,861

Refer to CM Advisors Fund’s, CM Advisors Small Cap Value Fund’s and CM Advisors
Opportunity Fund’s Schedules of Investments for a listing of the common stocks valued
using Level 1 inputs by industry type. Refer to CM Advisors Fixed Income Fund’s
Schedule of Investments for a listing of the corporate bonds valued using Level 2 inputs
by industry type.

During the period ended August 31, 2011, the Funds did not have any significant
transfers in and out of any Level. The Funds did not hold any derivative instruments or
assets or liabilities that were measured at fair value on a recurring basis using significant
unobservable inputs (Level 3) during the period ended as of August 31, 2011.

Share Valuation and Redemption Fees — The net asset value per share of each class
of shares of CM Advisors Fund and CM Advisors Small Cap Value Fund is calculated
daily by dividing the total value of the assets attributable to that class, less liabilities
attributable to that class, by the number of shares of that class outstanding. The net asset
value per share of CM Advisors Opportunity Fund and CM Advisors Fixed Income Fund
is calculated on each business day by dividing the total value of each Fund’s assets, less
liabilities, by the number of shares outstanding. The offering price and redemption price
per share of each Class and each Fund is equal to the net asset value per share, except
that shares of each Class and each Fund are subject to a redemption fee of 1% payable
to the applicable Fund, if redeemed within 180 days of the date of purchase. During
the periods ended August 31, 2011 and February 28, 2011, proceeds from redemption
fees totaled $5,127 and $8,999, respectively, for Class | shares of CM Advisors Fund
and $660 and $19,539, respectively, for CM Advisors Fixed Income Fund. There were
no redemption fees for Class C and Class R shares of CM Advisors Fund, any Class
of shares of CM Advisors Small Cap Value Fund or shares of CM Advisors Opportunity
Fund for the period ended August 31, 2011.

Investment Transactions and Investment Income — Investment transactions are
accounted for on trade date. Dividend income is recorded on the ex-dividend date.
Interest income is accrued as earned. Discounts and premiums on fixed income
securities purchased are amortized using the effective interest method. Gains and losses
on securities sold are determined on a specific identification basis, which is the same
basis used for federal income tax purposes.

Expenses — The Funds bear expenses incurred specifically on their behalf as well as a
portion of general Trust expenses, which are allocated according to methods authorized
by the Board of Trustees.
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CM Advisors Family of Funds
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Dividend Distributions — Dividends arising from net investment income, if any, are
declared and paid quarterly to shareholders of each Fund. Distributions from capital
gains, if any, are generally declared and distributed annually. The amount of distributions
from net investment income and net realized gains are determined in accordance with
federal income tax regulations which may differ from GAAP. These “book/tax” differences
are either temporary or permanent in nature and are primarily due to differing treatments
of net short-term gains. Dividends and distributions are recorded on the ex-dividend date.

The tax character of distributions paid during the periods ended August 31, 2011 and
February 28, 2011 was as follows:

Periods Ordinary Total
Ended Income Distributions
CM Advisors Fund - Class | .......c.cccveureeinrincinineinennes 08/31/11 $ 122,484  § 122,484
02/28/11 $ 490642 § 490,642
CM Advisors Opportunity Fund ..........ccccovverrceenenns 08/31/11 $ 51,062 $ 51,062
02/28/11 $ — 3§ —
CM Advisors Fixed Income Fund..........cccccoocrinruene 08/31/11 $ 781,228 § 781,228
02/28/11 $ 2,064,460 $ 2,064,460

During the period ended August 31, 2011, no distributions were paid by Class C or Class
R shares of CM Advisors Fund or any Class of shares of CM Advisors Small Cap Value
Fund.

Estimates — The preparation of financial statements in conformity with GAAP requires
management to make estimates and assumptions that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities as of 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.

3. Federal Income Tax

It is each 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 a 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 each Fund’s intention to declare as dividends in each calendar year
at least 98% of its net investment income (earned during the calendar year) and 98.2%
of its net realized capital gains (earned during the twelve months ended October 31) plus
undistributed amounts from prior years.

