DAVIS SERIES, INC. Schedule of Investments
DAVIS OPPORTUNITY FUND March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK - (93.81%0)
CONSUMER DISCRETIONARY —(10.70%)
Automobiles & Components — (0.10%6)

16,780 Johnson CoNtrols, INC. ..oocvviiieeiiei ettt be e reas $ 553,572
Consumer Durables & Apparel — (2.79%)
316,329 Hunter Douglas NV (Netherlands) .........cccocvveiiiieiinieee e 16,197,044
Consumer Services — (2.63%)
36,940 HE&R BIOCK, INC.  1ooiiiiiciicecce ettt ebe b 657,532
380,000 YUM! Brands, INC. ..cvccviiiiiiicie ettt sttt sbe e ere b 14,565,400
15,222,932
Media — (4.48%)
390,290 Grupo Televisa S.A., ADR (MEXICO) ...uvcveeeereeieieiesiesesteseseeieseesie e srnsensneanens 8,203,896
509,480 Walt DIiSNEY CO. .icveieeieiesiesie et ete ettt st snesne e e e e 17,785,947
25,989,843
Retailing — (0.70%)
36,060 CarMaX, INC. * .ooiiiiiiie ettt e e et e e s e e e eatae e eareeas 905,827
46,500 Sherwin-Williams CO. ....occeiciiiie ettt 3,147,120
4,052,947
TOTAL CONSUMER DISCRETIONARY ...cccctvieeiirieeeiireeessiveeessnsneessnneeens 62,016,338

CONSUMER STAPLES —(9.20%)
Food & Staples Retailing — (3.23%0)

10,490 Costco Wholesale COIP.  .ooveiiiiiecececeeesese e s 626,882
495,630 CVS Caremark COIP.  oviiiiiiciiieie et 18,120,233
18,747,115

Food, Beverage & Tobacco — (5.97%)
190,000 C0CA-CO0la CO.  oovieiieiiiieieerie ettt bbb 10,450,000
218,475 Heineken Holding NV (Netherlands) ........ccccocvviviiieienineiescsescee e 9,718,571
126,250 Mead JOhNSON NULFHTION CO.  vvviceeiciie ettt s 6,568,787
154,000 Nestle S.A. (SWItZerland) .....ccccoocviieiiiie e 7,886,950
34,624,308
TOTAL CONSUMER STAPLES.....ccutiiiriieieerieenie e sreesre e ssee e sneas 53,371,423

ENERGY — (6.99%)

84,084 Devon ENergy COMP.  ovoiieeiee et sie e ste et sree et steesae e s e sneenneeee e 5,417,532
109,564 Occidental PetroleUm COrp.  .o.ooviiiiieiicece e 9,262,541
219,630 Tenaris S.A., ADR (Argenting) ......cccccevererereiinieseeie e sie st 9,430,912
190,279 TransoCeAN L.  ...oceiiiriiiiieiie ettt re e b 16,436,300

TOTAL ENERGY ..euviiiiiitiee ettt ettt ettt eettee ettt s e e eavee e 40,547,285
FINANCIALS — (14.56%)
Banks — (1.50%)
Commercial Banks — (1.50%)
185,910 Banco Santander Brasil S.A., ADS (Brazil) .......cccoooiieiiiiii e 2,310,861
205,250 WElIS FArgo & CO. oottt bbbt 6,387,380
8,698,241
Diversified Financials — (8.76%0)
Capital Markets — (3.19%)
373,590 Bank of New York Mellon Corp. ... 11,536,459
358,320 Charles SChwah COrp. ...cooiiiiiiicecce et 6,697,001
160,665 E*TRADE Financial Corp. * oo 265,901
18,499,361
Diversified Financial Services — (5.57%0)
1,121 CME Group INC.  eeeieeeiiece ettt sttt et e enaesraentaesen e e 354,505



DAVIS SERIES, INC.
DAVIS OPPORTUNITY FUND - (CONTINUED)

