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Item 1.

Reports to Stockholders.
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The Chesapeake Core Growth Fund
Letter to Shareholders

December 3, 2012

Market Environment: The uncertainty and negativity emanating from the close of fiscal year 2011 abruptly changed
heading into fiscal year 2012. The year began with equity markets shifting focus away from economic worries as EU leaders
finally initiated a solution to address their debt problems, while unemployment and housing trends started to stabilize here in
the U.S. As a result, investors refocused on company specific fundamentals while the broader equity markets moved higher.
Solid quarterly earnings results in January resulting from year over year earnings growth, unassuming valuations, and an
environment of low interest rates, combined to reward investors handsomely. With the previous uncertain news of the prior
year forgotten, modest economic growth provided the much needed momentum heading into the middle of the year.
The April earnings season began with companies largely meeting or exceeding Wall Street’s earnings expectations. Macrorelated fears, however, crept back into the headlines as the quarter progressed, causing the market to give back some of the
year’s earlier gains. After the previous strong rally, it was not unexpected that a fresh round of fears regarding the European
debt crisis, a potential slowdown in China, and continued concerns about U.S. government policies would put pressure on
equity valuations.
These fears turned out to be just that, fears. The summer months displayed a market which quietly moved higher amid
headlines dominated by economic stagnation, election year politics, and the corresponding fiscal and regulatory uncertainty,
along with the European debt crisis.
As we head into the new fiscal year, interest rates remain at historically low levels which, combined with modest domestic
economic growth, has historically provided an accommodating environment for superior growth companies, in which we
typically invest.
Portfolio Review. The following table breaks out the holdings of the Chesapeake Core Growth Fund (the “Fund”) by
economic sector and compares 2011 and 2012 fiscal year-end holdings to those of the S&P 500 Total Return Index (“S&P
500”).
Economic
Sector
Consumer Discretionary
Consumer Staples
Energy
Financials
Health Care
Industrials
Information Technology
Materials
Telecommunication Services
Utilities

S&P 500
10/31/2011

Fund
10/31/2011

S&P 500
10/31/2012

Fund
10/31/2012

11%
10%
13%
16%
11%
11%
18%
4%
3%
3%

21%
2%
11%
10%
10%
9%
29%
5%
3%
0%

11%
12%
11%
15%
12%
10%
19%
4%
3%
3%

20%
3%
10%
13%
10%
5%
29%
5%
5%
0%
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The most significant sector shifts in the Fund during the fiscal year included an increase in cash. Relative to the S&P 500,
our largest sector overweights at the end of the fiscal year are in Consumer Discretionary and Information Technology, while
we are most underexposed to Consumer Staples and Industrials.
During the Fund’s fiscal year, Telecommunication Services, Financials, and Consumer Discretionary provided the largest
positive contributions to overall returns. Consumer Staples, Materials, and Industrials provided the least contribution for the
fiscal year, with Consumer Staples being the only sector to post modest negative results for the period.
The Fund’s most significant individual contributors to gains this fiscal year were Equinix (telecommunication services),
Apple Computer (consumer electronics), EOG Resources (oil & gas), MasterCard (business services), and Macy’s
(department stores). The principal detractors were Broadcom (semiconductors), Juniper Networks (networking and
communication devices), Carnival (travel), Oracle (hardware & software), and Facebook (social media).
Throughout the fiscal year we reduced our name count, concentrating on those companies we believe offer the most
compelling fundamentals and sold those stocks that achieved our internal price targets, failed to meet our expectations, or
just did not make the cut. As a result, we outperformed the benchmark in the fourth quarter and are continuing to perform
well heading into fiscal year 2013.
The Fund’s total return of +10.12% this fiscal year compares to +15.21% for the S&P 500, the Fund’s benchmark index.
Performance shortfall from the benchmark was most pronounced in the spring during the height of the market selloff, as
macro worries appeared to drive stock prices to a greater degree than fundamental company news.
Outlook.
As we head into a new fiscal year, we remain confident in the outlook for our companies as evidenced by the relatively
low turnover within the portfolio. Our optimism stems from the current environment which is characterized by low interest
rates and modest economic growth, combined with the anticipated strong earnings growth and unassuming valuations in our
portfolio leaving us enthusiastic about the outlook heading into fiscal year 2013.
Sincerely,

W. Whitfield Gardner

2
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The performance information quoted above represents past performance and past performance does not guarantee 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. Performance data, current to the most recent month end, may be obtained by calling 1-800-430-3863. Fee
reductions and/or expense reimbursements have positively impacted Fund performance. An investor should consider the
Fund’s investment objectives, risks, and charges and expenses carefully before investing. The Fund’s prospectus contains
this and other important information. For information on the Fund’s expense ratio please see the Financial Highlights
table found within this Report.
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The Chesapeake Core Growth Fund
Comparison of the Change in Value of a $10,000 Investment
in The Chesapeake Core Growth Fund and the S&P 500® Total Return Index*
(Unaudited)

Average Annual Total Returns(a)
(for periods ended October 31, 2012)
1 Year

5 Years

10 Years

The Chesapeake Core Growth Fund

10.12%

-5.55%

4.32%

S&P 500® Total Return Index

15.21%

0.36%

6.91%

*

The S&P 500 Index is a market capitalization weighted index that is widely used as a barometer of U.S. stock market
performance. The S&P 500® Total Return Index provides investors with a price-plus gross cash dividend return of the
companies represented in the S&P 500 Index. The index is unmanaged and shown for illustration purposes only. An
investor cannot invest in an index and its returns are not indicative of the performance of any specific investment.

(a)

Total return is a measure of the change in value of an investment in the Fund over the periods covered, which assumes
dividends or distributions, if any, are reinvested in shares of the Fund. The total returns in the table and graph above
do not reflect the deduction of taxes a shareholder would pay on Fund distributions, if any, or the redemption of Fund
shares.
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The Chesapeake Core Growth Fund
The Chesapeake Core Growth Fund vs S&P 500® Total Return Index
Sector Diversification
October 31, 2012 (Unaudited)

Top Ten Holdings
October 31, 2012 (Unaudited)
% of
Net Assets
7.7%
4.7%
4.2%
3.7%
3.5%
3.4%
3.4%
3.3%
3.2%
3.2%

Security Description
Apple, Inc.
Equinix, Inc.
EOG Resources, Inc.
Humana, Inc.
Google, Inc. - Class A
Amazon.com, Inc.
Liberty Media Corp. - Liberty Capital
Boeing Co. (The)
Express Scripts Holding Co.
MasterCard, Inc. - Class A
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The Chesapeake Core Growth Fund
Schedule of Investments
October 31, 2012
Common Stocks — 95.5%
Consumer Discretionary — 18.9%
Hotels, Restaurants & Leisure — 2.2%
Starwood Hotels & Resorts Worldwide, Inc.
Internet & Catalog Retail — 5.0%
Amazon.com, Inc. *
priceline.com, Inc. *

Shares

11,470 $

Value

594,720

3,909
759

910,093
435,492
1,345,585

Media — 5.5%
DIRECTV - Class A *
Liberty Media Corp. - Liberty Capital *

11,143
8,065

569,519
900,618
1,470,137

Multiline Retail — 6.2%
Dollar Tree, Inc. *
Macy's, Inc.
Nordstrom, Inc.

14,134
18,455
6,605

563,522
702,582
374,966
1,641,070

Consumer Staples — 3.3%
Food & Staples Retailing — 3.3%
Costco Wholesale Corp.
Whole Foods Market, Inc.

4,550
4,485

447,857
424,864
872,721

Energy — 9.8%
Energy Equipment & Services — 2.7%
National Oilwell Varco, Inc.

9,605

707,888

Oil, Gas & Consumable Fuels — 7.1%
Anadarko Petroleum Corp.
EOG Resources, Inc.

11,397
9,513

784,228
1,108,169
1,892,397

4,235

518,322

87,410
18,389
10,350
1,871

814,661
687,565
431,388
862,400
2,796,014

9,425

632,983

Financials — 12.4%
Capital Markets — 1.9%
Goldman Sachs Group, Inc. (The)
Diversified Financial Services — 10.5%
Bank of America Corp.
Citigroup, Inc.
JPMorgan Chase & Co.
MasterCard, Inc. - Class A
Health Care — 9.3%
Biotechnology — 2.4%
Gilead Sciences, Inc. *
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The Chesapeake Core Growth Fund
Schedule of Investments (Continued)
Common Stocks — 95.5% (Continued)
Health Care — 9.3% (Continued)
Health Care Providers & Services — 6.9%
Express Scripts Holding Co. *
Humana, Inc.
Industrials — 4.9%
Aerospace & Defense — 3.3%
Boeing Co. (The)

Shares

Value

14,190 $
13,240

873,252
983,335
1,856,587

12,490

879,796

8,410

435,049

Information Technology — 27.7%
Communications Equipment — 3.6%
Cisco Systems, Inc.
QUALCOMM, Inc.

23,413
9,680

401,299
567,006
968,305

Computers & Peripherals — 10.5%
Apple, Inc.
EMC Corp. *

3,464
29,915

2,061,427
730,524
2,791,951

Internet Software & Services — 7.1%
Baidu, Inc. - ADR *
Facebook, Inc. - Class A *
Google, Inc. - Class A *

4,985
19,980
1,357

531,500
421,878
922,448
1,875,826

Semiconductors & Semiconductor Equipment — 2.1%
Broadcom Corp. - Class A *

17,785

560,850

3,815
7,170

556,913
607,801
1,164,714

6,690

575,808

16,210

630,245

6,978

1,258,901

Machinery — 1.6%
Danaher Corp.

Software — 4.4%
salesforce.com, inc. *
VMware, Inc. - Class A *
Materials — 4.5%
Chemicals — 2.1%
Monsanto Co.
Metals & Mining — 2.4%
Freeport-McMoRan Copper & Gold, Inc.
Telecommunication Services — 4.7%
Diversified Telecommunication Services — 4.7%
Equinix, Inc. *
Total Common Stocks (Cost $21,719,323)
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$

25,469,869
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The Chesapeake Core Growth Fund
Schedule of Investments (Continued)
Money Market Funds — 7.2%
Fidelity Institutional Money Market Government Portfolio - Class I, 0.01% (a)
Fidelity Institutional Money Market Portfolio - Class I, 0.16% (a)
Total Money Market Funds (Cost $1,912,531)
Total Investments at Value — 102.7% (Cost $23,631,854)

Shares
956,266 $
956,265
$

Value
956,266
956,265
1,912,531

$

27,382,400

Liabilities in Excess of Other Assets — (2.7%)
Total Net Assets — 100.0%

(731,427)
$

ADR - American Depositary Receipt.
*

Non-income producing security.

(a)

Variable rate security. The rate shown is the 7-day effective yield as of October 31, 2012.

See accompanying notes to financial statements.
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26,650,973

The Chesapeake Core Growth Fund
Statement of Assets and Liabilities
October 31, 2012
ASSETS
Investments in securities:
At acquisition cost
At value (Note 2)
Cash
Dividends receivable
Receivable for investment securities sold
Receivable for capital shares sold
Other assets
TOTAL ASSETS

$
$

LIABILITIES
Payable for investment securities purchased
Payable for capital shares redeemed
Payable to Advisor (Note 5)
Accrued compliance service fees (Note 5)
Accrued distribution and service plan fees (Note 5)
Payable to administrator (Note 5)
Accrued Trustees’ fees (Note 4)
Other accrued expenses
TOTAL LIABILITIES

23,631,854
27,382,400
10,276
5,785
781,692
2,089
14,993
28,197,235

77,970
1,404,149
24,670
3,395
4,466
6,130
3,333
22,149
1,546,262

NET ASSETS

$

Net assets consist of:
Paid-in capital
Accumulated net realized losses from security transactions
Net unrealized appreciation on investments
NET ASSETS

$ 180,295,266
(157,394,839)
3,750,546
$ 26,650,973

Shares of beneficial interest outstanding
(unlimited number of shares authorized, no par value)
Net asset value, offering price and redemption price per share (Note 2)

26,650,973

1,701,092
$

15.67

See accompanying notes to financial statements.
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The Chesapeake Core Growth Fund
Statement of Operations
For the Year Ended October 31, 2012
INVESTMENT INCOME
Dividends
Foreign withholding taxes on dividends
TOTAL INVESTMENT INCOME

$

EXPENSES
Investment advisory fees (Note 5)
Distribution and service plan fees (Note 5)
Compliance service fees (Note 5)
Shareholder account maintenance fees
Fund accounting fees (Note 5)
Professional fees
Administration fees (Note 5)
Registration and filing fees
Transfer agent fees (Note 5)
Trustees’ fees and expenses (Note 4)
ICI membership fees
Custodian and bank service fees
Postage and supplies
Reports to shareholders
Insurance expense
Interest expense (Note 7)
Other expenses
TOTAL EXPENSES
Investment advisory fee reductions (Note 5)
Fees paid indirectly through a directed brokerage arrangement (Note 6)
NET EXPENSES

350,972
(633)
350,339

434,800
69,485
43,026
35,359
34,355
33,279
32,640
31,572
23,243
15,010
14,895
12,179
7,870
6,805
6,273
3,834
6,847
811,472
(87,216)
(1,709)
722,547

NET INVESTMENT LOSS

(372,208)

REALIZED AND UNREALIZED GAINS (LOSSES) ON INVESTMENTS
Net realized gains from security transactions
Net change in unrealized appreciation/depreciation on investments

8,031,418
(2,481,811)

NET REALIZED AND UNREALIZED GAINS ON INVESTMENTS

5,549,607

NET INCREASE IN NET ASSETS FROM OPERATIONS
See accompanying notes to financial statements.