The following information is computed on a tax basis for each item as of August 31, 2011:
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CM Advisors CM Advisors  CM Advisors
CM Advisors Small Cap Opportunity  Fixed Income
Fund Value Fund Fund Fund

Tax cost of portfolio investments ..  $122,952,785 § 6,170432 § 1,570,055 § 82,574,461
Gross unrealized appreciation ...... $ 14,960,754 $ 158,810 $ 27,052 $ 5,743,080

Gross unrealized depreciation ...... (16,169,820) (478,172) (48,428) (77,680)
Net unrealized appreciation

(depreciation) ........c.cccereenieniens (1,209,066) (319,362) (21,376) 5,665,400
Accumulated undistributed

ordinary iNCOME ........ccoeeuevrennne 101,751 — — 264,752
Capital loss carryforwards ............ (46,352,110) — — —

Other gains (losses) 1,379,051 7,990 (32,589) 848,047
Accumulated earnings (deficit) ..... $ (46,080,374) $ (311,372) § (53,965) $ 6,778,199

The difference between the federal income tax cost of portfolio investments and the
financial statement cost for CM Advisors Small Cap Value Fund and CM Advisors
Opportunity Fund is due to certain timing differences in the recognition of capital gains
or losses under income tax regulations and GAAP. These “book/tax” differences are
temporary in nature and are due to the tax deferral of losses on wash sales.

As of February 28, 2011, CM Advisors Fund had capital loss carryforwards of
$46,352,110, of which $15,391,875 expires on February 28, 2017 and $30,960,235
expires on February 28, 2018. These capital loss carryforwards may be utilized in the
current and future years to offset net realized capital gains, if any, prior to distributing
such gains to shareholders.

The Funds recognize the benefits or expenses of uncertain tax positions only if the
position is “more-likely-than-not” of being sustained assuming examination by tax
authorities. Management has reviewed the tax positions taken on Federal income tax
returns for all open tax years (tax years ended February 28, 2009 through February 28,
2011) and has concluded that no provision for unrecognized tax benefits or expenses is
required in these financial statements.

4. Investment Transactions

During the period ended August 31, 2011, cost of purchases and proceeds from sales of
investment securities, other than short-term investments and U.S. government securities,
were as follows:

CM Advisors  CM Advisors  CM Advisors
CM Advisors Small Cap Opportunity  Fixed Income

Fund Value Fund Fund Fund
Cost of purchases of
investment securities ................ $ 32826103 $ 6221647 $ 4481284 $§ 2,351,555
Proceeds from sales of
investment securities ................ $ 16,095,703 $ 204591 $ 4675137 $§ 7,825,733

42



CM Advisors Family of Funds
Notes to Financial Statements (Continued)

5. Transactions with Affiliates

INVESTMENT ADVISORY AGREEMENT

The Funds pay a monthly advisory fee to Van Den Berg Management I, Inc. (the
“Advisor”) based upon the average daily net assets of each Fund and calculated at
the annual rate of 1.25% for CM Advisors Fund and CM Advisors Opportunity Fund,
1.00% for CM Advisors Small Cap Value Fund and 0.50% for CM Advisors Fixed Income
Fund. The Advisor has entered into contractual agreements (the “Expense Limitation
Agreements”) with each Fund under which it has agreed to waive its fees and to assume
other expenses of the Funds, if necessary, in an amount that limits the Funds’ total
operating expenses (exclusive of interest, taxes, brokerage commissions, extraordinary
expenses, and payments, if any, under a Rule 12b-1 plan) to not more than 1.50% of the
average daily net assets of CM Advisors Fund, CM Advisors Opportunity Fund and CM
Advisors Fixed Income Fund and not more than 1.25% of the average daily net assets of
CM Advisors Small Cap Value Fund, each until July 1, 2012. There can be no assurance
that the Expense Limitation Agreements will continue beyond July 1, 2012. Accordingly,
during the period ended August 31, 2011, with respect to CM Advisors Fund, the
Advisor waived advisory fees of $19,329 and reimbursed the Fund for $8,792 of Class |
expenses, $4,185 of Class C expenses and $4,220 of Class R expenses. With respect
to CM Advisors Small Cap Value Fund, the Advisor waived its entire investment advisory
fee of $7,923 and reimbursed the Fund for $48,340 of other operating expenses, $6,023
of Class | expenses, $4,202 of Class C expenses and $4,202 of Class R expenses.
With respect to CM Advisors Opportunity Fund, the Advisor waived its entire investment
advisory fee of $8,309 and reimbursed the Fund for $65,421 of other operating
expenses. During the period ended August 31, 2011, there were no advisory fees waived
or expenses reimbursed by the Advisor for CM Advisors Fixed Income Fund.