Schedule of Investments
March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK — (CONTINUED)
FINANCIALS — (CONTINUED)
Diversified Financials — (Continued)
Diversified Financial Services — (Continued)
691,250 Oaktree Capital Group LLC, Class A (2) «.ccvveriiriiiinieine e $ 23,848,125
95,165 Pargesa Holdings S.A., Bearer Shares (Switzerland) ..........ccoccoovvvvviviiininnennnne 8,077,833
32,280,463
50,779,824
Insurance — (4.30%)
Insurance Brokers — (0.26%)
7 O X ] ] o T USSR 971,225
31,066 Brown & Brown, INC. ....cccooiiiiiiiiiiiiceeee e 556,703
1,527,928
Property & Casualty Insurance — (2.89%)
85,881 Berkshire Hathaway InC., Class B * .......ccoeveiiiiiiiesiceeee e 6,979,549
26,124 IMArKEl COIP. i sttt sb et aeere e 9,787,618
16,767,167
Reinsurance — (1.15%0)
9,760 Everest Re Group, Ltd. ..o e 789,877
6,280 RenaissanceRe HOIdINGS Ltd. .....cooooiiiiiie it 356,453
104,435 Transatlantic HOIAINGS, INC.  ...ooiiiiiiiee e 5,514,168
6,660,498
24,955,593
TOTAL FINANCIALS ...ttt ettt sttt 84,433,658
HEALTH CARE — (18.20%)
Health Care Equipment & Services — (6.90%0)
197,665 Becton, DIickinSon and CO. .....ccciieiiiieiie ettt 15,562,166
32,677 CareFUSION COMP. ® oottt sttt e et resbe s besbesre e e enaesnens 863,653
174,150 IDEXX Laboratories, INC. * ..ot 10,019,720
156,310 Laboratory Corp. of America Holdings * ......ccccocvviviviiiciieice e 11,834,230
53,160 UnitedHealth Group INC. .ocveiee i 1,736,737
40,016,506
Pharmaceuticals, Biotechnology & Life Sciences — (11.30%)
413,650 JOhNSON & JONNSON  .eviiiiieciie ettt e ba e e be e e 26,969,980
763,316 Merck & C0., INC.  ooviiiici e 28,509,853
6,300 MIllIPOre COIP. * ittt bbb b s 665,280
545,030 PFIZEN INC.  1ooviieice ettt nn 9,347,264
65,492,377
TOTAL HEALTH CARE ..ottt 105,508,883
INDUSTRIALS — (6.66%0)
Capital Goods - (3.69%)
207,840 ABB Ltd., ADR (SWitzerland) ........ccccveiviiiiiiiiicisee s 4,539,226
706,968 Blount International, INC. * .....cviiiiiiiiiicecce et 7,324,189
7,938 Lockheed Martin COMP.  .oovoveiereieiieeeiee ettt 660,600
257,320 ShaW GrOUP INC. * ittt 8,856,954
21,380,969
Commercial & Professional Services - (1.13%)
238,820 110N MOUNTAIN TNC. oottt 6,543,668
Transportation — (1.84%)
958,000 Clark Holdings, INC. *(D) ..voovieiieece e 550,850
80,920 Kuehne & Nagel International AG (Switzerland) .........ccocoecvviivivniiiniininieie s 8,188,699



DAVIS SERIES, INC. Schedule of Investments
DAVIS OPPORTUNITY FUND - (CONTINUED) March 31, 2010 (Unaudited)

Shares/Principal Security Value
COMMON STOCK - (CONTINUED)
INDUSTRIALS — (CONTINUED)
Transportation — (Continued)

71,930 Ryanair Holdings PLC, ADR (Ireland)® ..o $ 1,954,338
10,693,887
TOTAL INDUSTRIALS ...ttt 38,618,524

INFORMATION TECHNOLOGY —(19.46%0)
Semiconductors & Semiconductor Equipment — (3.60%)