10

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

$

5,177,399

The Chesapeake Core Growth Fund
Statements of Changes in Net Assets
Year
Ended
October 31,
2012
FROM OPERATIONS
Net investment loss
Net realized gains from security transactions
Net change in unrealized appreciation/
depreciation on investments
Net increase in net assets from operations

$

(372,208) $
8,031,418

Year
Ended
October 31,
2011
(1,403,608)
55,420,486

(2,481,811)
5,177,399

(40,852,426)
13,164,452

FROM CAPITAL SHARE TRANSACTIONS
Proceeds from shares sold
Payments for shares redeemed
Net decrease in net assets from capital share transactions

1,503,796
(67,506,761)
(66,002,965)

28,271,404
(263,597,926)
(235,326,522)

TOTAL DECREASE IN NET ASSETS

(60,825,566)

(222,162,070)

NET ASSETS
Beginning of year
End of year

$

ACCUMULATED NET INVESTMENT INCOME

$

SUMMARY OF CAPITAL SHARE ACTIVITY
Shares sold
Shares redeemed
Net decrease in shares outstanding
Shares outstanding, beginning of year
Shares outstanding, end of year

87,476,539
309,638,609
26,650,973 $ 87,476,539
— $

99,691
(4,546,221)
(4,446,530)
6,147,622
1,701,092

—

1,834,076
(17,240,388)
(15,406,312)
21,553,934
6,147,622

See accompanying notes to financial statements.
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The Chesapeake Core Growth Fund
Financial Highlights
Per share data for a share outstanding throughout each year:

Net asset value at beginning of year

$

Income (loss) from investment operations:
Net investment loss
Net realized and unrealized gains
(losses) on investments
Total from investment operations
Less distributions:
From net realized gains on investments
Net asset value at end of year

$

Total return (a)

2012
14.23 $

Years Ended October 31,
2011
2010
2009
14.37 $
12.69 $
11.58 $

2008
21.69

(0.22)

(0.23)

(0.10)

(0.02)

(0.05)

1.66
1.44

0.09
(0.14)

1.78
1.68

1.13
1.11

(9.25)
(9.30)

—

—

—

—

(0.81)

15.67 $

14.23 $

14.37 $

12.69 $

11.58

10.12%

(0.97%)

13.24%

26,651 $

87,477 $

309,639 $

Ratio of total expenses to average net
assets (b)

1.87%

1.58%

1.52%

1.61%

1.42%

Ratio of net expenses to average net assets
(Notes 5 and 6)

1.67%

1.39%

1.38%

1.32%

1.39%

Ratio of net investment loss to average net
assets

(0.86%)

(0.64%)

(0.64%)

(0.19%)

(0.25%)

Net assets at end of year (000’s)

$

Portfolio turnover rate

35%

74%

70%

9.59%
350,816 $

65%

(44.45%)
502,260

69%

(a)

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

(b)

Ratios were determined based on expenses prior to any reductions or refunds of advisory fees or distribution and service
fees by the Advisor and/or expense reimbursements through a directed brokerage arrangement (Notes 5 and 6).

See accompanying notes to financial statements.
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The Chesapeake Core Growth Fund
Notes to Financial Statements
October 31, 2012
1. Organization
The Chesapeake Core Growth Fund (the “Fund”) is a diversified series of the Gardner Lewis Investment Trust (the
“Trust”), an open-end management investment company organized as a Massachusetts business trust and registered under
the Investment Company Act of 1940.
The investment objective of the Fund is to seek capital appreciation.
2. Significant Accounting Policies
The following is a list of the Fund’s significant accounting policies. The policies are in conformity with accounting principles
generally accepted in the United States of America (“GAAP”).
Securities valuation – Securities that are traded on any stock exchange are generally valued at the last quoted sale price.
Lacking a last sale price, an exchange traded security is generally valued at its last bid price. Securities traded on NASDAQ
are valued at the NASDAQ Official Closing Price. Securities and assets for which representative market quotations are not
readily available or which cannot be accurately valued using the Fund’s normal pricing procedures are valued at fair value as
determined in good faith under policies adopted by the Trust’s Board of Trustees (the “Board”) and will be classified as Level
2 or 3 (see below) within the fair value hierarchy, depending on the inputs used. Fair value pricing may be used, for example,
in situations where (i) a portfolio security is so thinly traded that there have been no transactions for that stock over an
extended period of time; (ii) the exchange on which the portfolio security is principally traded closes early; or (iii) trading of
the portfolio security is halted during the day and does not resume prior to the Fund’s net asset value calculation. A portfolio
security’s “fair value” price may differ from the price next available for that portfolio security using the Fund’s 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 Fund’s 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

13

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

The Chesapeake Core Growth Fund
Notes to Financial Statements (Continued)
The inputs or methodology used for valuing securities are not necessarily an indication of the risks associated with investing
in those securities. For disclosure purposes, the level in the fair value hierarchy within which the fair value measurement falls
in its entirety is determined based on the lowest level input that is significant to the fair value measurement.
The following is a summary of the inputs used to value the Fund’s investments as of October 31, 2012:

Common Stocks
Money Market Funds
Total

$
$

Level 1
25,469,869 $
1,912,531
27,382,400 $

Level 2

Level 3
— $
—
— $

— $
—
— $

Total
25,469,869
1,912,531
27,382,400

Refer to the Fund’s Schedule of Investments for a listing of the common stocks valued using Level 1 inputs by industry type.
As of October 31, 2012, the Fund did not have any transfers in and out of any Level. There were no Level 2 or Level 3
securities or derivative instruments held by the Fund as of October 31, 2012. It is the Fund’s policy to recognize transfers
into and out of any Level at the end of the reporting period.
Share valuation – The net asset value per share of the Fund is calculated as of the close of trading on the New York Stock
Exchange (the “Exchange”) (normally 4:00 p.m., Eastern time) on each day that the Exchange is open for business. The net
asset value per share of the Fund is calculated by dividing the total value of the Fund’s assets, minus liabilities, by the number
of shares outstanding. The offering price and redemption price per share is equal to the net asset value per share.
Security transactions and investment income – Security transactions are accounted for on trade date. Cost of securities
sold is determined on a specific identification basis. Dividend income is recorded on the ex-dividend date. Interest income is
accrued as earned and includes amortization of discounts and premiums.
Common expenses – Common expenses of the Trust are allocated among the funds within the Trust based on relative net
assets of each fund or the nature of the services performed and the relative applicability to each fund, according to methods
reviewed periodically by the Board.
Distributions to shareholders – Dividends arising from net investment income and net capital gains, if any, are declared
and paid at least annually. The amount of distributions from net investment income and net realized gains are determined in
accordance with income tax regulations, which may differ from GAAP, and are recorded on the ex-dividend date. There were
no distributions paid to shareholders during the years ended October 31, 2012 and October 31, 2011.
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The Chesapeake Core Growth Fund
Notes to Financial Statements (Continued)
Estimates – The preparation of financial statements in conformity with GAAP requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and the 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.
Federal income tax – It is the Fund’s policy to comply with the special provisions of Subchapter M of the Internal Revenue
Code applicable to regulated investment companies. As provided therein, in any fiscal year in which the Fund so qualifies
and distributes at least 90% of its taxable net income, the Fund (but not the shareholders) will be relieved of federal income
tax on the income distributed. Accordingly, no provision for income taxes has been made.
In order to avoid imposition of the excise tax applicable to regulated investment companies, it is also the Fund’s intention to
declare as dividends in each calendar year at least 98% of its net investment income (earned during the calendar year) and
98.2% 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 October 31, 2012:
Cost of portfolio investments
Gross unrealized appreciation
Gross unrealized depreciation
Net unrealized appreciation
Capital loss carryforwards
Accumulated deficit

$
$

24,423,616
4,553,295
(1,594,511)
2,958,784
(156,603,077)
$ (153,644,293)

The difference between the federal income tax cost of portfolio investments and the financial statement cost for the 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.
For the year ended October 31, 2012, the Fund reclassified $372,208 of net investment loss against paid-in capital on the
Statement of Assets and Liabilities. Such reclassification, the result of permanent differences between the financial statement
and income tax reporting requirements, has no effect on the Fund’s net assets or net asset value per share.
During the year ended October 31, 2012, the Fund utilized capital loss carryforwards of $6,233,491 to offset current year
realized gains.
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The Chesapeake Core Growth Fund
Notes to Financial Statements (Continued)
As of October 31, 2012, the Fund had the following short-term capital loss carryforwards for federal income tax purposes:

$
$

Amount
129,595,830
27,007,247
156,603,077

Expires
October 31,
2017
2018

These capital loss carryforwards may be utilized in future years to offset net realized capital gains, if any, prior to distribution
to shareholders. Under the recently enacted Regulated Investment Company Modernization Act of 2010, the Fund is
permitted to carry forward capital losses incurred in taxable years beginning after October 31, 2011 for an unlimited period.
Capital losses incurred during post-enactment taxable years are required to be utilized prior to those losses incurred in preenactment taxable years. As a result of this ordering rule, pre-enactment capital loss carryforwards are more likely to expire
unused. Also, post-enactment capital losses that are carried forward will retain their character as either short-term or longterm capital losses rather than being considered all short-term as under previous law.
The Fund recognizes the tax benefits or expenses of uncertain tax positions only when the position is “more-likely-thannot” to be sustained assuming examination by tax authorities. Management has reviewed the tax positions taken on Federal
income tax returns for all open tax years (October 31, 2009 through October 31, 2012) and has concluded that no provision
for unrecognized tax benefits or expenses is required in these financial statements.
3. Investment Transactions
During the year ended October 31, 2012, cost of purchases and proceeds from sales of investment securities, other than shortterm investments, amounted to $15,494,271 and $82,932,175, respectively.
4. Trustees and Officers
A Trustee and certain officers of the Trust are affiliated with Gardner Lewis Asset Management, L.P. (the “Advisor”), the
investment advisor to the Fund, or with Ultimus Fund Solutions, LLC (“Ultimus”), the Fund’s administrator, transfer agent
and fund accounting agent, and Ultimus Fund Distributors, LLC (“UFD”), the Fund’s principal underwriter.
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The Chesapeake Core Growth Fund
Notes to Financial Statements (Continued)
Each Trustee of the Trust who is not affiliated with the Advisor receives an annual retainer of $10,000, of which one-half is
paid by the Fund. In addition, the Fund pays each such non-interested Trustee $600 for attendance at each Board meeting,
either in person or by telephone.
5. Transactions with Affiliates and Other Service Providers to the Fund
INVESTMENT ADVISORY AGREEMENT
Under the terms of the Investment Advisory Agreement between the Trust and the Advisor, the Advisor serves as the
investment advisor to the Fund. For its services, the Fund pays the Advisor an investment advisory fee at the annual rate of
1.00% of the Fund’s average daily net assets.
Prior to March 1, 2012, in order to limit expenses of the Fund, the Advisor was subject to an Expense Limitation Agreement
with the Trust pursuant to which the Advisor agreed to reduce its fees and to reimburse other expenses so that the total annual
operating expenses incurred by the Fund, including, but not limited to, investment advisory fees of the Advisor (exclusive of
(i) interest, (ii) taxes, (iii) brokerage commissions, (iv) other expenditures which are capitalized in accordance with GAAP,
(v) other extraordinary expenses not incurred in the ordinary course of the Fund’s business, and (vi) dividend expense on
short sales), during the term of the Expense Limitation Agreement (“Fund Operating Expenses”) were limited to 1.40%
of the Fund’s average daily net assets. This limitation also excludes the effect of expense offset and directed brokerage
arrangements, as well as expenses of investments in other investment companies. Pursuant to the Expense Limitation
Agreement, the Fund may reimburse the Advisor for any advisory fee reductions and other expenses assumed and paid by
the Advisor during any of the previous three (3) years only if such payment will not cause the Fund’s expense ratio to exceed
the annual rate of 1.40%.
As a result of the Expense Limitation Agreement, the Advisor reduced its investment advisory fees by $87,216 during the
year ended October 31, 2012. As of October 31, 2012, the amount of fee reductions available for recoupment by the Advisor
totaled $766,132. The Advisor may recoup these fee reductions no later than the dates as stated below:
October 31, 2013
October 31, 2014
February 28, 2015

$

$

405,664
273,252
87,216
766,132
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The Chesapeake Core Growth Fund
Notes to Financial Statements (Continued)
The Chief Compliance Officer of the Trust is an employee of the Advisor. The Trust reimburses the Advisor $60,000 annually
for the services provided by the Chief Compliance Officer to the Trust. The Fund bears a proportionate share of this fee based
on an allocation approved by the Board.
ADMINISTRATION AGREEMENT
Under the terms of an Administration Agreement with the Trust, Ultimus provides non-investment related administrative
services to the Fund. Ultimus supervises the preparation of tax returns, reports to shareholders, reports to and filings with the
Securities and Exchange Commission (the “SEC”) and state securities commissions, and materials for meetings of the Board.
For these services, Ultimus receives a monthly fee from the Fund at an annual rate of 0.075% of the Fund’s average daily net
assets up to $500 million, 0.05% of such assets from $500 million to $1 billion, 0.035% of such assets from $1 billion to $2
billion and 0.03% of such assets in excess of $2 billion, subject to a minimum monthly fee of $1,500.
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 the Fund. For these services, the Fund pays Ultimus a base fee of $2,500 per
month, plus an asset-based fee at the annual rate of 0.01% of the first $500 million of the Fund’s average daily net assets and
0.005% of such assets in excess of $500 million. In addition, the Fund pays all costs of external pricing services.
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 the Fund’s shares, acts as dividend and distribution disbursing agent and performs other shareholder services functions.
For these services, Ultimus receives a fee, payable monthly, at an annual rate of $18 for each direct account and $15 for
certain accounts established through financial intermediaries, subject to a minimum fee of $1,500 per month. In addition, the
Fund pays out-of-pocket expenses, including, but not limited to, postage and supplies.
DISTRIBUTION AND SERVICE FEES
The Trust has adopted a distribution plan pursuant to Rule 12b-1 under the Investment Company Act of 1940 (the “Rule
12b-1 Plan”), pursuant to which the Fund may incur certain costs for distribution and/or shareholder servicing expenses not to
exceed 0.25% per annum of the Fund’s average daily net assets. During the year ended October 31, 2012, the Fund incurred
$69,485 in distribution and service fees under the Rule 12b-1 Plan.
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The Chesapeake Core Growth Fund
Notes to Financial Statements (Continued)
DISTRIBUTION AGREEMENT
Under the terms of a Distribution Agreement with the Trust, UFD provides distribution services to the Trust and serves as
principal underwriter to the Fund. UFD receives no compensation from the Fund for acting as principal underwriter.
6. Directed Brokerage Arrangements
The Advisor has executed certain portfolio trades through brokers who paid a portion of the Fund’s expenses. During the
year ended October 31, 2012, the Fund’s expenses were reduced by $1,709 under these arrangements.
7. Bank Line of Credit
The Fund has an unsecured $7,000,000 bank line of credit through its custodian bank that is used for short-term liquidity in
connection with shareholder redemptions. Borrowings under this arrangement bear interest at the lender’s prime rate minus
1% at the time of borrowing. During the year ended October 31, 2012, the Fund incurred $3,834 of interest expense related
to the borrowings. Average borrowings and the average interest rate during the year ended October 31, 2012 were $721,741
and 2.29%, respectively. The largest outstanding borrowing during the year ended October 31, 2012 was $6,167,000. As of
October 31, 2012, the Fund had no outstanding borrowings.
8. Contingencies and Commitments
The Trust indemnifies its officers and Trustees for certain liabilities that might arise from their performance of their
duties to the Trust. Additionally, in the normal course of business, the Trust enters into contracts that contain a variety
of representations and warranties and which provide general indemnifications. The maximum exposure of the Trust, with
respect to the Fund, under these arrangements is unknown, as this would involve future claims that may be made against the
Fund that have not yet occurred.
9. Sector Risk
If the Fund has significant investments in the securities of issuers in industries within a particular sector, any development
affecting that sector will have a greater impact on the value of the net assets of the Fund than would be the case if the Fund
did not have significant investments in that sector. In addition, this may increase the risk of loss of an investment in the Fund
and increase the volatility of the Fund’s net asset value per share. As of October 31, 2012, the Fund had 27.7% of the value of
its net assets invested in stocks within the Information Technology sector. From time to time, a particular set of circumstances
may affect this sector or companies within the sector. For instance,
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The Chesapeake Core Growth Fund
Notes to Financial Statements (Continued)
economic or market factors, regulation or deregulation, or other developments may negatively impact all companies in a
particular sector and therefore the value of the Fund’s portfolio will be adversely affected.
10. Subsequent Events
The Fund is 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 Statement of Assets and Liabilities. For non-recognized
subsequent events that must be disclosed to keep the financial statements from being misleading, the Fund is required to
disclose the nature of the event as well as an estimate of its 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.
11. New 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 IFRS.” 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.