ADMINISTRATION AGREEMENT

Under the terms of an Administration Agreement with the Trust, Ultimus Fund Solutions,
LLC (“Ultimus”) provides executive and administrative services and internal regulatory
compliance services for the Funds. Ultimus supervises the preparation of tax returns,
reports to shareholders of the Funds, reports to and filings with the Securities and
Exchange Commission (“SEC”) and state securities commissions and prepares materials
for meetings of the Board of Trustees. For these services, each Fund pays to Ultimus a
monthly fee at an annual rate of 0.08% per annum of its average daily net assets up to
$500 million, 0.05% of such assets from $500 million to $2 billion, 0.04% of such assets
from $2 billion to $3 billion and 0.03% of such assets in excess of $3 billion, provided,
however, that the minimum fee is $2,000 per month with respect to each Fund.

Certain officers of the Trust are also officers of Ultimus, or of Ultimus Fund Distributors,
LLC (the “Distributor”), the principal underwriter of the Funds’ shares and an affiliate of
Ultimus.

FUND ACCOUNTING AGREEMENT

Under the terms of a Fund Accounting Agreement with the Trust, Ultimus calculates
the daily net asset value per share and maintains the financial books and records of
each Fund. For these services, each Fund pays to Ultimus a base fee of $3,000 for CM
Advisors Fund and CM Advisors Small Cap Value Fund and $2,000 per month for CM
Advisors Opportunity Fund and CM Advisors Fixed Income Fund, plus an asset-based
fee at the annual rate of 0.01% of the first $500 million of its average daily net assets and
0.005% of such assets in excess of $500 million. In addition, each Fund pay all costs of
external pricing services.
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TRANSFER AGENT AND SHAREHOLDER SERVICES AGREEMENT

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 each
Fund’s shares, acts as dividend and distribution disbursing agent and performs other
shareholder service functions. For these services, Ultimus receives from each Fund
a fee, payable monthly, at an annual rate of $17 per account, provided, however, that
the minimum fee with respect to each share class is $1,000 per month if a class has
25 shareholder accounts or less, $1,250 if a class has more than 25 but less than 100
shareholder accounts, and $1,500 per month if a class has 100 or more shareholder
accounts. In addition, each Fund pays out-of-pocket expenses, including but not limited
to, postage and supplies.

DISTRIBUTION AGREEMENT

Pursuant to the terms of a Distribution Agreement with the Trust, the Distributor serves
as the Funds’ principal underwriter. The Distributor is a wholly-owned subsidiary of
Ultimus. The Distributor receives annual compensation of $6,000 from the Trust for
such services.

DISTRIBUTION PLAN

The Trust has adopted plans of distribution (the “Plans”) pursuant to Rule 12b-1 under
the 1940 Act, which permit Class C and Class R shares of CM Advisors Fund and
CM Advisors Small Cap Value Fund to directly incur or reimburse the Funds’ principal
underwriter for certain expenses related to the distribution of its shares. The annual
limitation for payment of expenses pursuant to the Plans is 1.00% of each Fund’s
average daily net assets attributable to Class C shares and 0.25% of each Fund’s
average daily net assets attributable to Class R shares. The Trust has not adopted a plan
of distribution with respect to Class | shares of the Funds, CM Advisors Opportunity Fund
or CM Advisors Fixed Income Fund.

