ADVISORS SERIES TRUST
PRIVACY POLICY

Advisors Series Trust (the “Trust”) adopts the following privacy policy in order to safeguard the
personal information of its consumers and customers in accordance with SEC Regulation S-P, 17
CFR 284.30:

Commitment to Consumer Privacy

The Trust recognizes and respects the privacy expectations of each of our customers and believes
that the confidentiality and protection of consumer information is one of our fundamental
responsibilities. The Trust is committed to maintaining the confidentiality, integrity and security
of the customers’ personal information and will handle personal consumer and customer
information only in accordance with Regulation S-P and any other applicable laws, rules and
regulations. The Trust will ensure: (a) the security and confidentiality of customer records and
information; (b) that customer records and information are protected from any anticipated threats
and hazards; and (c) that unauthorized access to, or use of, customer records or information is
protected against.

Collection and Disclosure of Shareholder Information

Consumer information collected by, or on behalf of, the Trust generally consists of the following:

= Information received from consumers or customers on or in applications or other forms,
correspondence, or conversations, including, but not limited to, their name, address,
phone number, social security number, assets, income and date of birth; and

= Information about transactions with us, our affiliates, or others, including, but not limited
to, shareholder account numbers and balance, payments history, parties to transactions,
cost basis information, and other financial information.

The Trust does not disclose any nonpublic personal information about our current or former
consumers or customers to nonaffiliated third parties, except as permitted by law. For example,
as the Trust has no employees, it conducts its business affairs through third parties that provide
services pursuant to agreements with the Trust (as well as through its officers and Trustees).

Security of Consumer and Customer Information

The Trust will determine that the policies and procedures of its affiliates and service providers are
reasonably designed to safeguard customer information and require only appropriate and
authorized access to, and use of, customer information through the application of appropriate
administrative, technical, physical, and procedural safeguards that comply with applicable federal
standards and regulations. The Trust directs each of its service providers to adhere to the Trust’s
privacy policy and to their respective privacy policies with respect to all customer information of
the Trust and to take all actions reasonably necessary so that the Trust is in compliance with the
provisions of 17 CFR 248.30, including, as applicable, the development and delivery of initial
and annual privacy notices (see Appendix |) and maintenance of appropriate and adequate
records. The Trust will require its service providers to restrict access to nonpublic personal
information about customers to those employees who need to know that information to provide
products or services to customers.

The Trust may require its service providers to provide periodic reports to the Board of Trustees
outlining their privacy policies and implementation and promptly report to the Trust any material
changes to their privacy policy before, or promptly after, their adoption.

Date re-approved: September 11, 2008



Appendix |

PRIVACY NOTICE

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

. Information we receive about you on applications or other forms;
. Information you give us orally; and/or
. Information about your transactions with us or others.

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

In the event that you hold shares of the Fund through a financial intermediary, including,
but not limited to, a broker-dealer, bank, or trust company, the privacy policy of your
financial intermediary would govern how your non-public personal information would be
shared by those entities with unaffiliated third parties.
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