20

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

The Chesapeake Core Growth Fund
Report of Independent Registered Public Accounting Firm
To the Board of Trustees of
Gardner Lewis Investment Trust
and the Shareholders of The Chesapeake Core Growth Fund
We have audited the accompanying statement of assets and liabilities of The Chesapeake Core Growth Fund, a series of
shares of beneficial interest of Gardner Lewis Investment Trust (the “Fund”), including the schedule of investments, as of
October 31, 2012, and the related statement of operations for the year then ended, the statements of changes in net assets
for each of the years in the two-year period then ended and the financial highlights for each of the years in the five-year
period then ended. These financial statements and financial highlights are the responsibility of the Fund’s management. Our
responsibility is to express an opinion on these financial statements and financial highlights based on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the
financial statements and financial highlights are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. Our procedures included confirmation of
securities owned as of October 31, 2012 by correspondence with the custodian and brokers. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.
In our opinion, the financial statements and financial highlights referred to above present fairly, in all material respects, the
financial position of The Chesapeake Core Growth Fund as of October 31, 2012, the results of its operations for the year
then ended, the changes in its net assets for each of the years in the two-year period then ended and the financial highlights
for each of the years in the five-year period then ended, in conformity with accounting principles generally accepted in the
United States of America.

BBD, LLP
Philadelphia, Pennsylvania
December 19, 2012
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The Chesapeake Core Growth Fund
About Your Fund’s Expenses (Unaudited)
We believe it is important for you to understand the impact of costs on your investment. All mutual funds have operating
expenses. As a shareholder of the Fund, you incur ongoing costs, including management fees, Rule 12b-1 distribution fees
and other Fund expenses. The following examples are intended to help you understand your ongoing costs (in dollars) of
investing in the Fund and to compare these costs with the ongoing costs of investing in other mutual funds.
A mutual fund’s ongoing costs are expressed as a percentage of its average net assets. This figure is known as the expense
ratio. The expenses in the table that follows are based on an investment of $1,000 made at the beginning of the most recent
semi-annual period (May 1, 2012) and held until the end of the period (October 31, 2012).
The table that follows illustrates the Fund’s ongoing costs in two ways:
Actual fund return – This section helps you to estimate the actual expenses that you paid over the period. The “Ending
Account Value” shown is derived from the Fund’s actual return, and the third column shows the dollar amount of operating
expenses that would have been paid by an investor who started with $1,000 in the Fund. You may use the information here,
together with the amount you invested, to estimate the expenses that you paid over the period.
To do so, simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then
multiply the result by the number given for the Fund under the heading “Expenses Paid During Period.”
Hypothetical 5% return – This section is intended to help you compare the Fund’s ongoing costs with those of other mutual
funds. It assumes that the Fund had an annual return of 5% before expenses during the period shown, but that the expense
ratio is unchanged. In this case, because the return used is not the Fund’s actual return, 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 the 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 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.
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The Chesapeake Core Growth Fund
About Your Fund’s Expenses (Unaudited) (Continued)
More information about the Fund’s expenses, including historical expense ratios, can be found in this report. For additional
information on operating expenses and other shareholder costs, please refer to the Fund’s prospectus.

Based on Actual Fund Return
Based on Hypothetical 5% Return (before
expenses)

Beginning
Account Value
May 1, 2012
$1,000.00

Ending
Account Value
October 31, 2012
$ 970.90

Expenses Paid
During Period*
$9.26

$1,000.00

$1,015.74

$9.48

* Expenses are equal to the Fund’s annualized expense ratio of 1.87% for the period, multiplied by the average account value
over the period, multiplied by 184/366 (to reflect the one-half year period).

Other Information (Unaudited)
The Trust files a complete listing of the Fund’s portfolio holdings with the SEC as of the end of the first and third
quarters of each fiscal year on Form N-Q. The filings are available free of charge, upon request, by calling the Trust tollfree at 1-800-430-3863. 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 Fund uses to determine how to vote proxies relating to portfolio
securities is available without charge upon request by calling the Trust toll-free at 1-800-430-3863, or on the SEC’s website at
http://www.sec.gov. Information regarding how the Fund voted proxies relating to portfolio securities during the most recent
12-month period ended June 30 is also available without charge upon request by calling the Trust toll-free at 1-800-430-3863,
or on the SEC’s website at http://www.sec.gov.
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The Chesapeake Core Growth Fund
Board of Trustees and Executive Officers (Unaudited)
The Board of Trustees has overall responsibility for management of the Trust’s affairs. The Trustees serve during the lifetime
of the Trust and until its termination, or until death, resignation, retirement, or removal. The Trustees, in turn, elect the
officers of the Trust to actively supervise its day-to-day operations. The officers have been elected for an annual term. The
following are the Trustees and executive officers of the Trust:

Name, Age, and Address

Length
Position(s) of
held with Time
Fund/Trust Served

Principal
Occupation(s)
During Past
5 Years

Number of
Portfolios
in Fund
Complex
Overseen
by Trustee

Other Directorships
Held by Trustee

Independent Trustees
Jack E. Brinson (age 79)
285 Wilmington-West Chester
Pike
Chadds Ford, Pennsylvania
19317

Trustee

Since
8/92

Retired; Previously,
President of Brinson
Investment Co.
(personal investments)
and President of
Brinson Chevrolet,
Inc. (auto dealership).

2

Mr. Brinson serves as an
Independent Trustee of the
following: DGHM
Investment Trust for the
two series of that Trust;
Brown Capital Management
Funds for the three series of
that Trust; Hillman Capital
Management Investment
Trust for the one series of
that Trust; Starboard
Investment Trust for the
twenty series of that Trust;
and Tilson Investment Trust
for the two series of that
Trust (all registered
investment companies).

Theo H. Pitt, Jr. (age 76)
285 Wilmington-West Chester
Pike
Chadds Ford, Pennsylvania
19317

Trustee

Since
4/02

Senior Partner of
Community Financial
Institutions Consulting
(bank consulting) since
1997; Account
Administrator, Holden
Wealth Management
Group of Wachovia
Securities (money
management firm)
from 2003-2008.

2

Mr. Pitt serves as an
Independent Trustee of
DGHM Investment Trust
for the two series of that
Trust; Independent Trustee
of Starboard Investment
Trust for the twenty series
of that Trust; and Chairman
and Independent Trustee of
Hanna Investment Trust for
the one series of that Trust
(all registered investment
companies).

Interested Trustee*
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W. Whitfield Gardner (age 50)
285 Wilmington-West Chester
Pike
Chadds Ford, Pennsylvania
19317

*

Chairman
and
Principal
Executive
Officer

Since
6/96

President

Since
12/12

Managing Partner and
Portfolio Manager of
Gardner Lewis Asset
Management, L.P.

2

None.

W. Whitfield Gardner is an Interested Trustee because he is an officer and principal owner of Gardner Lewis Asset
Management, L.P., the investment advisor to the Fund.
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The Chesapeake Core Growth Fund
Board of Trustees and Executive Officers (Unaudited) (Continued)
Position(s)
held with
Fund/Trust

Length
of Time
Served

Judy B. Werner (age 50)
285 Wilmington-West Chester Pike
Chadds Ford, Pennsylvania 19317

Chief
Compliance
Officer

Since 1/05

Chief Compliance Officer of Gardner
Lewis Asset Management, L.P.

Robert G. Dorsey (age 55)
225 Pictoria Drive, Suite 450
Cincinnati, Ohio 45246

Vice President

Since 7/07

Managing Director of Ultimus Fund
Solutions, LLC and Ultimus Fund
Distributors, LLC.

Tina H. Bloom (age 44)
225 Pictoria Drive, Suite 450
Cincinnati, Ohio 45246

Secretary

Since 6/11

Director of Administration of Ultimus
Fund Solutions, LLC and Ultimus
Fund Distributors, LLC.

Mark J. Seger (age 50)
225 Pictoria Drive, Suite 450
Cincinnati, Ohio 45246

Treasurer
and Principal
Financial Officer

Since 7/07

Managing Director of Ultimus Fund
Solutions, LLC and Ultimus Fund
Distributors, LLC.

Name, Age, and Address

Principal Occupation(s)
During Past 5 Years

Executive Officers

Additional information about members of the Board of Trustees and executive officers is available in the Fund’s Statement
of Additional Information (“SAI”). To obtain a free copy of the SAI, please call 1-800-430-3863.
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The Chesapeake Core Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited)
The Advisor supervises the investments of the Fund pursuant to an Investment Advisory Agreement (the “Advisory
Agreement”) between the Advisor and the Trust. At the quarterly meeting of the Board of Trustees of the Trust that
was held on September 25, 2012, the Trustees unanimously approved the continuance of the Advisory Agreement for an
additional annual term. In considering whether to approve the renewal of the Advisory Agreement, the Trustees reviewed and
considered such information as they deemed reasonably necessary, including the following material factors: (1) the nature,
extent and quality of the services provided by the Advisor; (2) the investment performance of the Fund and the Advisor; (3)
the costs of the services provided and profits realized by the Advisor from its relationship with the Fund; (4) the extent to
which economies of scale would be realized as the Fund grows and whether advisory fee levels reflect those economies of
scale for the benefit of the Fund’s investors; (5) the Advisor’s practices regarding brokerage and portfolio transactions; and
(6) the Advisor’s practices regarding possible conflicts of interest.
At the meeting, the Trustees reviewed various informational materials including, without limitation: (1) the Advisory
Agreement; (2) financial statements of the Advisor; (3) a description of the Advisor’s key personnel and the services provided
by the Advisor to the Fund; (4) information regarding the Advisor’s investment approach and investment performance and
comparative performance information for other mutual funds with strategies similar to the Fund; (5) information regarding
the Advisor’s brokerage practices, compliance program and affiliations, including potential conflicts of interest; (6) analyses
of Fund expenses and comparative expense information for other mutual funds with strategies similar to the Fund; and (7) a
memorandum from the Trust’s outside legal counsel that summarized the fiduciary duties and responsibilities of the Board
of Trustees in reviewing and approving the Advisory Agreement, including the material factors set forth above and the types
of information included in each factor that should be considered by the Board of Trustees in order to make an informed
decision.
1. Nature, Extent and Quality of the Services Provided by the Advisor
In considering the nature, extent and quality of the services provided by the Advisor, the Trustees reviewed the
responsibilities of the Advisor under the Advisory Agreement. The Trustees reviewed the services being provided by
the Advisor to the Fund including, without limitation: the quality of its investment advisory services since the Fund’s
commencement of operations (including research and recommendations with respect to portfolio securities); its process
for formulating investment decisions and assuring compliance with the Fund’s investment objectives and limitations; its
efforts to negotiate arrangements with other service providers for the benefit of shareholders; and its efforts to promote
and market the Fund and grow the Fund’s assets. The Trustees also evaluated the
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The Chesapeake Core Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited)
(Continued)
Advisor’s personnel, including their education and experience. The Trustees noted that several of the officers of the Trust,
including the principal executive officer and president of the Trust, were employees of the Advisor and served the Trust
without additional compensation. After reviewing the foregoing information and further information in the materials
provided by the Advisor, the Board concluded, in light of all the facts and circumstances, that the nature, extent, and
quality of the services provided by the Advisor were satisfactory and adequate for the Fund.
2. Investment Performance of the Fund and the Advisor
In considering the investment performance of the Fund and the Advisor, the Trustees compared the short-term and
long-term performance of the Fund with the historical returns of comparable funds with similar objectives managed
by other investment advisors and aggregated peer group data (e.g., Morningstar peer group data). The Trustees also
considered the consistency of the Advisor’s management of the Fund with its investment objective and policies. The
Trustees noted that the Fund’s performance, on a short-term and long-term basis, was above some funds and below
others; however, the Trustees noted that the Fund’s performance was generally comparable to its peer category. After
reviewing and discussing the short-term and long-term investment performance of the Fund, the Advisor’s experience
managing the Fund and other advisory accounts, the Advisor’s historical investment performance and other factors, the
Board concluded, in light of all the facts and circumstances, that the investment performance of the Fund and the Advisor
was satisfactory.
3. Costs of the Services Provided and Profits Realized by the Advisor
In considering the costs of the services provided and profits realized by the Advisor from its relationship with the Fund,
the Trustees considered, among other things: (i) the Advisor’s financial condition and the level of commitment to the
Fund and the Advisor by the principals of the Advisor; (ii) the asset level of the Fund; (iii) the overall expenses of the
Fund; (iv) the nature and frequency of advisory fee payments; (v) the Advisor’s staffing, personnel, and methods of
operating; and (vi) the Advisor’s compliance policies and procedures. The Trustees reviewed financial statements and
other information communicated by the Advisor regarding its profits associated with managing the Fund. The Trustees
noted that the Fund utilizes brokerage commission recapture programs to help offset Fund expenses. The Trustees also
considered potential benefits for the Advisor in managing the Fund, including the ability for the Advisor to place small
accounts into the Fund and the potential for the Advisor to generate “soft dollar” research from certain of the Fund’s
trades that may benefit the Advisor’s other clients as well.
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The Chesapeake Core Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited)
(Continued)
The Trustees then compared the fees and expenses of the Fund (including the management fee) to other specifically
identifiable funds with similar investment objectives managed by other investment advisors. It was noted that a
comparison of fees the Advisor would charge other clients would not necessarily be useful in considering the fees
charged to the Fund, as the Advisor suggested that the services rendered to the two types of clients were sufficiently
different. The Trustees noted that the management fee of the Fund in comparison to the management fees of its identified
comparable funds was higher than some funds but lower than or equal to others, although the Fund’s overall net expense
ratio was generally comparable to its peers. Following the foregoing comparisons and after further discussion on this
point, the Board concluded that the fees paid to the Advisor by the Fund, in light of all the facts and circumstances, were
fair and reasonable in relation to the nature and quality of the services provided by the Advisor and that they reflected
charges within a range of what could have been negotiated at arm’s length.
4. Economies of Scale
In considering the extent to which economies of scale would be realized as the Fund grows and whether advisory fee
levels reflect those economies of scale for the benefit of the Fund’s investors, the Trustees determined that while the
management fee for the Fund would remain the same at all asset levels, the Fund’s shareholders would benefit from
economies of scale under the Fund’s agreements with service providers other than the Advisor. The Trustees agreed that
it was not appropriate to introduce fee breakpoints at the present time. The Trustees’ noted, however, that if the Fund
grows significantly in assets, it may become necessary for the Advisor to consider adding breakpoints to the advisory
fees. Following further discussion of the Fund’s asset level, expectations for growth, and fee levels, the Board determined
that the Fund’s fee arrangements, in light of all the facts and circumstances, were fair and reasonable in relation to the
nature and quality of the services provided by the Advisor.
5. Advisor’s Practices Regarding Brokerage and Portfolio Transactions
In considering the Advisor’s practices regarding brokerage and portfolio transactions, the Trustees reviewed the
Advisor’s practice for seeking best execution for the Fund’s portfolio transactions. The Trustees also considered the
portfolio turnover rate for the Fund, the extent to which the Fund allocates portfolio business to broker-dealers who
provide research, statistical, or other services, and whether the higher rates are reasonable in relation to the value of the
services provided. The Trustees considered the process by which evaluations are made of the overall reasonableness of
commissions paid and the method and basis
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The Chesapeake Core Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited)
(Continued)
for selecting and evaluating the broker-dealers used by the Advisor. The Trustees noted that in selecting brokerdealers to execute portfolio transactions, the Advisor considers a variety of factors including, among others: order flow,
liquidity of the security traded, ability of a broker-dealer to maintain the confidentiality of trading intentions, ability
of a broker-dealer to place trades in difficult market environments, research services provided, execution facilitation
services provided, timeliness of execution, timeliness and accuracy of trade confirmations, willingness to commit capital,
allocation of limited investment opportunities, client direction, record keeping services provided, custody services
provided, frequency and correction of trading errors, ability to access a variety of market venues, expertise as it relates to
specific securities, intermediary compensation (commissions and spreads), financial condition, and business reputation.
The Trustees also considered the process for aggregating or “blocking” trades for client accounts, including the Fund.
After further review and discussion, the Board determined that the Advisor’s practices regarding brokerage and portfolio
transactions were satisfactory.
6. Advisor’s Practices Regarding Possible Conflicts of Interest
In considering the Advisor’s practices regarding conflicts of interest, the Trustees evaluated the potential for conflicts
of interest and considered such matters as the experience and ability of the advisory personnel assigned to the Fund;
the basis for “soft dollar” arrangements with broker-dealers; the basis of decisions to buy or sell securities for the 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 and discussion, the Board indicated that
the Advisor’s standards and practices relating to the identification and mitigation of possible conflicts of interest were
satisfactory.
Based upon all of the foregoing considerations, the Board of Trustees, including a majority of the Trustees who are not parties
to the Advisory Agreement or “interested persons” of any such party (as such term is defined by the Investment Company
Act of 1940), approved the renewal of the Advisory Agreement.
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The Chesapeake Growth Fund
Management Discussion of Fund Performance
December 3, 2012
Market Environment: The uncertainty and negativity emanating from the close of fiscal year 2011 abruptly changed
heading into fiscal year 2012. The year began with equity markets shifting focus away from economic worries as EU leaders
finally initiated a solution to address their debt problems, while unemployment and housing trends started to stabilize here in
the U.S. As a result, investors refocused on company specific fundamentals while the broader equity markets moved higher.
Solid quarterly earnings results in January resulting from year over year earnings growth, unassuming valuations, and an
environment of low interest rates, combined to reward investors handsomely. With the previous uncertain news of the prior
year forgotten, modest economic growth provided the much needed momentum heading into the middle of the year.
The April earnings season began with companies largely meeting or exceeding Wall Street’s earnings expectations. Macrorelated fears, however, crept back into the headlines as the quarter progressed, causing the market to give back some of the
year’s earlier gains. After the previous strong rally, it was not unexpected that a fresh round of fears regarding the European
debt crisis, a potential slowdown in China, and continued concerns about U.S. government policies would put pressure on
equity valuations.
These fears turned out to be just that, fears. The summer months displayed a market which quietly moved higher amid
headlines dominated by economic stagnation, election year politics, and the corresponding fiscal and regulatory uncertainty,
along with the European debt crisis.
As we head into the new fiscal year, interest rates remain at historically low levels which, combined with modest domestic
economic growth, has historically provided an accommodating environment for superior growth companies, in which we
typically invest.
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The Chesapeake Growth Fund
Management Discussion of Fund Performance (Continued)
Portfolio Review. The following table breaks out the holdings of the Chesapeake Growth Fund (the “Fund”) by economic
sector and compares 2011 and 2012 fiscal year-end holdings.
Economic Sector
Consumer Discretionary
Consumer Staples
Energy
Financials
Health Care
Industrials
Information Technology
Materials
Telecommunication Services
Utilities