During the period ended August 31, 2011, Class C and Class R shares of CM Advisors
Fund incurred distribution expenses of $129 and $32, respectively, and Class C and
Class R shares of CM Advisors Small Cap Value Fund incurred distribution expenses of
$125 and $31, respectively.

6. Capital Share Transactions

Proceeds and payments on capital shares as shown in the Statement of Changes in Net
Assets for CM Advisors Fund and CM Advisors Small Cap Value Fund are the result of
the following capital share transactions for the periods shown:

Period Ended Period Ended
August 31,2011  February 28, 2011

CM Advisors Fund - Class |

Shares SOIA ..o 684,684 1,564,569
Shares reinVested ..........ccccccveeveeeeeeeeeeeeeee e 11,159 50,457
Shares redeemed (1,433,165) (4,430,692)
Net decrease in shares outstanding ..........ccccccoveveveennnene. (737,322) (2,815,666)
Shares outstanding, beginning of period ...........c.cccccceue.e. 13,511,436 16,327,102
Shares outstanding, end of period ..........ccccoeerrrrennene. 12,774,114 13,511,436
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Period Ended
August 31, 2011

Period Ended
February 28, 2011

CM Advisors Fund - Class C
Shares SOId .......c.covoviiieeeeeeeeeeee e 9,569

Net increase in shares outstanding ......... 9,569
Shares outstanding, beginning of period .... . —
Shares outstanding, end of period ..........ccccceeevirireennne. 9,569

CM Advisors Fund - Class R
Shares SOId .......ccceeveiiieieeee e 9,569

Net increase in shares outstanding .. 9,569
Shares outstanding, beginning of period . —
Shares outstanding, end of period ...........ccccceevrrennnne. 9,569

CM Advisors Small Cap Value Fund - Class |
Shares SOI ......ocvevicecieeeee e 653,527

Net increase in shares outstanding 653,527
Shares outstanding, beginning of period ............ccccceeee.. —
Shares outstanding, end of period ..........ccccceerrireennene. 653,527
CM Advisors Small Cap Value Fund - Class C
Shares SOOI ......oovveeeeeeeeee et 9,718
Net increase in shares outstanding ..........ccccccevvvvirrennne. 9,718
Shares outstanding, beginning of period ..............ccccu..... —
Shares outstanding, end of period ...........cccoceverinercnnnee 9,718
CM Advisors Small Cap Value Fund - Class R
Shares SOOI ......oveeeeeeeeeeeee e 9,718
Net increase in shares outstanding ..........ccccceovvvvrvennne. 9,718
Shares outstanding, beginning of period . —
Shares outstanding, end of period ...........cccocovnriniiinneee 9,718

7. Contingencies and Commitments

The Funds indemnify the Trust’s officers and Trustees for certain liabilities that might
arise from the performance of their duties to the Funds. Additionally, in the normal course
of business, the Funds enter into contracts that contain a variety of representations and
warranties and which provide general indemnifications. Each Fund’s 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 to be remote.
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8. Recent Accounting Pronouncement

In May 2011, the Financial Accounting Standards Board issued Accounting Standards
Update (“ASU”) No. 2011-04 “Amendments to Achieve Common Fair Value Measurement
and Disclosure Requirements in U.S. GAAP and IFRSs.” ASU No. 2011-04 establishes
common requirements for measuring fair value and for disclosing information about fair
value measurements in accordance with GAAP and International Financial Reporting
Standards. ASU No. 2011-04 is effective for interim and annual periods beginning after
December 15, 2011 and is applied prospectively. Management is currently evaluating the
impact ASU No. 2011-04 may have on financial statement disclosures.

The Regulated Investment Company Modernization Act of 2010 (the “Act”) was enacted
on December 22, 2010. The Act makes changes to several tax rules impacting the
Funds. In general, the provisions of the Act will be effective for the Funds’ fiscal year
ending February 29, 2012. Although the Act provides several benefits, including unlimited
carryover on future capital losses, there may be greater likelihood that all or a portion of
the Funds’ pre-enactment capital loss carryovers may expire without being utilized due to
the fact that post-enactment capital losses must be utilized before pre-enactment capital
loss carryovers. Relevant information regarding the impact of the Act on the Funds, if any,
will be included in the Annual Report for the year ended February 29, 2012.