147,000 AREIA COMP.  oveieiiiieieiee ettt ettt te st reene s e et ebeseesbesreeneereaneeneeneens 3,572,835
707,000 Texas INSIFUMENTS INC.  .oviieeiiee ettt et 17,302,492
20,875,327
Software & Services — (10.24%)
652,200 ACLiVISION BHZZArd, INC.  .oooeiiiii ettt ettt 7,855,749
31,720 GOOgIe INC., CIASS A ™ .ottt et 17,990,632
677,410 MICrOSOTE COMP.  eeivieieiieiie ittt et sb et sne e 19,824,404
172,840 NetEase.com INC., ADR (China)™ .......cccccviiiiiieiieiieiece et 6,130,635
157,500 SAP AG, ADR (GEIMANY) ....oiviiiiiiierieieieiieiresiestesteseeseesaessestesresres e ensesaessesseseens 7,586,775
59,388,195
Technology Hardware & Equipment — (5.62%)
498,560 Agilent Technologies, INC. ™ ...cocoeiiiiiiecececee e 17,145,478
43,980 CiSCO SYSIEMS, INC. ™ uiiiiiicie s enees 1,145,019
151,310 HAITIS COIP.  wiivieieeciee ettt sttt a et e et e besneste e e eneeeeneeneennens 7,185,712
87,810 HeWIett-Packard CO. ......cocvcceiiirie ettt ettt 4,667,102
18,820 International Business Machines COrp. .....ocvovveviveiiniieiienenese e srese e 2,413,665
32,556,976
TOTAL INFORMATION TECHNOLOGY ....cvvvieiiiieesiieeeesiveeesineee s snneeeens 112,820,498
MATERIALS — (7.33%)
143,960 MONSANTO CO.  .vvveieiiiii e et e e e e e st e e e s e e e s tb e e e esnte e e e snaeeaesrbeeennnes 10,281,623
256,910 Sigma-Aldrich COIP. oo 13,790,929
942,170 Sino-Forest Corp. (Canada)™ ........cccccevevvieiiieieiinn e 18,460,280
TOTAL MATERIALS ...veiiteeiiee et steeste e teeste e teesae e s teesne e reesnnee s 42,532,832
TELECOMMUNICATION SERVICES - (0.71%)
59,000 America Movil SAB de C.V., Series L, ADR (MEeXICO) ......cccvrvvrvrverunrerrerinrnens 2,970,060
26,450 American Tower Corp., CIass A * ..o e 1,127,034
TOTAL TELECOMMUNICATION SERVICES.....cceeeiiiieeeerieeeeireeesiieeens 4,097,094
TOTAL COMMON STOCK - (Identified cost $450,275,378).......ccccccvivruernnne 543,946,535

CONVERTIBLE BONDS - (1.00%0)
TELECOMMUNICATION SERVICES — (1.00%0)
$ 5,600,000 Level 3 Communications, Inc., Conv. Sr. Notes, 10.00%, 05/01/11 ................. 5,782,000

TOTAL CONVERTIBLE BONDS - (Identified cost $5,600,000).................. 5,782,000

SHORT TERM INVESTMENTS - (5.52%)
9,651,000 Banc of America Securities LLC Joint Repurchase Agreement,
0.02%, 04/01/10, dated 03/31/10, repurchase value of $9,651,005
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 4.598%-5.881%, 02/01/30-02/01/49, total market value $9,844,020). 9,651,000
6,394,000 Goldman, Sachs & Co. Joint Repurchase Agreement,
0.01%, 04/01/10, dated 03/31/10, repurchase value of $6,394,002
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $6,521,880)..... 6,394,000



DAVIS SERIES, INC. Schedule of Investments

DAVIS OPPORTUNITY FUND - (CONTINUED) March 31, 2010 (Unaudited)
Principal Security Value
SHORT TERM INVESTMENTS - (CONTINUED)

$ 15,984,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,

0.04%, 04/01/10, dated 03/31/10, repurchase value of $15,984,018
(collateralized by: U.S. Government agency obligations in a pooled cash

account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $16,303,680). $ 15,984,000
TOTAL SHORT TERM INVESTMENTS - (Identified cost $32,029,000) ... 32,029,000
Total Investments — (100.33%) — (Identified cost $487,904,378) — (C)....cccecvrvervrvennn 581,757,535
Liabilities Less Other ASSEtS — (0.33%0) ..cvevvevievierierieirieieseeee st esiesre et (1,903,371)
Net ASSEts — (100.0090) ..cveveveiveieeiee et $ 579,854,164

ADR: American Depositary Receipt
ADS: American Depositary Share
* Non-Income producing security.

@ Iliquid Security — Securities may be considered illiquid if they lack a readily available market or if valuation has
not changed for a certain period of time. The aggregate value of illiquid securities amounted to $23,848,125, or
4.11% of the Fund’s net assets as of March 31, 2010.