10/31/2011
22%
0%
7%
11%
16%
11%
23%
5%
5%
0%

10/31/2012
24%
2%
9%
11%
9%
5%
29%
6%
5%
0%

The most significant sector shifts in the Fund during the fiscal year included an increase in cash, which was offset by a
decrease in Health Care and Industrials. Relative to the broad market, our largest sector overweights at the end of the fiscal
year are in Consumer Discretionary and Information Technology, while we are most underexposed to Consumer Staples and
Industrials.
During the Fund’s fiscal year, Consumer Discretionary, Telecommunication Services, and Financials provided the largest
positive contributions to overall returns. Health Care and Industrials were our largest sources of negative contribution for the
fiscal year.
The Fund’s most significant individual contributors to gains this past fiscal year were Equinix (telecommunication services),
Apple Computer (consumer electronics), Liberty Media (media programming), MasterCard (business services), and Pioneer
Natural Resources (oil & gas). The principal detractors were Unilife (medical devices), Humana (health care plans),
Facebook (social media), Acacia Research (patent research services), and BioSante Pharmaceuticals (pharmaceuticals).
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The Chesapeake Growth Fund
Management Discussion of Fund Performance (Continued)
Throughout the fiscal year we reduced our name count, concentrating on those companies we believe offer the most
compelling fundamentals and sold those stocks that achieved our internal price targets, failed to meet our expectations, or
just did not make the cut. As a result, we outperformed the S&P 500 Total Return Index (“S&P 500”) in the fourth quarter
and are continuing to perform well heading into fiscal year 2013.
The total return for the Institutional Shares of the Fund of +10.57% this fiscal year compares to +15.21% for the S&P 500,
the Fund’s benchmark index. Performance shortfall from the benchmark was most pronounced in the spring during the height
of the market selloff, as macro worries appeared to drive stock prices to a greater degree than fundamental company news.
Outlook.
As we head into a new fiscal year, we remain confident in the outlook for our companies, as evidenced by the relatively
low turnover within the portfolio. Our optimism stems from the current environment which is characterized by low interest
rates and modest economic growth, combined with the anticipated strong earnings growth and unassuming valuations in our
portfolio leaving us enthusiastic about the outlook heading into fiscal year 2013.
Sincerely,

W. Whitfield Gardner
The performance information quoted above represents past performance and past performance does not guarantee 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. Performance data, current to the most recent month end, may be obtained by calling 1-800-430-3863. Fee
reductionss and/or expense reimbursements have positively impacted Fund performance. An investor should consider the
Fund’s investment objectives, risks, and charges and expenses carefully before investing. The Fund’s prospectus contains
this and other important information. For information on the Fund’s expense ratio please see the Financial Highlights
table found within this Report.
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The Chesapeake Growth Fund - Institutional Shares
Comparison of the Change in Value of a $250,000 Investment in
The Chesapeake Growth Fund - Institutional Shares(a), the S&P 500® Total Return Index,
the Russell 3000® Growth Index and the Russell 2000® Growth Index
(Unaudited)

Average Annual Total Returns (b)
(for periods ended October 31, 2012)

The Chesapeake Growth Fund Institutional Shares
The Chesapeake Growth Fund - Investor
Shares
S&P 500® Total Return Index
Russell 3000® Growth Index
Russell 2000® Growth Index

1 Year
10.57%

5 Years
-2.60%

10 Years
7.31%

9.97%

-3.00%

6.94%

15.21%
12.76%
9.70%

0.36%
1.90%
1.41%

6.91%
7.32%
9.66%

* The S&P 500 Index and the Russell Indices are market capitalization weighted indices that are widely used as barometers
of U.S. stock market performance. The S&P 500® Total Return Index provides investors with a price-plus gross cash
Copyright © 2013 www.secdatabase.com. All Rights Reserved.
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dividend return of the companies represented in the S&P 500 Index. All of the indices shown are unmanaged and shown for
illustration purposes only. An investor cannot invest in an index and its returns are not indicative of the performance of any
specific investment.
The line graph above represents performance of Institutional Shares only, which will vary from the performance of
Investor Shares based on the difference in fees paid by shareholders in the different classes.
(a)

Total return is a measure of the change in value of an investment in the Fund over the periods covered, which assumes
dividends or distributions, if any, are reinvested in shares of the Fund. The total returns in the graph and chart above do not
reflect the deduction of taxes a shareholder would pay on Fund distributions or the redemption of Fund shares.
(b)
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The Chesapeake Growth Fund
Portfolio Information (Unaudited)

Top 10 Equity Holdings
October 31, 2012
Security Description
Apple, Inc.
Liberty Media Corp. - Liberty Capital
Humana, Inc.
Equinix, Inc.
Amazon.com, Inc.
MasterCard, Inc. - Class A
Boeing Co. (The)

% of Net Assets
7.1%
5.4%
5.0%
4.5%
3.3%
3.2%
3.1%
Copyright © 2013 www.secdatabase.com. All Rights Reserved.
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Anadarko Petroleum Corp.
Bank of America Corp.
Vail Resorts, Inc.

3.0%
2.9%
2.7%
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The Chesapeake Growth Fund
Schedule of Investments
October 31, 2012
Common Stocks - 91.9%
Consumer Discretionary - 22.0%
Hotels, Restaurants & Leisure - 4.8%
Starwood Hotels & Resorts Worldwide, Inc.
Vail Resorts, Inc.

Shares

4,315 $
5,135

Internet & Catalog Retail - 5.6%
Amazon.com, Inc. *
Liberty Interactive Corp. - Series A *

Value

223,733
291,565
515,298

1,489
12,425

346,669
248,500
595,169

Media - 10.3%
DIRECTV - Class A *
Discovery Communications, Inc. - Class C *
Liberty Media Corp. - Liberty Capital *
Scripps Networks Interactive, Inc. - Class A

4,165
3,795
5,139
1,755

212,873
207,890
573,872
106,564
1,101,199

Multiline Retail - 1.3%
Nordstrom, Inc.

2,350

133,410

1,700

161,041

Energy - 7.9%
Energy Equipment & Services - 0.8%
Core Laboratories N.V.

885

91,739

Oil, Gas & Consumable Fuels - 7.1%
Anadarko Petroleum Corp.
EOG Resources, Inc.
Pioneer Natural Resources Co.

4,580
1,970
1,975

315,150
229,485
208,659
753,294

Financials - 10.2%
Capital Markets - 1.8%
Goldman Sachs Group, Inc. (The)

1,600

195,824

Diversified Financial Services - 8.4%
Bank of America Corp.
Citigroup, Inc.
MasterCard, Inc. - Class A

33,635
6,384
731

313,478
238,698
336,940
889,116

Consumer Staples - 1.5%
Food & Staples Retailing - 1.5%
Whole Foods Market, Inc.
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The Chesapeake Growth Fund
Schedule of Investments (Continued)
Common Stocks - 91.9% (Continued)
Health Care - 8.5%
Biotechnology - 2.4%
Gilead Sciences, Inc. *

Shares

Value

3,825 $

256,887

1,785
7,235

109,849
537,343
647,192

4,740
2,665

333,886
102,949
436,835

2,050

106,046

5,925
3,540

101,554
207,356
308,910

Computers & Peripherals - 8.3%
Apple, Inc.
EMC Corp. *

1,274
5,035

758,157
122,955
881,112

Internet Software & Services - 7.6%
Baidu, Inc. - ADR *
Facebook, Inc. - Class A *
Google, Inc. - Class A *
MercadoLibre, Inc.
Youku Tudou, Inc. - ADR *

1,840
7,370
374
930
6,280

196,181
155,618
254,234
78,092
124,344
808,469

Semiconductors & Semiconductor Equipment - 1.4%
Broadcom Corp. - Class A *

4,875

153,733

Software - 6.4%
NetSuite, Inc. *
salesforce.com, inc. *

1,995
1,000

126,702
145,980

Health Care Providers & Services - 6.1%
Express Scripts Holding Co. *
Humana, Inc.
Industrials - 5.1%
Aerospace & Defense - 4.1%
Boeing Co. (The)
HEICO Corp.
Machinery - 1.0%
Danaher Corp.
Information Technology - 26.6%
Communications Equipment - 2.9%
Cisco Systems, Inc.
QUALCOMM, Inc.
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The Chesapeake Growth Fund
Schedule of Investments (Continued)
Common Stocks - 91.9% (Continued)
Information Technology - 26.6% (Continued)
Software - 6.4% (Continued)
Splunk, Inc. *
VMware, Inc. - Class A *

Shares

Value

6,655 $
2,645

186,673
224,217
683,572

1,220

105,006

Containers & Packaging - 2.4%
Crown Holdings, Inc. *

6,600

252,450

Metals & Mining - 2.2%
Freeport-McMoRan Copper & Gold, Inc.

6,190

240,667

2,674

482,416

Materials - 5.6%
Chemicals - 1.0%
Monsanto Co.