9. Subsequent Events

The Funds are required to recognize in the financial statements the effects of all
subsequent events that provide additional evidence about conditions that existed as
of the date of the Statements of Assets and Liabilities. For non-recognized subsequent
events that must be disclosed to keep the financial statements from being misleading,
the Funds are required to disclose the nature of the event as well as an estimate of the
financial effect, or a statement that such an estimate cannot be made. Management has
evaluated subsequent events through the issuance of these financial statements and has
noted no such events.
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We believe it is important for you to understand the impact of costs on your investment.
As a shareholder of the Funds, you may incur two types of costs: (1) transaction
costs, including redemption fees; and (2) ongoing costs, including management fees,
distribution (12b-1) fees and other Fund expenses. Ongoing costs, which are deducted
from each Fund’s gross income, directly reduce the investment return of the Funds.

A mutual fund’s ongoing costs are expressed as a percentage of its average net assets.
This figure is known as the expense ratio. The following examples are intended to help
you understand the ongoing costs (in dollars) of investing in the Funds and to compare
these costs with the ongoing costs of investing in other mutual funds. The examples
below are based on an investment of $1,000 made at the beginning of the most recent
semi-annual period (March 1, 2011 for Class | shares of CM Advisors Fund, CM Advisors
Opportunity Fund and CM Advisors Fixed Income Fund, April 15, 2011 for Class | shares
of CM Advisors Small Cap Value Fund and July 11, 2011 for Class C and Class R shares
of CM Advisors Fund and CM Advisors Small Cap Value Fund) and held until the end of
the period (August 31, 2011).

The table below illustrates each 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 each Fund’s actual
return, and the third column shows the dollar amount of expenses that would have been
paid by an investor who started with $1,000 in the Funds. You may use the information
here, together with the amount you invested, to estimate the ongoing costs 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 Funds
under the heading “Expenses Paid During Period.”

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

Note that expenses shown in the table are meant to highlight and help you compare
ongoing costs only. The Funds do not impose any sales loads. However, a redemption
fee of 1% is charged on the sale of shares within 180 days of the date of their purchase.

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 Funds’ expenses, including annual expense ratios, can
be found in this report. For additional information on operating expenses and other
shareholder costs, please refer to the Funds’ prospectus.
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CM Advisors Fund - Class |

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Actual Fund Return $1,000.00 $ 903.20 $ 720
Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,017.64 $ 763

* Expenses are equal to the annualized expense ratio of 1.50% for the period, multiplied by the average
account value over the period, multiplied by 184/365 (to reflect the one-half year period).

CM Adyvisors Fund - Class C

Beginning Ending
Account Value Account Value Expenses Paid
July 11, 2011 August 31,2011  During Period*

Based on Actual Fund Return $1,000.00 $ 910.00 $ 340

* Expenses are equal to the annualized expense ratio of 2.50% for the period, multiplied by the average
account value over the period, multiplied by 52/365 (to reflect the period ended August 31, 2011).

CM Advisors Fund - Class C

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,012.60 $ 1268

* Expenses are equal to the annualized expense ratio of 2.50% for the period, multiplied by the average
account value over the period, multiplied by 184/365 (to reflect the period ended August 31, 2011).

CM Adyvisors Fund - Class R

Beginning Ending
Account Value Account Value Expenses Paid
July 11, 2011 August 31,2011  During Period*
Based on Actual Fund Return $1,000.00 $ 911.00 $ 238

* Expenses are equal to the annualized expense ratio of 1.75% for the period, multiplied by the average
account value over the period, multiplied by 52/365 (to reflect the period ended August 31, 2011).