(b) Affiliated Company. Represents ownership of at least 5% of the voting securities of the issuer and is an affiliate,
as defined in the Investment Company Act of 1940, at or during the period ended March 31, 2010. The aggregate
fair value of the securities of affiliated companies held by the Fund as of March 31, 2010, amounts to $550,850.
Transactions during the period in which the issuers were affiliates are as follows:

Shares Shares
December 31, Gross Gross March 31, Dividend
Security 2009 Additions Reductions 2010 Income
Clark Holdings, Inc. 958,000 - - 958,000 $ -

(c) Aggregate cost for federal income tax purposes is $492,792,068. At March 31, 2010 unrealized appreciation
(depreciation) of securities for federal income tax purposes is as follows:

Unrealized appreCiation ........cccvcveieeiieiescie et $ 112,650,954
Unrealized depreCiation ........cocecviieiieiieicie et (23,685,487)
Net unrealized appreciation ..........cccceveiiireisiene e $ 88,965,467

Please refer to "Notes to Schedule of Investments™ on page 21 for the Fund's policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.



DAVIS SERIES, INC. Schedule of Investments
DAVIS GOVERNMENT BOND FUND March 31, 2010 (Unaudited)
Principal Security Value
GOVERNMENT AGENCY NOTES - (3.65%)
$ 500,000 Fannie Mag, 5.00%, 07/28/10  ...c.ocoviireeiece et $ 507,799
400,000 Fannie Mae, 4.00%, 01/28/13  ...coooeeieece et e 425,345
340,000 Federal Farm Credit Bank, 4.50%, 10/04/10 .......cccooveiieiieiece e 347,230
185,000 Federal Home Loan Bank, 4.75%, 08/13/10  ......cceoveeeieiiee e 188,063
841,226 Federal Home Loan Bank, 5.30%, 06/15/12  .......ccoeveiiiiieceece e 887,457
1,955,922 Final Maturity Amortizing Notes, 4.62%, 04/25/10 .......ccccooiiiniinininieicie e 1,959,981
917,729 Final Maturity Amortizing Notes, 4.10%, 11/25/10 .....cccooeiiiinenieieiee e 932,994
200,000 Freddie Mac, 5.00%, 10/18/10  .....cccocviiviicieciececre e 205,123
TOTAL GOVERNMENT AGENCY NOTES - (ldentified cost $5,374,593) 5,453,992
MORTGAGES - (89.08%)
COLLATERALIZED MORTGAGE OBLIGATIONS - (55.43%)
397,909 Fannie Mag, 4.50%, 01/25/14  ...c.oooe e 415,679
7,650 Fannie Mae, 5.00%0, 07/25/15 ..o oov et 7,680
883,465 Fannie Mag, 3.50%0, 09/25/16  ...ccocccviiriiiecre et 910,863
985,037 Fannie Mag, 5.00%0, 02/25/17  ...ovooe et 1,019,739
2,014,787 Fannie Mae, 5.00%0, 12/25/17  ..oooooceice et 2,076,723
1,265,000 Fannie Mag, 4.00%, 01/25/19  ..coooiieiie e 1,328,574