Telecommunication Services - 4.5%
Diversified Telecommunication Services - 4.5%
Equinix, Inc. *
Total Common Stocks (Cost $7,679,932)
Money Market Funds - 7.5%
Fidelity Institutional Money Market Government Portfolio - Class I, 0.01% (a)
Fidelity Institutional Money Market Portfolio - Class I, 0.16% (a)
Total Money Market Funds (Cost $795,058)
Total Investments at Value - 99.4% (Cost $8,474,990)

$

9,799,385

Shares
397,529 $
397,529
$

Value
397,529
397,529
795,058

$

10,594,443

Other Assets in Excess of Liabilities - 0.6%

63,981

Total Net Assets - 100.0%

$

ADR - American Depositary Receipt.
* Non-income producing security.
(a) Variable rate security. The rate shown is the 7-day effective yield as of October 31, 2012.
See accompanying notes to financial statements.
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10,658,424

The Chesapeake Growth Fund
Statement of Assets and Liabilities
October 31, 2012
ASSETS
Investments in securities:
At acquisition cost
At value (Note 2)
Cash
Dividends receivable
Receivable for investment securities sold
Other assets
TOTAL ASSETS

$
$

LIABILITIES
Payable for investment securities purchased
Payable to administrator (Note 5)
Accrued Trustees' fees (Note 4)
Accrued compliance service fees (Note 5)
Accrued distribution and service plan fees, Investor shares (Note 5)
Other accrued expenses
TOTAL LIABILITIES
NET ASSETS
Net assets consist of:
Paid-in capital
Accumulated net realized losses from security transactions
Net unrealized appreciation on investments
NET ASSETS
PRICING OF INSTITUTIONAL SHARES
Net assets applicable to Institutional shares
Shares of beneficial interest outstanding (unlimited
number of shares authorized, no par value)
Net asset value, offering price and redemption price per share (Note 2)
PRICING OF INVESTOR SHARES
Net assets applicable to Investor shares
Shares of beneficial interest outstanding (unlimited
number of shares authorized, no par value)
Net asset value, offering price and redemption price per share (Note 2)
See accompanying notes to financial statements.
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8,474,990
10,594,443
335
2,412
192,411
5,467
10,795,068

107,215
6,340
3,333
1,605
211
17,940
136,644
$

10,658,424

$

$

9,166,305
(627,334)
2,119,453
10,658,424

$

8,642,872

$

577,768
14.96

$

2,015,552

$

146,180
13.79

The Chesapeake Growth Fund
Statement of Operations
For the Year Ended October 31, 2012
INVESTMENT INCOME
Dividends (Net of foreign tax witholding of $673)

$

55,838

EXPENSES
Investment advisory fees (Note 5)
Fund accounting fees (Note 5)
Professional fees
Transfer agent fees, Institutional shares (Note 5)
Transfer agent fees, Investor shares (Note 5)
Registration and filing fees, Common
Registration fees, Institutional shares
Registration fees, Investor shares
Administration fees (Note 5)
Compliance service fees (Note 5)
Trustees' fees and expenses (Note 4)
Custodian and bank service fees
Postage and supplies
Reports to shareholders
Distribution and service plan fees, Investor shares (Note 5)
Insurance expense
Other expenses
TOTAL EXPENSES
Investment advisory fee reductions (Note 5)
Fees paid indirectly through a directed brokerage arrangement (Note 6)
NET EXPENSES

112,260
37,119
30,382
15,000
6,000
3,920
6,982
9,373
18,000
16,974
15,010
8,613
5,535
3,494
2,893
2,824
8,172
302,551
(112,260)
(392)
189,899

NET INVESTMENT LOSS

(134,061)

REALIZED AND UNREALIZED GAINS ON
INVESTMENTS
Net realized gains from security transactions
Net change in unrealized appreciation/depreciation on investments
NET REALIZED AND UNREALIZED GAINS ON
INVESTMENTS
NET INCREASE IN NET ASSETS FROM OPERATIONS
See accompanying notes to financial statements.
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956,812
399,363
1,356,175
$

1,222,114

The Chesapeake Growth Fund
Statements of Changes in Net Assets
Year
Ended
October 31,
2012
FROM OPERATIONS
Net investment loss
Net realized gains from security transactions
Net change in unrealized appreciation/depreciation on investments
Net increase (decrease) in net assets from operations

$

FROM CAPITAL SHARE TRANSACTIONS
INSTITUTIONAL SHARES
Proceeds from shares sold
Payments for shares redeemed
Net decrease in net assets from Institutional shares capital share transactions
INVESTOR SHARES
Proceeds from shares sold
Payments for shares redeemed
Net decrease in net assets from Investor shares capital share transactions
TOTAL DECREASE IN NET ASSETS

Year
Ended
October 31,
2011

(134,061) $
956,812
399,363
1,222,114

(131,777)
932,448
(992,865)
(192,194)

285,540
(1,949,305)
(1,663,765)

125,714
(354,534)
(228,820)

2,500
(898,990)
(896,490)

47,000
(272,515)
(225,515)

(1,338,141)

(646,529)

NET ASSETS
Beginning of year
End of year

$

11,996,565
10,658,424 $

12,643,094
11,996,565

ACCUMULATED NET INVESTMENT INCOME

$

- $

-

SUMMARY OF CAPITAL SHARE ACTIVITY
INSTITUTIONAL SHARES
Shares sold
Shares redeemed
Net decrease in shares outstanding
Shares outstanding, beginning of year
Shares outstanding, end of year
INVESTOR SHARES
Shares sold
Shares redeemed
Net decrease in shares outstanding
Shares outstanding, beginning of year
Shares outstanding, end of year
See accompanying notes to financial statements.
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21,872
(133,566)
(111,694)
689,462
577,768

8,478
(24,267)
(15,789)
705,251
689,462

198
(66,781)
(66,583)
212,763
146,180

3,251
(19,755)
(16,504)
229,267
212,763
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The Chesapeake Growth Fund - Institutional Shares
Financial Highlights
Per share data for a share outstanding throughout each year:
Years Ended October 31,
2012
Net asset value at beginning of year

$

Income (loss) from investment
operations:
Net investment loss
Net realized and unrealized gains
(losses)
on investments
Total from investment operations
Net asset value at end of year

$

Total return (a)

2011

$

2009

13.76 $

11.32 $

(0.17)

(0.13)

(0.19)

(0.17)

(0.08)

1.60
1.43

(0.10)
(0.23)

2.63
2.44

2.37
2.20

(7.87)
(7.95)

14.96 $

13.53 $
(1.67%)

8,643 $

13.76 $
21.55%

9,329 $

9,704 $

9.12 $

2008

13.53 $

10.57%

Net assets at end of year (000's)

2010

11.32 $
24.12%
8,882 $

17.07

9.12
(46.57%)
7,585

Ratio of total expenses to average net
assets (b)

2.58%

2.27%

2.47%

2.83%

2.44%

Ratio of net expenses to average net
assets (Note 5 and 6)

1.58%

1.25%

1.77%

2.25%

1.59%

Ratio of net investment loss to average
net assets

(1.08%)

(0.89%)

(1.44%)

(1.76%)

(0.86%)

Portfolio turnover rate

60%

64%

83%

80%

113%

(a)

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

(b)

Ratios were determined based on expenses prior to any reductions or refunds of advisory fees by the Advisor and/or
expense reimbursements through a directed brokerage arrangement (Notes 5 and 6).

See accompanying notes to financial
statements.
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The Chesapeake Growth Fund - Investor Shares
Financial Highlights
Per share data for a share outstanding throughout each year:
Years Ended October 31,
2012
Net asset value at beginning of year

$

Income (loss) from investment
operations:
Net investment loss
Net realized and unrealized gains
(losses)
on investments
Total from investment operations
Net asset value at end of year

$

Total return (a)

2011

$

2009

12.82 $

10.58 $

(0.25)

(0.20)

(0.22)

(0.19)

(0.16)

1.50
1.25

(0.08)
(0.28)

2.46
2.24

2.22
2.03

(7.35)
(7.51)

13.79 $

12.54 $
(2.18%)

2,016 $

12.82 $
21.17%

2,668 $

2,939 $

8.55 $

2008

12.54 $

9.97%

Net assets at end of year (000's)

2010

10.58 $
23.74%
2,769 $

16.06

8.55
(46.76%)
2,725

Ratio of total expenses to average net
assets (b)

3.14%

2.80%

2.76%

3.05%

2.71%

Ratio of net expenses to average net
assets (Note 5 and 6)

2.14%

1.79%

2.06%

2.49%

1.89%

Ratio of net investment loss to average
net assets

(1.64%)

(1.42%)

(1.73%)

(2.00%)

(1.16%)

Portfolio turnover rate

60%

64%

83%

80%

113%

(a)

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

(b)

Ratios were determined based on expenses prior to any reductions or refunds of advisory fees by the Advisor and/or
expense reimbursements through a directed brokerage arrangement (Notes 5 and 6).

See accompanying notes to financial
statements.

13

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

The Chesapeake Growth Fund
Notes to Financial Statements
October 31, 2012
1. Organization
The Chesapeake Growth Fund (the “Fund”) is a diversified series of the Gardner Lewis Investment Trust (the “Trust”),
an open-end management investment company organized as a Massachusetts business trust and registered under the
Investment Company Act of 1940.
The investment objective of the Fund is to seek capital appreciation by investing primarily in equity securities of
companies without regard to capitalization.
The Fund currently offers two classes of shares: Institutional shares (sold without any sales loads or distribution fees)
and Investor shares (sold without any sales loads, but subject to a distribution fee of up to 0.25% of the average daily net
assets attributable to Investor shares). Each class of shares represents an interest in the same portfolio of investments, has
the same rights and is identical in all material respects except that (1) Investor shares bear distribution fees; (2) certain
other class-specific expenses will be born solely by the class to which such expenses are attributable; and (3) each class
has exclusive voting rights with respect to matters relating to its own distribution arrangements.
2. Significant Accounting Policies
The following is a list of the Fund’s significant accounting policies. The polices are in conformity with accounting
principles generally accepted in the United States of America (“GAAP”).
Securities valuation – Securities that are traded on any stock exchange are generally valued at the last quoted sale
price. Lacking a last sale price, an exchange traded security is generally valued at its last bid price. Securities traded
on NASDAQ are valued at the NASDAQ Official Closing Price. Securities and assets for which representative market
quotations are not readily available or which cannot be accurately valued using the Fund’s normal pricing procedures are
valued at fair value as determined in good faith under policies approved by the Trust’s Board of Trustees (the “Board”)
and will be classified as Level 2 or 3 (see next page) within the fair value hierarchy depending on the inputs used. Fair
value pricing may be used, for example, in situations where (i) a portfolio security is so thinly traded that there have
been no transactions for that security over an extended period of time; (ii) the exchange on which the portfolio security
is principally traded closes early; or (iii) trading of the portfolio security is halted during the day and does not resume
prior to the Fund’s net asset value calculation. A portfolio security’s “fair value” price may differ from the price next
available for that portfolio security using the Fund’s 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.
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The Chesapeake Growth Fund
Notes to Financial Statements (Continued)
Various inputs are used in determining the value of the Fund’s 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. For disclosure purposes, the level in the fair value hierarchy within which the fair value
measurement falls in its entirety is determined based on the lowest level input that is significant to the fair value
measurement.
The following is a summary of the inputs used to value the Fund’s investments as of October 31, 2012:
Level 1
Common Stocks
Money Market Funds
Total

Level 2

$ 9,799,385 $
795,058
$ 10,594,443 $

Level 3
— $
—
— $

Total
— $ 9,799,385
—
795,058
— $ 10,594,443

Refer to the Fund’s Schedule of Investments for a listing of the common stocks valued using Level 1 inputs by industry
type. As of October 31, 2012, the Fund did not have any transfers in and out of any Level. There were no Level 2 or
Level 3 securities or derivative instruments held by the Fund as of October 31, 2012. It is the Fund’s policy to recognize
transfers into and out of any Level at the end of the reporting period.
Share valuation – The net asset value per share of each class of shares of the Fund is calculated as of the close of trading
on the New York Stock Exchange (the “Exchange”) (normally 4:00 p.m., Eastern time) on each day that the Exchange
is open for business. The net asset value per share of each class of shares of the Fund is calculated by dividing the total
value of the Fund’s assets attributable to that class, minus liabilities attributable to that class, by the number of shares
outstanding of that class. The offering price and redemption price per share of each class of shares is equal to the net
asset value per share.
Security transactions and investment income – Security transactions are accounted for on trade date. Cost of
securities sold is determined on a specific identification basis. Dividend income is recorded on the ex-dividend
date. Interest income is accrued as earned and includes amortization of discounts and premiums.
Common expenses – Common expenses of the Trust are allocated among the funds within the Trust based on relative
net assets of each fund or the nature of the services performed and the relative applicability to each fund, according to
methods reviewed periodically by the Board.
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The Chesapeake Growth Fund
Notes to Financial Statements (Continued)
Distributions to shareholders – Dividends arising from net investment income and net capital gains, if any, are
declared and paid at least annually. The amount of distributions from net investment income and net realized gains are
determined in accordance with income tax regulations which may differ from GAAP and are recorded on the ex-dividend
date. There were no distributions paid to shareholders during the years ended October 31, 2012 and October 31, 2011.
Allocation between classes – Investment income earned, realized capital gains and losses, and unrealized appreciation
and depreciation are allocated daily to each class of shares based upon its proportionate share of total net assets of
the Fund. Class specific expenses are charged directly to the class incurring the expense. Common expenses of the
Fund which are not attributable to a specific class are generally allocated daily to each class of shares based upon its
proportionate share of total net assets of the 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 the 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.
Federal income tax – It is the Fund’s policy to comply with the special provisions of Subchapter M of the Internal
Revenue Code applicable to regulated investment companies. As provided therein, in any fiscal year in which the Fund
so qualifies and distributes at least 90% of its taxable net income, the Fund (but not the shareholders) will be relieved of
federal income tax on the income distributed. Accordingly, no provision for income taxes has been made.
In order to avoid imposition of the excise tax applicable to regulated investment companies, it is also the Fund’s intention
to declare as dividends in each calendar year at least 98% of its net investment income (earned during the calendar
year) and 98.2% 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 October 31, 2012:
Cost of portfolio investments
Gross unrealized appreciation
Gross unrealized depreciation
Net unrealized appreciation
Capital loss carryforwards
Accumulated earnings

$
$

$
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8,621,472
2,549,711
(576,740)
1,972,971
(480,852)
1,492,119

The Chesapeake Growth Fund
Notes to Financial Statements (Continued)
The difference between the federal income tax cost of portfolio investments and the financial statement cost for the 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.
During the year ended October 31, 2012, the Fund reclassified $134,061 of net investment loss against paid-in capital on
the Statement of Assets and Liabilities. Such reclassification, the result of permanent differences between the financial
statement and income tax reporting requirements, has no effect on the Fund’s net assets or net asset value per share.
During the year ended October 31, 2012, the Fund utilized capital loss carryforwards of $830,776 to offset current year
realized gains.
As of October 31, 2012, the Fund had the following short-term capital loss carryforward for federal income tax purposes:
Amount
$ 480,852