CM Adyvisors Fund - Class R

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,016.38 $ 889

* Expenses are equal to the annualized expense ratio of 1.75% for the period, multiplied by the average
account value over the period, multiplied by 184/365 (to reflect the period ended August 31, 2011).
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CM Advisors Small Cap Value Fund - Class |

Beginning Ending
Account Value Account Value Expenses Paid
April 15, 2011 August 31,2011  During Period*

Based on Actual Fund Return $1,000.00 $ 877.00 $ 447

* 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 139/365 (to reflect the period ended August 31, 2011).

CM Advisors Small Cap Value Fund - Class |

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,018.90 $ 636

* 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 184/365 (to reflect the period ended August 31, 2011).

CM Advisors Small Cap Value Fund - Class C

Beginning Ending
Account Value Account Value Expenses Paid
July 11, 2011 August 31,2011 During Period*

Based on Actual Fund Return $1,000.00 $ 851.30 $ 297

* Expenses are equal to the annualized expense ratio of 2.25% for the period, multiplied by the average
account value over the period, multiplied by 52/365 (to reflect the period ended August 31, 2011).

CM Advisors Small Cap Value Fund - Class C

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,013.86 $ 1142

* Expenses are equal to the annualized expense ratio of 2.25% for the period, multiplied by the average
account value over the period, multiplied by 184/365 (to reflect the period ended August 31, 2011).

CM Advisors Small Cap Value Fund - Class R

Beginning Ending
Account Value Account Value Expenses Paid
July 11, 2011 August 31,2011  During Period*

Based on Actual Fund Return $1,000.00 $ 852.30 $ 198

* Expenses are equal to the annualized expense ratio of 1.50% for the period, multiplied by the average
account value over the period, multiplied by 52/365 (to reflect the period ended August 31, 2011).
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CM Advisors Small Cap Value Fund - Class R

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,017.64 $ 763

* Expenses are equal to the annualized expense ratio of 1.50% for the period, multiplied by the average
account value over the period, multiplied by 184/365 (to reflect the period ended August 31, 2011).

CM Advisors Opportunity Fund

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Actual Fund Return $1,000.00 $ 959.30 $§ M
Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,017.64 $ 763

* Expenses are equal to the annualized expense ratio of 1.50% for the period, multiplied by the average
account value over the period, multiplied by 184/365 (to reflect the one-half year period).

CM Advisors Fixed Income Fund

Beginning Ending
Account Value Account Value Expenses Paid
March 1, 2011 August 31, 2011 During Period*

Based on Actual Fund Return $1,000.00 $1,038.50 $ 421
Based on Hypothetical 5% Return
(before expenses) $1,000.00 $1,021.07 $ 418

* Expenses are equal to the annualized expense ratio of 0.82% for the period, multiplied by the average
account value over the period, multiplied by 184/365 (to reflect the one-half year period).

Other Information (Unaudited)

The Trust files a complete listing of portfolio holdings for the Funds 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 1-888-859-5856. Furthermore, you may obtain a copy of these
filings 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.

A description of the policies and procedures that the Funds use to determine how to vote
proxies relating to portfolio securities is available without charge upon request by calling
toll-free 1-888-859-5856, or on the SEC’s website at http://www.sec.gov. Information
regarding how the Funds voted proxies relating to portfolio securities during the most
recent 12-month period ended June 30 is also available without charge upon request by
calling toll-free 1-888-859-5856, or on the SEC’s website at http://www.sec.gov.
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The Board of Trustees (the “Board”), including the Independent Trustees voting
separately, has reviewed and approved the Investment Advisory Agreement with the
Advisor for the CM Advisors Small Cap Value Fund (the “Small Cap Value Fund”).
Approval took place at an in-person meeting held on July 19, 2010, at which a majority
of the Trustees, including a majority of the Independent Trustees, were present.

In the course of their deliberations, the Board was advised by legal counsel. The Board
received and reviewed a substantial amount of information provided by the Advisor in
response to requests of the Board and counsel.

In considering the Investment Advisory Agreement for the Small Cap Value Fund and
reaching their conclusions with respect thereto, the Board reviewed and analyzed
various factors that it determined were relevant, including the factors described below.