5,000,000 Fannie Mag, 4.00%0, 04/25/19  ..coooci i 5,204,951
5,000,000 Fannie Mag, 2.00%0, 06/25/19  ...coooiiiiiiececce e s 4,972,266
786,674 Fannie Mag, 4.50%, 07/25/21  ..ccvooeieeeee et 796,097
3,982,335 Fannie Mag, 4.00%0, 07/25/23  ..oovece it 4,168,007
155,027 Fannie Maeg, 8.00%, 12/17/24  ......c.oovveieeieece ettt 156,891
115,329 Fannie Maeg, 5.009%, 02/25/25  .....coooeeiee e s 116,165
79,478 Fannie Mae, 5.50%), 11/25/25  ...ocoo it 79,783
4,842,278 Fannie Mae, 4.00%, 03/25/27  ..ooovece et 4,948,791
385,855 Fannie Mag, 5.50%0, 03/25/28  ......cov et 396,638
706,668 Fannie Mag, 5.00%0, 02/25/35  ..ccvooouiieicieee e s 743,597
448,336 Freddie Mac, 4.00%, 09/15/10  ...coovviiieiiecee e 453,511
106,940 Freddie Mac, 4.50%), 02/15/15  .oooiiiiiceee e 107,823
2,448,945 Freddie Mac, 4.009%, 10/15/15  ..coooiiiiciice s 2,494,482
922,366 Freddie Mac, 4.50%, 05/15/16  ......cccooveviiiieciecic ettt s 946,687
2,084,741 Freddie Mac, 4.009%, 09/15/16  .....ccooiiiiicieciecec e 2,153,502
600,000 Freddie Mac, 4.00%, O1/15/17  .ccooviiiice e e 625,557
626,834 Freddie Mac, 3.50%, O1/15/18  .....ccociiciececie et 649,831
1,126,545 Freddie Mac, 5.00%, 01/15/18  ...coviiiiieicee ettt 1,174,090
3,090,842 Freddie Mac, 4.00%, 06/15/18  ......cccccveiiiieeiece ettt 3,211,410
5,000,000 Freddie Mac, 4.00%, 09/15/18 ......cccovveiiiceeieciecte et 5,236,739
305,413 Freddie Mac, 4.50%, 09/15/18  .....ccoooiiciee e s 307,472
511,810 Freddie Mac, 5.00%, 05/15/19  ....oooviiiiciiece e s 539,175
2,203,656 Freddie Mac, 5.0090, 12/15/22  .....ocoooeeeeeee e s 2,236,587
4,465,669 Freddie Mac, 1.30%, 03/15/24 () ..ccccovveereieeesieeeie e sie et 4,532,458
160,482 Freddie Mac, 5.00%), 06/15/25  ...coviiiiiiiie et 163,639
300,000 Freddie Mac, 5.00%, 05/15/27  ....oovviiiece et 312,285
141,456 Freddie Mac, 5.50%), 12/15/27  ...ooveieeci ettt 142,109
1,133,289 Freddie Mac, 5.50%), 12/15/27  ...covveieeie ettt 1,150,606
2,000,000 Freddie Mac, 5.009%, 09/15/28  ......coovviviieeciecie s 2,111,206
5,752,044 Freddie Mac, 4.50%, 06/15/29  .....cccoovieiiiee et 5,994,579
184,532 Freddie Mac, 6.00%, 03/15/30  ...coveieiiiiie ettt 188,372
5,000,000 Freddie Mac, 4.50%, 08/15/32  .....coooeeieice ettt 5,237,463
1,020,344 Freddie Mac, 4.25%), 06/15/33  ..oooeiiiecieee ettt 1,051,424
2,571,562 Ginnie Mae, 4.50%, 10/20/20  ...coooiieeeeeceee e s 2,665,489
4,496,317 Ginnie Mae, 4.00%), 11/20/30  .oooiiiiicicce e 4,719,754