Expires
October 31,
2017

This capital loss carryforward may be utilized in future years to offset net realized capital gains, if any, prior to
distribution to shareholders. Under the Regulated Investment Company Modernization Act of 2010, the Fund is
permitted to carry forward capital losses incurred in taxable years beginning after October 31, 2011 for an unlimited
period. Capital losses incurred during post-enactment taxable years are required to be utilized prior to those losses
incurred in pre-enactment taxable years. As a result of this ordering rule, pre-enactment capital loss carryforwards are
more likely to expire unused. Also, post-enactment capital losses that are carried forward will retain their character as
either short-term or long-term capital losses rather than being considered all short-term as under previous law.
The Fund recognizes the tax benefits or expenses of uncertain tax positions only when the position is "more-likelythan-not" to be 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 October 31, 2009 through October 31, 2012) and has
concluded that no provision for unrecognized tax benefits or expenses is required in these financial statements.
3. Investment Transactions
During the year ended October 31, 2012, cost of purchases and proceeds from sales of investment securities, other than
short-term investments, amounted to $6,555,415 and $9,852,295, respectively.
4. Trustees and Officers
A Trustee and certain officers of the Trust are affiliated with Gardner Lewis Asset Management, L.P. (the “Advisor”),
the investment advisor to the Fund, or with Ultimus Fund Solutions, LLC (“Ultimus”), the Fund’s administrator, transfer
agent and fund accounting agent, and Ultimus Fund Distributors, LLC (“UFD”), the Fund’s principal underwriter.
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The Chesapeake Growth Fund
Notes to Financial Statements (Continued)
Each Trustee of the Trust who is not affiliated with the Advisor receives an annual retainer of $10,000, of which onehalf is paid by the Fund. In addition, the Fund pays each such non-interested Trustee $600 for attendance at each Board
meeting, either in person or by telephone.
5. Transactions with Affiliates and Service Providers
INVESTMENT ADVISORY AGREEMENT
Under the terms of the Investment Advisory Agreement between the Trust and the Advisor, the Advisor serves as the
investment advisor to the Fund. For its services, the Fund pays the Advisor an investment advisory fee at the annual rate
of 1.00% of the Fund’s average daily net assets.
Pursuant to Fee Reduction Agreements, the Advisor has contractually agreed to reduce it advisory fee in whole until
February 28, 2013. Accordingly, during the year ended October 31, 2012, the Advisor did not collect any of its
investment advisory fees, which totaled $112,260.
Pursuant to the Fee Reduction Agreements, the Advisor may recoup from the Fund any advisory fee reductions and
expense reimbursements by the Advisor for a period of three years from such fee reduction or expense reimbursement,
provided that the Fund is able to make such repayment without causing the aggregate expenses of every character,
including but not limited to investment advisory fees of the Advisor (exclusive of (i) interest, (ii) taxes, (iii) brokerage
commissions, (iv) other expenditures which are capitalized in accordance with GAAP, (v) other extraordinary expenses
not incurred in the ordinary course of the Fund’s business, and (vi) dividend expense on short sales) (“Fund Operating
Expenses”), for Institutional shares and Investor shares to exceed the annual rates of 2.75% and 3.00%,
respectively. During the year ended October 31, 2012, the Advisor did not recoup from the Fund any previous
investment advisory fee reductions or expense reimbursements. As of October 31, 2012, the amount of fee reductions
and expense reimbursements available for recoupment by the Advisor totaled $323,636.
As of October 31, 2012, the Advisor may recoup these fee reductions and expense reimbursements no later than the dates
as stated below:
October 31, 2013
October 31, 2014
October 31, 2015

$

$

80,410
130,966
112,260
323,636

Prior to March 1, 2010, the Advisor contractually agreed to reduce its advisory fees and to assume other expenses of
the Fund, provided the Fund’s net assets were less than $11 million, in order that the Fund Operating Expenses for
Institutional shares and Investor shares would not exceed 2.75% and 3.00% (“Fund Operating Expenses”), respectively,
of average daily net assets. This limitation also excludes the effect of expense offset and directed brokerage
arrangements, as well as expenses of investments in other investment companies.
The Chief Compliance Officer of the Trust is an employee of the Advisor. The Trust reimburses the Advisor $60,000
annually for the services provided by the Chief Compliance Officer to the Trust. The Fund bears a proportionate share
of this fee based on an allocation approved by the Board.

18

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

The Chesapeake Growth Fund
Notes to Financial Statements (Continued)
ADMINISTRATION AGREEMENT
Under the terms of an Administration Agreement with the Trust, Ultimus provides non-investment related administrative
services to the Fund. Ultimus supervises the preparation of tax returns, reports to shareholders, reports to and filings
with the Securities and Exchange Commission (the “SEC”) and state securities commissions, and materials for meetings
of the Board. For these services, Ultimus receives a monthly fee from the Fund at an annual rate of 0.075% of the Fund’s
average daily net assets up to $500 million, 0.05% of such assets from $500 million to $1 billion, 0.035% of such assets
from $1 billion to $2 billion and 0.03% of such assets in excess of $2 billion, subject to a minimum monthly fee of
$1,500.
FUND ACCOUNTING AGREEMENT
Under the terms of a Fund Accounting Agreement with the Trust, Ultimus calculates the daily net asset value per share
for each class and maintains the financial books and records of the Fund. For these services, the Fund pays Ultimus a
base fee of $3,000 per month, plus an asset-based fee at the annual rate of 0.01% of the first $500 million of the Fund’s
average daily net assets and 0.005% of such assets in excess of $500 million. In addition, the Fund pays all costs of
external pricing services.
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 the Fund’s shares, acts as dividend and distribution disbursing agent and performs other shareholder
services functions. For these services, Ultimus receives a fee from each class of shares, payable monthly, at an annual
rate of $18 for each direct account and $15 for certain accounts established through financial intermediaries; provided,
however, that the minimum monthly fee for the first class of shares is $1,000 if such class has 25 accounts or less, $1,250
if such class has more than 25 accounts but less than 100 accounts and $1,500 per month if such class has 100 accounts
or more. The minimum monthly fee is increased by $500 for each additional class of shares. In addition, the Fund pays
out-of-pocket expenses, including, but not limited to, postage and supplies.
DISTRIBUTION AND SERVICE FEES
The Trust has adopted a distribution plan for Investor shares pursuant to Rule 12b-1 under the Investment Company
Act of 1940 (the “Rule 12b-1 Plan”), pursuant to which the Fund may incur certain costs for distribution and/or
shareholder servicing expenses not to exceed 0.25% per annum of the Fund’s average daily net assets allocable to
Investor shares. During the year ended October 31, 2012, Investor shares incurred $2,893 in distribution and service fees
under the Rule 12b-1 Plan.
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The Chesapeake Growth Fund
Notes to Financial Statements (Continued)
DISTRIBUTION AGREEMENT
Under the terms of a Distribution Agreement with the Trust, UFD provides distribution services to the Trust and serves
as principal underwriter to the Fund. UFD receives no compensation from the Fund for acting as principal underwriter.
6. Directed Brokerage Arrangements
The Advisor has executed certain portfolio trades through brokers who paid a portion of the Fund’s expenses. During
the year ended October 31, 2012, the Fund’s expenses were reduced by $392 under these arrangements.
7. Contingencies and Commitments
The Trust indemnifies its officers and Trustees for certain liabilities that might arise from their performance of their
duties to the Trust. Additionally, in the normal course of business, the Trust enters into contracts that contain a variety of
representations and warranties and which provide general indemnifications. The maximum exposure of the Trust, with
respect to the Fund, under these arrangements is unknown, as this would involve future claims that may be made against
the Fund that have not yet occurred.
8. Sector Risk
If the Fund has significant investments in the securities of issuers in industries within a particular sector, any development
affecting that sector will have a greater impact on the value of the net assets of the Fund than would be the case if the
Fund did not have significant investments in that sector. In addition, this may increase the risk of loss of an investment
in the Fund and increase the volatility of the Fund’s net asset value per share. As of October 31, 2012, the Fund had
26.6% of the value of its net assets invested in stocks within the Information Technology sector. From time to time, a
particular set of circumstances may affect this sector or companies within the sector. For instance, economic or market
factors, regulation or deregulation, or other developments may negatively impact all companies in a particular sector and
therefore the value of the Fund’s portfolio will be adversely affected.
9. Subsequent Events
The Fund is 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 Statement of Assets and Liabilities. For non-recognized
subsequent events that must be disclosed to keep the financial statements from being misleading, the Fund is required to
disclose the nature of the event as well as an estimate of its 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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The Chesapeake Growth Fund
Notes to Financial Statements (Continued)
10. 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.
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
To the Board of Trustees of Gardner Lewis Investment Trust
and the Shareholders of The Chesapeake Growth Fund
We have audited the accompanying statement of assets and liabilities of The Chesapeake Growth Fund, a series of shares of
beneficial interest of Gardner Lewis Investment Trust (the “Fund”), including the schedule of investments, as of October 31,
2012, and the related statement of operations for the year then ended, the statements of changes in net assets for each of the
years in the two-year period then ended and the financial highlights for each of the years in the five-year period then ended.
These financial statements and financial highlights are the responsibility of the Fund’s management. Our responsibility is to
express an opinion on these financial statements and financial highlights based on our audits.
We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audits to obtain reasonable assurance about whether the
financial statements and financial highlights are free of material misstatement. An audit includes examining, on a test
basis, evidence supporting the amounts and disclosures in the financial statements. Our procedures included confirmation of
securities owned as of October 31, 2012 by correspondence with the custodian and broker. An audit also includes assessing
the accounting principles used and significant estimates made by management, as well as evaluating the overall financial
statement presentation. We believe that our audits provide a reasonable basis for our opinion.
In our opinion, the financial statements and financial highlights referred to above present fairly, in all material respects, the
financial position of The Chesapeake Growth Fund as of October 31, 2012, the results of its operations for the year then
ended, the changes in its net assets for each of the years in the two-year period then ended, and the financial highlights
for each of the years in the five-year period then ended, in conformity with accounting principles generally accepted in the
United States of America.

BBD, LLP
Philadelphia, Pennsylvania
December 19, 2012
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The Chesapeake Growth Fund
About Your Fund’s Expenses (Unaudited)
We believe it is important for you to understand the impact of costs on your investment. All mutual funds have operating
expenses. As a shareholder of the Fund, you incur ongoing costs, including management fees, Rule 12b-1 distribution fees
(if applicable to your class) and other Fund expenses. The following examples are intended to help you understand your
ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in other
mutual funds.
A mutual fund’s ongoing costs are expressed as a percentage of its average net assets. This figure is known as the expense
ratio. The expenses in the tables that follow are based on an investment of $1,000 made at the beginning of the most recent
semi-annual period (May 1, 2012) and held until the end of the period (October 31, 2012).
The table that follows illustrates the Fund’s ongoing costs in two ways:
Actual fund return – This section helps you to estimate the actual expenses that you paid over the period. The “Ending
Account Value” shown is derived from the Fund’s actual return, and the third column shows the dollar amount of operating
expenses that would have been paid by an investor who started with $1,000 in the Fund. You may use the information here,
together with the amount you invested, to estimate the expenses that you paid over the period.
To do so, simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.6), then
multiply the result by the number given for the Fund under the heading “Expenses Paid During Period.”
Hypothetical 5% return – This section is intended to help you compare the Fund’s ongoing costs with those of other mutual
funds. It assumes that the Fund had an annual return of 5% before expenses during the period shown, but that the expense
ratio is unchanged. In this case, because the return used is not the Fund’s actual return, 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 the 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 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.
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The Chesapeake Growth Fund
About Your Fund’s Expenses (Unaudited) (Continued)
More information about the Fund’s expenses, including historical expense ratios, can be found in this report. For additional
information on operating expenses and other shareholder costs, please refer to the Fund’s prospectus.
Institutional shares
Beginning
Account Value
May 1, 2012

Ending
Account Value
Oct. 31, 2012

Expenses Paid
During Period*

Based on Actual Fund Return

$1,000.00

$

993.40

$8.37

Based on Hypothetical 5% Return
(before expenses)

$1,000.00

$ 1,016.74

$8.47

* Expenses are equal to Institutional shares’ annualized expense ratio of 1.67% for the period, multiplied by the average
account value over the period, multiplied by 184/366 (to reflect the one-half year period).
Investor shares
Beginning
Account Value
May 1, 2012

Ending
Account Value
Oct. 31, 2012

Expenses Paid
During Period*

Based on Actual Fund Return

$1,000.00

$

991.40

$10.56

Based on Hypothetical 5% Return
(before expenses)

$1,000.00

$ 1,014.53

$10.68

* Expenses are equal to Investor shares’ annualized expense ratio of 2.11% for the period, multiplied by the average account
value over the period, multiplied by 184/366 (to reflect the one-half year period).
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The Chesapeake Growth Fund
Other Information (Unaudited)
The Trust files a complete listing of the Fund’s portfolio holdings with the SEC as of the end of the first and third quarters
of each fiscal year on Form N-Q. The filings are available free of charge, upon request, by calling the Trust toll free
at 1-800-430-3863. 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 Fund uses to determine how to vote proxies relating to portfolio
securities is available without charge upon request by calling the Trust toll-free at 1-800-430-3863, or on the SEC’s website at
http://www.sec.gov. Information regarding how the Fund voted proxies relating to portfolio securities during the most recent
12-month period ended June 30 is also available without charge upon request by calling the Trust toll-free at 1-800-430-3863,
or on the SEC’s website at http://www.sec.gov.
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The Chesapeake Growth Fund
Board of Trustees and Executive Officers (Unaudited)
The Board of Trustees has overall responsibility for management of the Trust’s affairs. The Trustees serve during the lifetime
of the Trust and until its termination, or until death, resignation, retirement, or removal. The Trustees, in turn, elect the
officers of the Trust to actively supervise its day-to-day operations. The officers have been elected for an annual term. The
following are the Trustees and executive officers of the Trust:

Name, Age,
and Address

Position(s)
held with Length
Fund/
of Time
Trust
Served

Principal Occupation(s)
During Past 5 Years

Number
of
Portfolios
in Fund
Complex
Overseen
by
Trustee

Other Directorships
Held by Trustee

Independent Trustees
Jack E. Brinson (age 79)
285 Wilmington-West
Chester Pike
Chadds Ford, Pennsylvania
19317

Trustee

Since
8/92

Retired; Previously, President
of
Brinson
Investment
Co. (personal investments)
and President of Brinson
Chevrolet,
Inc.
(auto
dealership).

2

Mr. Brinson serves as an
Independent Trustee of the
following:
DGHM
Investment Trust for the
two series of that Trust;
Brown
Capital
Management Funds for the
three series of that trust;
Hillman
Capital
Management Investment
Trust for the one series of
that
trust;
Starboard
Investment Trust for the
twenty series of that Trust;
and Tilson Investment
Trust for the two series of
that Trust (all registered
investment companies).

Theo H. Pitt, Jr. (age 76)
285 Wilmington-West
Chester Pike
Chadds Ford, Pennsylvania
19317

Trustee

Since
4/02

Senior Partner of Community
Financial
Institutions
Consulting (bank consulting)
since
1997;
Account
Administrator,
Holden
Wealth Management Group
of
Wachovia
Securities
(money management firm)
from 2003 - 2008.

2

Mr. Pitt serves as an
Independent Trustee of
DGHM Investment Trust
for the two series of that
Trust; Independent Trustee
of Starboard Investment
Trust for the twenty series
of
that
Trust;
and
Chairman
and
Independent Trustee of
Hanna Investment Trust
for the one series of that
Trust
(all
registered
investment companies).
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Interested Trustee*
W. Whitfield Gardner (age
50)
285 Wilmington-West
Chester Pike
Chadds Ford, Pennsylvania
19317

Chairman Since
and
6/96
Principal
Executive
Officer

Managing
Partner
and
Portfolio Manager of Gardner
Lewis Asset Management,
L.P.

