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This semi-annual shareholder report contains important information about Institutional Shares of the Champlain Mid Cap Fund (the "Fund") for the period from January
1, 2024 to June 30, 2024. You can find additional information about the Fund at https://cipvt.com/documents/. You can also request this information by contacting us at
1-866-773-3238.  

What were the Fund costs for the last six months?
(based on a hypothetical $10,000 investment) 

Fund Name Costs of a $10,000 investment Costs paid as a percentage of a $10,000 investment

Champlain Mid Cap Fund, Institutional Shares $42 0.84%

How did the Fund perform in the last six months?
The abbreviated performance summary below is a departure from our historical shareholder letters and has been prepared to align with the SEC’s Tailored Shareholder
Report requirements. Please contact Champlain Funds with additional fund-specific questions. 

The Champlain Mid Cap Fund (CIPIX) returned 1.28% for the 6-month period ending 06/30/2024, which trailed the 4.96% return for Russell Midcap and the 13.56%
return for the Russell 3000. This Fund’s health care holdings underperformed as the overweight of this sector exacerbated weak stock selection. We believe the ongoing
weakness in the Fund’s equipment and supplies holdings reflects investor concerns about exposures to a weakening consumer, flatter utilization levels (after pent-up
demand from the pandemic), and GLP-1s possibly shrinking addressable markets. Exact Sciences was the Fund’s largest detractor as investors fear competitive
pressures for Exact’s flagship product. In industrials, allocation explains roughly half of the Fund’s underperformance, as the Fund has no direct exposure to the most
cyclical industries in the sector. Additionally, stock selection in machinery has not helped, where Nordson Corporation was a notable detractor. In financials, Toast, Inc.
drove outperformance. In the first quarter, Toast reported improvement in profitability and guided to strong margins going forward, in addition to announcing a $250
million share repurchase program and committing to lower stock compensation expenses. In technology, Pure Storage continues to deliver strong returns. Pure’s
Evergreen subscription business and growing product portfolio continue to deepen customer relationships and improve Pure’s competitive advantage. This Fund’s
overweight of consumer staples was a notable headwind. The consumer environment is dynamic, with diverging category trends and financial pressures beginning to
spread from low-income to middle-income households. The need-to-have products sold by food, beverage, household, and personal care companies – which this Fund
significantly over-indexes to – have historically held up well in these environments. However, many companies, including Brown-Forman, have not shown the
resilience we would have expected as they deal with post-COVID distortions and idiosyncratic issues, like the sluggish whiskey market.

Though our investment process has been out of favor relative to some benchmarks given the exceptional money supply growth, fiscal largesse, and immigration
(additional stimulus to the economy), we are not remotely tempted to change our spots. Indeed, we have renewed our commitment to high quality while our faith in our
investment process remains steadfast. We are encouraged by the y/y absolute and relative improvement in some key characteristics as well as a compelling weighted
average discount for Fair Value for the Fund. Though we have no special insight into the timing, relative tailwinds for our process and its favorite industries seem
inevitable at some point.

Total Return Based on $1,000,000 Investment

The line graph represents historical performance of a hypothetical investment
of $1,000,000 in the Fund during the last 10 years. Returns shown are total returns, which
assume the reinvestment of dividends and capital gains. The table and graph presented
above do not reflect the deduction of taxes a shareholder would pay on Fund distributions
or the redemption of Fund Shares. Past performance is not indicative of future
performance. Call 1-866-773-3238 or visit https://cipvt.com/documents/ for current month-
end performance.
 

Commenced operations on January 3, 2011. The performance information provided in the
graph for periods prior to January 3, 2011 reflects the performance of the Advisor Shares of
the Fund.
As of June 2024, pursuant to the new regulatory requirements, this index replaced the prior

index as the Fund's primary benchmark to represent a broad-based securities market index. 

Average Semi-Annual Total Returns as of June 30, 2024

Fund/Index Name 1 Year 5 Years 10 Years

Champlain Mid Cap Fund, Institutional Shares ** 6.37% 8.07% 10.46%

Russell 3000 ™ Index (USD)* 23.13% 14.14% 12.15%

Champlain Mid Cap Fund, Institutional Shares ** -
$2,704,046
Russell 3000 ™ Index (USD)* - $3,147,478
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Key Fund Statistics as of June 30, 2024
Total Net Assets Number of Holdings Total Advisory Fees Paid Portfolio Turnover Rate

$5,340,560,362 59 $19,562,409 19%

What did the Fund invest in?

Asset Weightings

* Percentages are calculated based on total net assets.

Top Ten Holdings

Holding Name
Percentage of

Total Net Assets
Fortive 3.3%
Okta, Class A 3.3%
Everest Group 3.2%
AMETEK 3.2%
Ryan Specialty Holdings, Class A 2.6%
Edwards Lifesciences 2.5%
Pure Storage, Class A 2.3%
McCormick 2.3%
Rockwell Automation 2.2%
Toast, Class A 2.1%

Excludes short-term investments used for cash management purposes.

Material Fund Changes
There were no material changes during the reporting period.

Changes in and Disagreements with Accountants 
There were no changes in or disagreements with accountants during the reporting period.

Additional Information
For additional information about the Fund; including its prospectus, financial information, and holdings, visit or call:

1-866-773-3238 
https://cipvt.com/documents/ 

Householding
Rule 30e-1 of the Investment Company Act of 1940 permits funds to transmit only one copy of a proxy statement, annual report or semi-annual report to shareholders
(who need not be related) with the same residential, commercial or electronic address, provided that the shareholders have consented in writing and the reports are
addressed either to each shareholder individually or to the shareholders as a group. This process is known as “householding” and is designed to reduce the duplicate
copies of materials that shareholders receive and to lower printing and mailing costs for funds. 
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