DAVIS SERIES, INC. Schedule of Investments
DAVIS GOVERNMENT BOND FUND - (CONTINUED) March 31, 2010 (Unaudited)

Principal Security Value
MORTGAGES - (CONTINUED)
COLLATERALIZED MORTGAGE OBLIGATIONS — (CONTINUED)

$ 4,323,021 Ginnie Mae, 5.00%, 02/16/32  .....oooeeiiieccee et $ 4,529,548
2,474,525 Ginnie Mae, 5.00%, 08/20/32  ....ooovvi it 2,522,119
TOTAL COLLATERALIZED MORTGAGE OBLIGATIONS.......cceeeeiurnnnn. 82,800,361
FANNIE MAE POOLS — (18.47%)
154,157 4.00%, 08/01/10, POOI NO. 254861 ......ccvevviiiiirieitieitecere ettt 154,674
1,251,675 3.50%, 04/01/11, POOI NO. 255245 .....ocoviiieiiiiiie ittt 1,259,318
274,054 4.50%, 01/01/13, POOI NO. 254646 ......cccvviiriiriiieeriecreecreece et 283,347
1,177,137 4.566%, 01/01/15, POOI NO. 725788 ......eooviitiiiiee ettt 1,243,289
2,438,735 6.00%, 09/01/17, POOI NO. 665776 ....ceooveeireeieciectiectee ettt 2,639,321
1,182,095 5.00%, 03/01/18, POOI NO. 357369 ......coveiriiiiiieitee ettt 1,261,738
1,919,039 4.50%, 08/01/18, P00l NO. 254833 .....ooocveiitieeceeecte ettt 2,023,694
1,766,685 5.00%, 12/01/18, POOI NO. 257504 .....ooocveeietie ettt 1,878,058
1,416,234 4.00%, 01/01/19, POOI NO. 976841 ......oooveeitieieeeeere ettt 1,465,094
131,537 6.50%, 07/01/32, POOI NO. 635069 ......ccveeiiiiiiieeieciie ettt e 144,818
1,416,673 2.655%, 10/01/32, P00l NO. 648917 (D) ...ooveiverieiiiieiiiieeeeee e 1,431,614
807,219 4.739%, 05/01/35, POOI NO. 826242 (D) ....ccvevveieiieiececeeeeeeeie e 837,819
5,399,493 2.41%, 10/01/35, P00l NO. 836852 (D) ....cccceevveiriieieiieie s 5,514,864
1,187,345 5.045%, 01/01/36, P00l NO. 848973 (D) ...ccceovevieiiiiecr e 1,244,718
270,845 3.803%, 03/01/36, POOI NO. 843396 (D) ....ccvevvevvereirsinsieeeeeeee e 270,874
973,105 5.611%, 04/01/36, POl NO. 851605 (D) ....covevvevvrririrsirseeeceeeeie e 1,022,103
4,753,859 2.892%, 06/01/36, PoOl NO. ADOL69 (D) ...ocvvvvvivrririieeieeeeieie e sie e 4,910,343
TOTAL FANNIE MAE POOLS......ccoiiiiiiieiiec et tee e ae e 27,585,686
FREDDIE MAC POOLS — (14.22%)
2,080,787 4.50%, 05/01/10, POOI NO. MBOBL8 .......ccvviivieiiiieceeece ettt 2,087,203
539,455 3.00%, 10/01/10, Pool NO. MO100L .....ccciiiiriiitie ettt 538,808
1,658,529 4.50%, 10/01/10, POOI NO. MBOB56 ......cceeiivieicreiiriectee ettt 1,679,488
422,686 4.00%, 11/01/10, POOI NO. MBOBBA .......ccvveiveeiieeireece ettt 426,404
1,662,424 4.50%, 11/01/10, POOI NO. MBOBBS5 ......cceeiiviieiriiiriecitee ettt 1,679,498
645,008 4.00%, 02/01/11, Pool NO. MBOBI7 ......ccvviiiiiiereeeteecree ettt 652,642
1,371,995 4.00%, 03/01/11, POOI NO. MB0903 ......cecoviiiiirieireeire ettt ettt ne s 1,388,233
630,713 5.00%, 03/01/12, P00l NO. MBO9B3 .......cecovviiiirieirieireecre ettt 652,333
656,407 3.50%, 04/01/12, P00l NO. MBO974 ......covvecieeiiitiectiecte ettt 664,905
808,200 4.00%, 12/01/12, P00l NO. MB1008 .......ccecovveriirieirieiteeireee ettt 834,147
662,884 4.50%, 03/01/15, POOI NO. B18794 ......ocvviiieeticecece et 689,381
1,406,447 5.50%, 12/01/18, P00l NO. GL11684 ......ccuveievieiceeeetie ettt 1,520,984
1,912,615 5.00%, 05/01/21, POOI NO. G13296 ......coviiitiiiceeectie ettt 2,041,477
1,627,843 5.00%, 09/01/21, POOI NO. G12673 ....ooooveiitieeceeecte ettt 1,734,467
1,074,805 5.50%, 06/01/22, P00l NO. G12688 .......ceeevvviiirieetieccieeectie sttt 1,153,602
487,429 2.899%, 12/01/34, Pool NO. TH1238 () ..c.eeiveiiieiiienierie e 502,986
2,881,752 4.757%, 04/01/35, POOI NO. 782528 (D) ...ocoviiviiiieiieeerieeiieeee e 2,995,436
TOTAL FREDDIE MAC POOLS .....ocoiiiiiecciee e 21,241,994
GINNIE MAE POOLS — (0.96%b)
1,345,142 6.50%, 09/15/13, POOI NO. 780856 .......ccecoveiiiiriiireeireeireire ettt sreeere et snens 1,439,807
TOTAL GINNIE MAE POOLS ....c..uviiiiiiiie et 1,439,807
TOTAL MORTGAGES - (Identified cost $131,117,510)......ccccervevrervinriennns 133,067,848
OTHER AGENCIES - (0.22%)
300,000 Housing Urban Development, 6.00%, 08/01/20  ......ccccovovviveinienieenene e 327,154
TOTAL OTHER AGENCIES - (Identified cost $327,170).......ccccccoveivrrenrnnen. 327,154