2

None

President Since
12/12
* W. Whitfield Gardner is an Interested Trustee because he is an officer and principal owner of Gardner Lewis Asset
Management, L.P., the investment advisor to the Fund.
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The Chesapeake Growth Fund
Board of Trustees and Executive Officers (Unaudited) (Continued)

Name, Age,
and Address

Position(s)
held with
Fund/Trust

Length
of Time
Served

Principal Occupation(s) During
Past 5 Years

Executive Officers
Judy B. Werner (age 50)
285 Wilmington-West Chester Pike
Chadds Ford, Pennsylvania 19317

Chief Compliance Since 1/05
Officer

Chief Compliance Officer of Gardner Lewis
Asset Management, L.P.

Robert G. Dorsey (age 55)
225 Pictoria Drive, Suite 450
Cincinnati, Ohio 45246

Vice President

Since 7/07

Managing Director of Ultimus
Solutions, LLC and Ultimus
Distributors, LLC.

Tina H. Bloom (age 44)
225 Pictoria Drive, Suite 450
Cincinnati, Ohio 45246

Secretary

Since 6/11

Director of Administration of Ultimus Fund
Solutions, LLC and Ultimus Fund
Distributors, LLC.

Mark J. Seger (age 50)
225 Pictoria Drive, Suite 450
Cincinnati, Ohio 45246

Treasurer and
Since 7/07
Principal Financial
Officer

Managing Director of Ultimus
Solutions, LLC and Ultimus
Distributors, LLC.

Fund
Fund

Fund
Fund

Additional information about members of the Board and executive officers is available in the Fund’s Statement of Additional
Information (“SAI”). To obtain a free copy of the SAI, please call 1-800-430-3863.
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The Chesapeake Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited)
The Advisor supervises the investments of the Fund pursuant to an Investment Advisory Agreement (the “Advisory
Agreement”) between the Advisor and the Trust. At the quarterly meeting of the Board of Trustees of the Trust that
was held on September 25, 2012, the Trustees unanimously approved the continuance of the Advisory Agreement for an
additional annual term. In considering whether to approve the renewal of the Advisory Agreement, the Trustees reviewed
and considered such information as they deemed reasonably necessary, including the following material factors: (1) the
nature, extent and quality of the services provided by the Advisor; (2) the investment performance of the Fund and the
Advisor; (3) the costs of the services provided and profits realized by the Advisor from its relationship with the Fund; (4)
the extent to which economies of scale would be realized as the Fund grows and whether advisory fee levels reflect those
economies of scale for the benefit of the Fund’s investors; (5) the Advisor’s practices regarding brokerage and portfolio
transactions; and (6) the Advisor’s practices regarding possible conflicts of interest.
At the meeting, the Trustees reviewed various informational materials including, without limitation: (1) the Advisory
Agreement; (2) financial statements of the Advisor; (3) a description of the Advisor’s key personnel and the services provided
by the Advisor to the Fund; (4) information regarding the Advisor’s investment approach and investment performance and
comparative performance information for other mutual funds with strategies similar to the Fund; (5) information regarding
the Advisor’s brokerage practices, compliance program and affiliations, including potential conflicts of interest; (6) analyses
of Fund expenses and comparative expense information for other mutual funds with strategies similar to the Fund; and (7) a
memorandum from the Trust’s outside legal counsel that summarized the fiduciary duties and responsibilities of the Board
of Trustees in reviewing and approving the Advisory Agreement, including the material factors set forth above and the types
of information included in each factor that should be considered by the Board of Trustees in order to make an informed
decision.
1.

Nature, Extent and Quality of the Services Provided by the Advisor

In considering the nature, extent and quality of the services provided by the Advisor, the Trustees reviewed
the responsibilities of the Advisor under the Advisory Agreement. The Trustees reviewed the services being
provided by the Advisor to the Fund including, without limitation: the quality of its investment advisory
services since the Fund’s commencement of operations (including research and recommendations with
respect to portfolio securities); its process for formulating investment decisions and assuring compliance
with the Fund’s investment objectives and limitations; its efforts to negotiate arrangements with other service
providers for the benefit of shareholders; and its efforts to promote and market the Fund and grow the Fund’s
assets. The Trustees also evaluated the Advisor’s personnel, including their education and experience. The
Trustees noted that several of the officers of the Trust, including the principal executive officer and president
of the Trust, were employees of the Advisor and served the Trust without additional compensation. After
reviewing the foregoing information and further information in the materials provided by the Advisor, the
Board concluded, in light of all the facts and circumstances, that the nature, extent, and quality of the services
provided by the Advisor were satisfactory and adequate for the Fund.
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The Chesapeake Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited) (Continued)
2.

Investment Performance of the Fund and the Advisor

In considering the investment performance of the Fund and the Advisor, the Trustees compared the shortterm and long-term performance of the Fund with the historical returns of comparable funds with similar
objectives managed by other investment advisors and aggregated peer group data (e.g., Morningstar peer
group data). The Trustees also considered the consistency of the Advisor’s management of the Fund with
its investment objective and policies. The Trustees noted that the Fund’s performance, on a short-term and
long-term basis, was above some funds and below others; however, the Trustees noted that the Fund’s
performance was generally comparable to its peer category. After reviewing and discussing the short-term
and long-term investment performance of the Fund, the Advisor’s experience managing the Fund and other
advisory accounts, the Advisor’s historical investment performance and other factors, the Board concluded,
in light of all the facts and circumstances, that the investment performance of the Fund and the Advisor was
satisfactory.
3.

Costs of the Services Provided and Profits Realized by the Advisor

In considering the costs of the services provided and profits realized by the Advisor from its relationship
with the Fund, the Trustees considered, among other things: (i) the Advisor’s financial condition and the
level of commitment to the Fund and the Advisor by the principals of the Advisor; (ii) the asset level of
the Fund; (iii) the overall expenses of the Fund; (iv) the nature and frequency of advisory fee payments;
(v) the Advisor’s staffing, personnel, and methods of operating; and (vi) the Advisor’s compliance policies
and procedures. The Trustees reviewed financial statements and other information communicated by the
Advisor regarding its profits associated with managing the Fund. The Trustees noted that the Fund utilizes
brokerage commission recapture programs to help offset Fund expenses. The Trustees also considered
potential benefits for the Advisor in managing the Fund, including the ability for the Advisor to place small
accounts into the Fund and the potential for the Advisor to generate “soft dollar” research from certain of the
Fund’s trades that may benefit the Advisor’s other clients as well.
The Trustees then compared the fees and expenses of the Fund (including the management fee) to other
specifically identifiable funds with similar investment objectives managed by other investment advisors. It
was noted that a comparison of fees the Advisor would charge other clients would not necessarily be useful
in considering the fees charged to the Fund, as the Advisor suggested that the services rendered to the
two types of clients were sufficiently different. The Trustees noted that the management fee of the Fund
in comparison to the management fees of its identified comparable funds was higher than some funds but
lower than or equal to others and that the Fund’s overall net expense ratio was generally comparable to its
peers. Following the foregoing comparisons and after further discussion on this point, the Board concluded
that the fees paid to the Advisor by the Fund, in light of all the facts and circumstances, were fair and
reasonable in relation to the nature and quality of the services provided by the Advisor and that they reflected
charges within a range of what could have been negotiated at arm’s length.
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The Chesapeake Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited) (Continued)
4.

Economies of Scale

In considering the extent to which economies of scale would be realized as the Fund grows and whether
advisory fee levels reflect those economies of scale for the benefit of the Fund’s investors, the Trustees
determined that while the management fee for the Fund would remain the same at all asset levels, the Fund’s
shareholders would benefit from economies of scale under the Fund’s agreements with service providers
other than the Advisor. The Trustees also noted that the Fund’s shareholders would likely experience
benefits from fee reduction arrangements that are in place between the Advisor and the Fund. The Trustees
agreed that it was not appropriate to introduce fee breakpoints at the present time. The Trustees’ noted,
however, that if the Fund grows significantly in assets, it may become necessary for the Advisor to consider
adding breakpoints to the advisory fees. Following further discussion of the Fund’s asset level, expectations
for growth, and fee levels, the Board determined that the Fund’s fee arrangements, in light of all the facts
and circumstances, were fair and reasonable in relation to the nature and quality of the services provided by
the Advisor.
5.

Advisor’s Practices Regarding Brokerage and Portfolio Transactions

In considering the Advisor’s practices regarding brokerage and portfolio transactions, the Trustees reviewed
the Advisor’s practice for seeking best execution for the Fund’s portfolio transactions. The Trustees also
considered the portfolio turnover rate for the Fund, the extent to which the Fund allocates portfolio
business to broker-dealers who provide research, statistical, or other services, and whether the higher rates
are reasonable in relation to the value of the services provided. The Trustees considered the process by
which evaluations are made of the overall reasonableness of commissions paid and the method and basis
for selecting and evaluating the broker-dealers used by the Advisor. The Trustees noted that in selecting
broker-dealers to execute portfolio transactions, the Advisor considers a variety of factors including, among
others: order flow, liquidity of the security traded, ability of a broker-dealer to maintain the confidentiality
of trading intentions, ability of a broker-dealer to place trades in difficult market environments, research
services provided, execution facilitation services provided, timeliness of execution, timeliness and accuracy
of trade confirmations, willingness to commit capital, allocation of limited investment opportunities, client
direction, record keeping services provided, custody services provided, frequency and correction of trading
errors, ability to access a variety of market venues, expertise as it relates to specific securities, intermediary
compensation (commissions and spreads), financial condition, and business reputation. The Trustees also
considered the process for aggregating or “blocking” trades for client accounts, including the Fund. After
further review and discussion, the Board determined that the Advisor’s practices regarding brokerage and
portfolio transactions were satisfactory.
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The Chesapeake Growth Fund
Renewal of the Investment Advisory Agreement (Unaudited) (Continued)
6.

Advisor’s Practices Regarding Possible Conflicts of Interest

In considering the Advisor’s practices regarding conflicts of interest, the Trustees evaluated the potential
for conflicts of interest and considered such matters as the experience and ability of the advisory personnel
assigned to the Fund; the basis for “soft dollar” arrangements with broker-dealers; the basis of decisions to
buy or sell securities for the 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 and discussion, the Board indicated that the Advisor’s standards and practices relating
to the identification and mitigation of possible conflicts of interest were satisfactory.
Based upon all of the foregoing considerations, the Board of Trustees, including a majority of the Trustees who are not parties
to the Advisory Agreement or “interested persons” of any such party (as such term is defined by the Investment Company
Act of 1940), approved the renewal of the Advisory Agreement.
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Item 2.

Code of Ethics.

As of the end of the period covered by this report, the registrant has adopted a code of ethics that applies to the registrant’s
principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing
similar functions, regardless of whether these individuals are employed by the registrant or a third party. Pursuant to Item
12(a)(1), a copy of registrant’s code of ethics is filed as an exhibit to this Form N-CSR. During the period covered by this
report, the code of ethics has not been amended, and the registrant has not granted any waivers, including implicit waivers,
from the provisions of the code of ethics.
Item 3.

Audit Committee Financial Expert.

The registrant’s board of trustees has determined that the registrant does not have an audit committee financial expert serving
on its audit committee. The registrant believes that the registrant’s current audit committee has sufficient knowledge and
experience to meet its obligations as an audit committee of the registrant, but the registrant’s board of trustees has determined
that it would consider naming or finding a qualified candidate who meets the requirements of an audit committee financial
expert should there be a need or desire to appoint such a person in the future.
Item 4.

Principal Accountant Fees and Services.

(a)

Audit Fees. The aggregate fees billed for professional services rendered by the principal accountant for
the audit of the registrant’s annual financial statements or for services that are normally provided by the
accountant in connection with statutory and regulatory filings or engagements were $28,750 and $29,750
with respect to the registrant’s fiscal years ended October 31, 2012 and 2011, respectively.

(b)

Audit-Related Fees. No fees were billed in either of the last two fiscal years for assurance and related
services by the principal accountant that are reasonably related to the performance of the audit of the
registrant’s financial statements and are not reported under paragraph (a) of this Item.

(c)

Tax Fees. The aggregate fees billed for professional services rendered by the principal accountant for tax
compliance, tax advice, and tax planning were $5,000 and $5,000 with respect to the registrant’s fiscal years
ended October 31, 2012 and 2011, respectively. The services comprising these fees are the preparation of
the registrant’s federal income and excise tax returns.

(d)

All Other Fees. No fees were billed in either of the last two fiscal years for products and services provided
by the principal accountant, other than the services reported in paragraphs (a) through (c) of this Item.

(e)(1)

The audit committee has not adopted pre-approval policies and procedures described in paragraph (c)(7) of
Rule 2-01 of Regulation S-X.

(e)(2)

None of the services described in paragraph (b) through (d) of this Item were approved by the audit
committee pursuant to paragraph (c)(7)(i)(C) of Rule 2-01 of Regulation S-X.
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(f)

Less than 50% of hours expended on the principal accountant’s engagement to audit the registrant’s financial
statements for the most recent fiscal year were attributed to work performed by persons other than the
principal accountant’s full-time, permanent employees.

(g)

During the fiscal years ended October 31, 2012 and 2011, aggregate non-audit fees of $5,000 and $5,000,
respectively, were billed by the registrant’s accountant for services rendered to the registrant. No non-audit
fees were billed in either of the last two fiscal years by the registrant’s accountant for services rendered to the
registrant’s investment adviser (not including any sub-adviser whose role is primarily portfolio management
and is subcontracted with or overseen by another investment adviser), and any entity controlling, controlled
by, or under common control with the adviser that provides ongoing services to the registrant.

(h)

The principal accountant has not provided any non-audit services that were not previously approved to the
registrant’s investment adviser (not including any sub-adviser whose role is primarily portfolio management
and is subcontracted with or overseen by another investment adviser), and any entity controlling, controlled
by, or under common control with the investment adviser that provides ongoing services to the registrant.

Item 5.

Audit Committee of Listed Registrants.

Not applicable
Item 6.

Investments.
(a)

Not applicable [schedule filed with Item 1]

(b)

Not applicable

Item 7.

Disclosure of Proxy Voting Policies and Procedures for Closed-End Management Investment
Companies.

Not applicable
Item 8.

Portfolio Managers of Closed-End Management Investment Companies.

Not applicable
Item 9.

Purchases of Equity Securities by Closed-End Management Investment Company and Affiliated
Purchasers.

Not applicable
Item 10.

Submission of Matters to a Vote of Security Holders.

The registrant has not adopted procedures by which shareholders may recommend nominees to the registrant’s board of
trustees.
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Item 11.

Controls and Procedures.

(a) Based on their evaluation of the registrant’s disclosure controls and procedures (as defined in Rule 30a-3(c) under the
Investment Company Act of 1940, as amended (the “Act”)) as of a date within 90 days of the filing date of this report,
the registrant’s principal executive officer and principal financial officer have concluded that such disclosure controls and
procedures are reasonably designed and are operating effectively to ensure that material information relating to the registrant
is made known to them by others within those entities, particularly during the period in which this report is being prepared,
and that the information required in filings on Form N-CSR is recorded, processed, summarized, and reported on a timely
basis.
(b) There were no changes in the registrant’s internal control over financial reporting (as defined in Rule 30a-3(d) under the
Investment Company Act of 1940) that occurred during the second fiscal quarter of the period covered by this report that
have materially affected, or are reasonably likely to materially affect, the registrant’s internal control over financial reporting.
Item 12.