The nature, extent, and quality of services to be provided by the Advisor. In this regard,
the Board reviewed the responsibilities the Advisor would have under the proposed
Investment Advisory Agreement. The Board also considered the administrative services
that the Advisor would provide to the Small Cap Value Fund, its proposed efforts during
the Fund’s start-up phase, its coordination of services for the Small Cap Value Fund
among the Fund’s service providers, its compliance procedures and practices, and its
proposed efforts to promote the Fund and assist in its distribution. The Board considered
the services already provided by the Advisor to the current series of the Trust, as well
as services provided in connection with the organization of the Small Cap Value Fund.
The Board also noted that the Trust’'s president, secretary, treasurer, chief compliance
officer, principal executive officer and principal financial officer are employees of the
Advisor, and would serve the Trust without additional compensation from the Small Cap
Value Fund. After reviewing the foregoing information and further information concerning
the Advisor’s business, the Board concluded that the quality, extent, and nature of the
services to be provided by the Advisor are satisfactory and adequate for the Small Cap
Value Fund.

The investment management capabilities and experience of the Advisor. In this regard,
the Board evaluated the investment management experience of the Advisor. In particular,
the Board received information from the Advisor regarding the experience of the Small
Cap Value Fund’s portfolio manager in managing small cap value portfolios. The Board
reviewed the investment objective and strategies for the Small Cap Value Fund and
the Advisor’s plans for implementing such strategies for the Fund. After consideration
of these factors, as well as the Advisor’s capabilities and experience in managing the
current series of the Trust, the Board determined that the Advisor would be an appropriate
manager for the Small Cap Value Fund.

The costs of the services to be provided and profits to be realized by the Advisor from
its relationship with the Small Cap Value Fund. In this regard, the Board examined and

evaluated the proposed fee arrangements between the Advisor and the Small Cap Value
Fund under the proposed Investment Advisory Agreement. The Board considered the
Advisor’s staffing, personnel, and methods of operating; the Advisor’'s compliance policies
and procedures; the financial condition of the Advisor and the level of commitment to the
Small Cap Value Fund and the Advisor by the principals of the Advisor; the projected
asset levels of the Small Cap Value Fund; the Advisor’'s payment of startup costs for
the Small Cap Value Fund; and the projected overall expenses of the Small Cap Value
Fund. The Board reviewed the Small Cap Value Fund’s proposed Expense Limitation
Agreement with the Advisor, and noted the benefit that would result to the Small Cap
Value Fund from the Advisor’s likely waiver of a portion of its management fees for a
period of time based on the projected asset levels of the Small Cap Value Fund.
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The Board also considered potential benefits to the Advisor in managing the Small Cap
Value Fund, including promotion of the Advisor’'s name, the ability for the Advisor to
place small accounts into the Small Cap Value Fund, and the potential for the Advisor
to generate soft dollars from Fund trades that may benefit the Advisor’s clients other
than the Small Cap Value Fund. The Board then compared the fees and expenses of
the Small Cap Value Fund (including the management fee) to a peer group of other
funds comparable to the Small Cap Value Fund in terms of the type of fund, the style of
investment management, the size of the fund and the nature of the investment strategy
and markets invested in, among other factors. The Board determined that, while the
Small Cap Value Fund’s management fee is higher than the average of the other funds
included in its peer group, the Fund’s net expense ratio will be less than the average
of its peer group. Following these comparisons, and upon further consideration of the
foregoing factors, the Board concluded that the management fees paid to the Advisor by
the Small Cap Value Fund are fair and reasonable.