DAVIS SERIES, INC. Schedule of Investments

DAVIS GOVERNMENT BOND FUND - (CONTINUED) March 31, 2010 (Unaudited)
Principal Security Value
SHORT TERM INVESTMENTS - (7.40%)
$ 3,331,000 Banc of America Securities LLC Joint Repurchase Agreement,
0.02%, 04/01/10, dated 03/31/10, repurchase value of $3,331,002
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 4.598%-5.881%, 02/01/30-02/01/49, total market value $3,397,620). $ 3,331,000
2,207,000 Goldman, Sachs & Co. Joint Repurchase Agreement,
0.01%, 04/01/10, dated 03/31/10, repurchase value of $2,207,001
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $2,251,140)..... 2,207,000
5,517,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,
0.04%, 04/01/10, dated 03/31/10, repurchase value of $5,517,006
(collateralized by: U.S. Government agency obligations in a pooled cash
account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $5,627,340) ... 5,517,000
TOTAL SHORT TERM INVESTMENTS - (Identified cost $11,055,000) ... 11,055,000
Total Investments — (100.35%) — (Identified cost $147,874,273) — (C)....ceovrvrvrvererennen. 149,903,994
Liabilities Less Other ASSetS — (0.35%0) ..c.eeververirerieiirenieie e (520,965)
Net ASSEtS — (100.00%0) ...ovivereirrerrerrereereeree s $ 149,383,029
(@) The interest rates on floating rate securities, shown as of March 31, 2010, may change daily or less frequently and
are based on indices of market interest rates. For purposes of amortized cost valuation, the maturity dates of these
securities are considered to be the effective maturities, based on the reset dates of the securities' variable rates.
(b) The interest rates on adjustable rate securities, shown as of March 31, 2010, may change daily or less frequently
and are based on indices of market interest rates.
(© Aggregate cost for federal income tax purposes is $147,874,273. At March 31, 2010 unrealized appreciation

(depreciation) of securities for federal income tax purposes is as follows:

Unrealized appreCiation ........ccocvoveieeieriercse s $ 2,172,494
Unrealized depreCiation ........cccccviiiieieicie e (142,773)
Net unrealized appreciation ...........cccoceeeriieienieieie e $ 2,029,721

Please refer to "Notes to Schedule of Investments" on page 21 for the Fund's policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.



DAVIS SERIES, INC.
DAVIS GOVERNMENT MONEY MARKET FUND

Schedule of Investments
March 31, 2010 (Unaudited)