Exhibits.

File the exhibits listed below as part of this Form. Letter or number the exhibits in the sequence indicated.
(a)(1) Code of ethics required by Item 2 of Form N-CSR.
(a)(2) Certifications for each principal executive officer and principal financial officer of the registrant required by Rule
30a-2(a) under the Act.
(b) Certifications for each principal executive officer and principal financial officer of the registrant required by Rule
30a-2(b) under the Act.
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SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant
has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
(Registrant)

Gardner

By (Signature and Title)*

Date

Lewis

Investment

Trust

/s/ W. Whitfield Gardner
W. Whitfield Gardner, Chairman and Chief
Executive
Officer (Principal Executive Officer)

December 27, 2012

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report
has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.
By (Signature and Title)*

Date

December 27, 2012

By (Signature and Title)*

Date
*

/s/ W. Whitfield Gardner
W. Whitfield Gardner, Chairman and
Chief Executive
Officer (Principal Executive Officer)

/s/ Mark J. Seger
Mark J. Seger, Treasurer (Principal
Financial Officer)

December 27, 2012

Print the name and title of each signing officer under his or her signature.
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GARDNER LEWIS INVESTMENT TRUST
CODE OF ETHICS FOR PRINCIPAL EXECUTIVE AND
PRINCIPAL FINANCIAL OFFICERS
I.

Covered Officers/Purpose of the Code

This code of ethics (this “Code”) for Gardner Lewis Investment Trust (the “Trust”) applies to the Trust’s Principal
Executive Officer, Principal Financial Officer and Principal Accounting Officer(s) (the “Covered Officers” each of whom
are set forth in Exhibit A) for the purpose of promoting:

II.

·

honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal
and professional relationships;

·

full, fair, accurate, timely and understandable disclosure in reports and documents that a registrant files with, or
submits to, the Securities and Exchange Commission (“SEC”) and in other public communications made by the
Trust;

·

compliance with applicable laws and governmental rules and regulations;

·

the prompt internal reporting of violations of the Code to an appropriate person or persons identified in the Code;
and

·

accountability for adherence to the Code.
Covered Officers Should Handle Ethically Actual and Apparent Conflicts of Interest

Overview. A “conflict of interest” occurs when a Covered Officer’s private interest in any material respect interferes
with the interests of, or his service to, the Trust. For example, a conflict of interest would arise if a Covered Officer, or a
member of his family, receives improper personal benefits as a result of his position with the Trust.
Certain conflicts of interest arise out of the relationships between Covered Officers and the Trust and already are
subject to conflict of interest provisions in the Investment Company Act of 1940 (“Investment Company Act”) and the
Investment Advisers Act of 1940 (“Investment Advisers Act”). For example, Covered Officers may not individually engage
in certain transactions (such as the purchase or sale of securities or other property, other than shares of beneficial interest of
the Trust) with the Trust because of their status as “affiliated persons” of the Trust. The Trust’s and the investment adviser’s
compliance programs and procedures are designed to prevent, or identify and correct, violations of these provisions. This
Code does not, and is not intended to, repeat or replace these programs and procedures, and such conflicts fall outside of the
parameters of this Code.
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Although typically not presenting an opportunity for improper personal benefit, conflicts arise from, or as a result
of, the contractual relationship between the Trust and the investment adviser/administrator of which the Covered Officers are
also officers or employees. As a result, this Code recognizes that the Covered Officers will, in the normal course of their
duties (whether formally for the Trust or for the adviser/administrator, or for both), be involved in establishing policies and
implementing decisions that may have different effects on the adviser/administrator and the Trust. The participation of the
Covered Officers in such activities is inherent in the contractual relationship between the Trust and the adviser/administrator
and is consistent with the performance by the Covered Officers of their duties as officers of the Trust. Thus, if performed
in conformity with the provisions of the Investment Company Act and the Investment Advisers Act, such activities will be
deemed to have been handled ethically. In addition, it is recognized by the Trust’s Board of Trustees (“Board”) that the
Covered Officers may also be officers or employees of one or more investment companies covered by other codes.
Other conflicts of interest are covered by the Code, even if such conflicts of interest are not subject to provisions in
the Investment Company Act and the Investment Advisers Act. The following list provides examples of conflicts of interest
under the Code, but Covered Officers should keep in mind that these examples are not exhaustive. The overarching principle
is that the personal interest of a Covered Officer should not be placed improperly before the interest of the Trust.
Each Covered Officer must:
·

not use his personal influence or personal relationships improperly to influence investment decisions or financial
reporting by the Trust whereby the Covered Officer would benefit personally to the detriment of the Trust;

·

not cause the Trust to take action, or fail to take action, for the individual personal benefit of the Covered Officer to
the detriment of the Trust;

·

not use material non-public knowledge of portfolio transactions made or contemplated for the Trust to trade
personally or cause others to trade personally in contemplation of the market effect of such transactions;

·

report at least annually any affiliations or other relationships related to conflicts of interest that the Trust’s Trustees
and Officers Questionnaire covers.

There are some conflict of interest situations that should always be discussed with the Audit Committee of the Trust
(“Audit Committee”) if such situations might have a material adverse effect on the Trust. Examples of these include:
·

service as a director/trustee on the board of any public company;

·

the receipt of non-nominal gifts (currently gifts in excess of $200.00);

·

the receipt of entertainment from any company with which the Trust has current or prospective business dealings,
including investments in such companies, unless such entertainment is business-related, reasonable in cost,
appropriate as to time and place, and not so frequent as to raise any questions of impropriety;
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·

any ownership interest in, or any consulting or employment relationship with, any of the Trust’s service providers,
other than its investment adviser, principal underwriter, administrator or any affiliated person thereof;

·

a direct or indirect financial interest in commissions, transaction charges or spreads paid by the Trust for effecting
portfolio transactions or for selling or redeeming shares other than an interest arising from the Covered Officer’s
employment, such as compensation or equity ownership.

III.

Disclosure and Compliance
·

each Covered Officer should familiarize himself with the disclosure requirements generally applicable to the Trust;

·

each Covered Officer should not knowingly misrepresent, or cause others to misrepresent, facts about the Trust
to others, whether within or outside the Trust, including to the Trust’s trustees and auditors, and to governmental
regulators and self-regulatory organizations;

·

each Covered Officer should, to the extent appropriate within his area of responsibility, consult with other officers
and employees of the Trust (including, as appropriate, the Trust’s Disclosure Control Committee) and the adviser/
administrator with the goal of promoting full, fair, accurate, timely and understandable disclosure in the reports and
documents the Trust files with, or submits to, the SEC and in other public communications made by the Trust; and

·

it is the responsibility of each Covered Officer to promote compliance with the standards and restrictions imposed
by applicable laws, rules and regulations.

IV.

Reporting and Accountability
Each Covered Officer must:
·

upon adoption of the Code (or thereafter as applicable, upon becoming a Covered Officer), affirm in writing to the
Board that he has received, read, and understands the Code;

·

annually thereafter affirm to the Board that he has complied with the requirements of the Code;

·

not retaliate against any other Covered Officer or any employee of the Trust or their affiliated persons for reports of
potential violations that are made in good faith; and

·

notify the Chairman of the Audit Committee for the Trust promptly if he/she knows of any material violation of this
Code.
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The Audit Committee is responsible for applying this Code to specific situations in which questions are presented
under it and has the authority to interpret this Code in any particular situation. In addition, any approvals or waivers sought
by a Covered Officer will be considered by the Audit Committee.
The Trust will follow the following procedures in investigating and enforcing this Code:
·

the compliance officer of the investment adviser to the Trust, Gardner Lewis Asset Management (or such other Trust
officer or other investigator as the Audit Committee may from time to time designate) (the “Investigator”), shall take
appropriate action to investigate any potential violations reported to him;

·

if, after such investigation, the Investigator believes that no violation has occurred, the Investigator is not required to
take any further action;

·

any matter that the Investigator believes is a violation will be reported to the Audit Committee;

·

if the Audit Committee concurs that a violation has occurred, it will inform and make a recommendation to the
Board, which will consider appropriate action, which may include review of, and appropriate modifications to,
applicable policies and procedures; notification to appropriate personnel of the investment adviser/administrator or
its board; or a recommendation to dismiss the Covered Officer;

·

the Audit Committee will be responsible for granting waivers, as appropriate; and

·

any changes to or waivers of this Code will, to the extent required, be disclosed as provided by SEC rules.

Any potential violation of this Code by the Investigator shall be reported to the Chairman of the Audit Committee and the
Audit Committee shall appoint an alternate Trust officer or other investigator to investigate the matter.
V.

Other Policies and Procedures

This Code shall be the sole code of ethics adopted by the Trust for purposes of Section 406 of the Sarbanes-Oxley
Act and the rules and forms applicable to registered investment companies thereunder. Insofar as other policies or procedures
of the Trust, the Trust’s adviser, principal underwriter, or other service providers govern or purport to govern the behavior
or activities of the Covered Officers who are subject to this Code, they are superseded by this Code to the extent that they
overlap or conflict with the provisions of this Code. The Trust’s and its investment adviser’s and principal underwriter’s
codes of ethics under Rule 17j-1 under the Investment Company Act are separate requirements applying to the Covered
Officers and others, and are not part of this Code.
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VI.

Amendments

Any material amendments to this Code, other than amendments to Exhibit A, must be approved or ratified by a
majority vote of the Board, including a majority of independent trustees.
VII.

Confidentiality

All reports and records prepared or maintained pursuant to this Code will be considered confidential and shall be
maintained and protected accordingly. Except as otherwise required by law or regulation or this Code, such matters shall not
be disclosed to anyone other than the Board and the Audit Committee.
VIII.

Internal Use

The Code is intended solely for the internal use by the Trust and does not constitute an admission, by or on behalf of
the Trust, as to any fact, circumstance, or legal conclusion.
Date: October 31, 2003
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Exhibit A
Dated as of July 20, 2007
Persons Covered by this Code of Ethics
W. Whitfield Gardner, Chairman and Principal Executive Officer
Mark J. Seger, Treasurer and Principal Financial Officer
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EX-99.CERT
CERTIFICATIONS
I, W. Whitfield Gardner, certify that:
1.

I have reviewed this report on Form N-CSR of Gardner Lewis Investment Trust;

2.
Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were made,
not misleading with respect to the period covered by this report;
3.
Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations, changes in net assets, and cash flows (if the
financial statements are required to include a statement of cash flows) of the registrant as of, and for, the periods presented
in this report;
4.
The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940) and internal control over
financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act of 1940) for the registrant and have:
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures
to be designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;
(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;
(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of a date within 90 days
prior to the filing date of this report based on such evaluation; and
(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the second fiscal quarter of the period covered by this report that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and
5.
The registrant’s other certifying officer(s) and I have disclosed to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):
(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize, and report financial information; and
(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.
Date: December 27, 2012

/s/ W. Whitfield Gardner
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W. Whitfield Gardner, Chairman and Chief
Executive Officer
(Principal Executive Officer)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

CERTIFICATIONS
I, Mark J. Seger, certify that:
1.

I have reviewed this report on Form N-CSR of Gardner Lewis Investment Trust;

2.
Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a
material fact necessary to make the statements made, in light of the circumstances under which such statements were made,
not misleading with respect to the period covered by this report;
3.
Based on my knowledge, the financial statements, and other financial information included in this report, fairly
present in all material respects the financial condition, results of operations, changes in net assets, and cash flows (if the
financial statements are required to include a statement of cash flows) of the registrant as of, and for, the periods presented
in this report;
4.
The registrant’s other certifying officer(s) and I are responsible for establishing and maintaining disclosure
controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act of 1940) and internal control over
financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act of 1940) for the registrant and have:
(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures
to be designed under our supervision, to ensure that material information relating to the registrant, including its
consolidated subsidiaries, is made known to us by others within those entities, particularly during the period in which
this report is being prepared;
(b) Designed such internal control over financial reporting, or caused such internal control over financial
reporting to be designed under our supervision, to provide reasonable assurance regarding the reliability of financial
reporting and the preparation of financial statements for external purposes in accordance with generally accepted
accounting principles;
(c) Evaluated the effectiveness of the registrant’s disclosure controls and procedures and presented in this
report our conclusions about the effectiveness of the disclosure controls and procedures, as of a date within 90 days
prior to the filing date of this report based on such evaluation; and
(d) Disclosed in this report any change in the registrant’s internal control over financial reporting that occurred
during the second fiscal quarter of the period covered by this report that has materially affected, or is reasonably
likely to materially affect, the registrant’s internal control over financial reporting; and
5.
The registrant’s other certifying officer(s) and I have disclosed to the registrant’s auditors and the audit
committee of the registrant’s board of directors (or persons performing the equivalent functions):
(a) All significant deficiencies and material weaknesses in the design or operation of internal control over
financial reporting which are reasonably likely to adversely affect the registrant’s ability to record, process,
summarize, and report financial information; and
(b) Any fraud, whether or not material, that involves management or other employees who have a significant
role in the registrant’s internal control over financial reporting.
Date: December 27, 2012

/s/ Mark J. Seger
Mark J. Seger, Treasurer (Principal Financial
Officer)
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EX-99.906CERT
CERTIFICATIONS
W. Whitfield Gardner, Principal Executive Officer, and Mark J. Seger, Principal Financial Officer, of Gardner Lewis
Investment Trust (the “Registrant”), each certify to the best of his knowledge that:
The Registrant’s periodic report on Form N-CSR for the period ended October 31, 2012 (the “Form N-CSR”) fully
1. complies with the requirements of section 13(a) or section 15(d) of the Securities Exchange Act of 1934, as amended;
and
2.

The information contained in the Form N-CSR fairly presents, in all material respects, the financial condition and
results of operations of the Registrant.

PRINCIPAL EXECUTIVE OFFICER

PRINCIPAL FINANCIAL OFFICER

Gardner Lewis Investment Trust

Gardner Lewis Investment Trust

/s/ W. Whitfield Gardner
W. Whitfield Gardner, Chairman and
Chief Executive Officer

/s/ Mark J. Seger
Mark J. Seger, Treasurer

Date: December 27, 2012

Date: December 27, 2012

A signed original of this written statement required by Section 906, or other document authenticating, acknowledging
or otherwise adopting the signature that appears in typed form within the electronic version of this written statement
required by Section 906, has been provided to Gardner Lewis Investment Trust and will be retained by Gardner Lewis
Investment Trust and furnished to the Securities and Exchange Commission or its staff upon request.
This certification is being furnished to the Securities and Exchange Commission solely pursuant to 18 U.S.C. 1350 and is not
being filed as part of the Form N-CSR filed with the Securities and Exchange Commission.
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