The extent to which economies of scale would be realized as the Small Cap Value Fund
grows and whether management fee levels reflect these economies of scale for the benefit
of the Fund'’s investors. In this regard, the Board considered that the Small Cap Value
Fund’s fee arrangements with the Advisor involve both a management fee and a proposed
Expense Limitation Agreement. The Board determined that, while the management fee
would remain the same at all asset levels, the Small Cap Value Fund would experience
benefits from its proposed Expense Limitation Agreement, and would continue to do so
until the Fund’s assets grow to a level where the Advisor begins receiving its full fee.
Thereafter, the Board noted that the Small Cap Value Fund would benefit from economies
of scale under its agreements with service providers other than the Advisor. Following
further consideration of the Small Cap Value Fund’s projected asset levels, expectations
for growth and levels of fees, the Board determined that the Small Cap Value Fund’s
fee arrangement with the Advisor would provide benefits through the proposed Expense
Limitation Agreement and that, at the Fund’s projected asset level for the next year, the
Small Cap Value Fund’s arrangements with the Advisor are fair and reasonable.

The Advisor’s practices regarding brokerage and portfolio transactions. In this regard,
the Board considered the Advisor’'s standards, and performance in utilizing those

standards, to seek best execution for Fund portfolio transactions, including the use of
alternative markets (e.g., direct purchases from issuers or underwriters or, as to equity
securities, “third market” for listed securities and principal market makers for over-the
counter securities). The Board also considered the anticipated portfolio turnover rate
for the Small Cap Value Fund; the process by which evaluations would be made of the
overall reasonableness of commissions paid; the method and basis for selecting and
evaluating the broker-dealers to be used; any anticipated allocation of portfolio business
to persons affiliated with the Advisor; and the extent to which the Small Cap Value Fund
would allocate portfolio business to broker-dealers who provide research, statistical or
other services (“soft dollars”). After further consideration, the Board determined that the
Advisor’s practices regarding brokerage and portfolio transactions are satisfactory.

Possible conflicts of interest. In evaluating the possibility for conflicts of interest, the
Board considered such matters as the experience and abilities of the advisory personnel
assigned to the Small Cap Value Fund; the basis of decisions to buy or sell securities for
the Small Cap Value Fund and/or the Advisor’s other accounts; the method for bunching
of portfolio securities transactions; and the substance and administration of the Advisor’s
code of ethics. Following further consideration, the Board found the Advisor’s standards
and practices relating to the identification and mitigation of potential conflicts of interests
to be satisfactory.
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CM Advisors Small Cap Value Fund
Approval of Investment Advisory Agreement (Unaudited) (Continued)

Conclusion

After full consideration of the above factors as well as other factors, the Board
unanimously concluded that the Investment Advisory Agreement was in the best interests
of the Small Cap Value Fund and its shareholders.
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CM Advisors Fund
CM Advisors Small Cap Value Fund
CM Advisors Opportunity Fund and
CM Advisors Fixed Income Fund
are each a series of
CM Advisors Family of Funds

For Shareholder Service Inquiries: For Investment Advisor Inquiries:
Ultimus Fund Solutions, LLC Van Den Berg Management |, Inc.
P.O. Box 46707 (d/b/a CM Fund Advisors)
Cincinnati, OH 45246-0707 805 Las Cimas Parkway, Suite 430
Austin, Texas 78746
Toll-Free Telephone: Toll-Free Telephone:
1-888-859-5856 1-888-859-5856
World Wide Web @:

www.cmadvisorsfunds.com

Investment in the Funds is subject to investment risks, including the possible loss
of some or all of the principal amount invested. No investment strategy works all
the time, and past performance is not necessarily indicative of future performance.

The performance information quoted in this report represents past performance,
which is not a guarantee of future results. Investment return and principal value of
an investment will fluctuate so that an investor’s shares, when redeemed, may be
worth more or less than their original cost. Current performance may be lower or
higher than the performance data quoted. A redemption fee of 1% of the amount
redeemed is imposed on redemptions of Fund shares occurring within 180 days
following the purchase of such shares.

An investor should consider the investment objectives, risks, and charges and
expenses of the Funds carefully before investing. The prospectus contains this
and other information about the Funds. A copy of the prospectus is available at
www.centman.com or by calling Shareholder Services at 1-888-859-5856. The
prospectus should be read carefully before investing.

For More Information on your CM Advisors Family of Funds:
See Our Web site @ www.cmadvisorsfunds.com or
Call Our Shareholder Services Group Toll-Free at 1-888-859-5856