Principal Security Value
FANNIE MAE - (11.08%0)
$ 250,000 Principal - Only Strip, 0.2015%, 04/09/10 (8) ..ccvvovrvrreriereiirieenerieesieseeeseneens $ 249,989
560,000 2.50%0, 04709710  ..ieciiiiciiieeeie ettt e 560,248
525,000 5.00%, 04/19/10  .eoiivieeiieeieie ettt ettt 526,232
1,475,000 4.75%, 04720710  ..coooiiiieeieeieee ettt 1,478,316
500,000 0.20%, 05/12/10 () -vveverereerererrrrererenreresessesesestesesessesesessesesessesesessssesessssesessssesessans 499,886
1,060,000 4.65%, 05/17/10  .covieiieice ettt et 1,065,902
550,000 0.20%, 05/19/10 (Q) +eveervererreriereiresieresierieesteseesestesessessesassessesesseseesessessesessesensesses 549,853
500,000 3.2559%, 06/09/10  ...cuiieeieiiiieieiisieiee ettt 502,826
676,000 7.1259%, 06/15/10  ..ociiiieiiieictirieiee et 685,435
6,000,000 0.22%, 07/12/10 (B) «veverereererrereeresrerieesteseeesteseeresseseeresseseesesseseesesseseesessesessessenens 5,996,260
10,750,000 0.1413%, 07/13/10 (D) .oceoveieierieisieieee ettt e e 10,749,719
1,000,000 0.27%, 07/19/10 () veveververeererrerieieniesieiesieseee ettt sttt st 999,183
500,000 0.19919%, 08/05/10 (1) .eoververeriiririiriiisiirie sttt 500,011
1,510,000 3.25%, 08/12/10  ...ocveiieiiiieiieiecie ettt e et e 1,526,724
5,000,000 0.2290, 08/18/10 (8) «vererveverererrerererrerereareresisteseseseesesesseesessesessssesesessesessssesessssesenes 4,995,753
3,000,000 0.249%0, 09/24/10 () «vreveverererrerererieneresieiesisteiesesseresestese st saste e st e sesse e sssse e sesseneses 2,996,480
TOTAL FANNIE MAE — (Identified cost $33,882,817) .......ccccceevrrurienernnncnn. 33,882,817
FEDERAL FARM CREDIT BANK - (23.72%)
1,025,000 5.329%0, 05/11710  oooviiiieiie ettt e et 1,030,715
1,800,000 0.1598%, 06/22/10 (D) ...ccevveeirerieresiesieieserieiesie e stestea et e st sre s eresaenens 1,799,794
5,000,000 0.1372%, 06/24/10 (D) oeveeeirieiieisieisie ettt sttt s 5,000,000
10,000,000 0.2281%, O7/06/10 (D) ..eoveierieieiiierieie ettt 10,000,804
2,000,000 3.30%, 07/2L/10  .oceivereeeeieeiete ettt ettt 2,018,533
9,000,000 0.187%, 08/23/10 (D) .eoveerrereererierieiesie ettt ettt ettt 8,999,546
9,700,000 0.1981%, 09/03/10 (D) .everveeiririereeierieesie ettt ettt st 9,700,000
14,000,000 0.14%, 09/21/10 (D) eeeerereeeirerieienie ettt ettt 13,999,332
9,500,000 0.1712%, 10/26/10 (D) eeveereeeeerieieieieiee ettt s 9,500,000
510,000 0.4781%, 11/04/10 (D) .eovoerereeeeierieieerisieiesesee ettt 510,985
10,000,000 0.1703%, 1L/17/10 (D) ceoeerireeeieeieieie ettt 9,999,995
TOTAL FEDERAL FARM CREDIT BANK -
(Identified COSt $72,559,704) .....ceivviiiieiieieerie et 72,559,704
FEDERAL HOME LOAN BANK - (25.88%)
500,000 3.75%, 04/01/10  .iveiieieieiieeete ettt e e 500,000
10,000,000 0.00%, 04/13/10 (D) eeeerereererierieeiiereeesie ettt sttt et ebe e ebe e 9,999,467
800,000 0.8296, 04/28/10  ...ooeivieeeieeeieeieieereete ettt ettt 800,332
600,000 7.625%, 05/1A/10  ...ovoeeieieieie ettt 605,226
250,000 4.50%, 06/09/10  ...ooeiviueiieeieieeieieeee ettt ettt 252,011
350,000 4.25%, 06/L1/10  oiveiieeieiecieieee sttt sttt et b 352,386
4,000,000 5.25%, 0B/LL/10  oiiieiiiiiiieiisieeeie ettt be s ens 4,038,993
3,725,000 2.75%, 06/18/10  ..ceevvereieiieeriite ettt sttt ettt st 3,744,944
1,000,000 0.014%, 07/06/10 (1) .eoereeerierieeie ettt 999,549
4,000,000 0.19%, 07/07/10 (8) weveereereerireeeeririeesesteestesseesre st se st s ssessesesseneenes 3,997,952
2,000,000 1.05%, 07/08/L0  ..ceovvereieiieeieeie ettt sttt ettt bbb 2,004,176
2,560,000 0.099%, 07/09/10 (D) .ooveererieeiieiiee ittt 2,560,748
13,825,000 0.151%, 07/L3/10 (D) eeoereeereeeeririerieie sttt st s be e sbe e 13,824,852
500,000 4.375%, 07/13/10  ...oovoeeeeeieie ettt ettt 505,720
9,750,000 3.5090, 07/16/10  .ovoeeieieeeieeeiee sttt 9,842,279
380,000 0.179%, 07/27/10 (D) ovecerereeerieieeesiee ettt 380,078
2,500,000 0.55%, 08/04/10  ..ceoivereieeiieieite ettt st 2,502,993
500,000 5.00%0, 08/L1/10  .iivcieieieieiieieeiesieieete et te st re b ete st sa et e resre e renre e 508,588
325,000 4.1259%, 08/L13/10  .iciiieieieieieie sttt nes 329,466



DAVIS SERIES, INC. Schedule of Investments

DAVIS GOVERNMENT MONEY MARKET FUND - (CONTINUED) March 31, 2010 (Unaudited)
Principal Security Value
FEDERAL HOME LOAN BANK - (CONTINUED)
$ 305,000 6.875%, 08/13/10  ....cocveireireirisreeresree e $ 312,482
2,025,000 5.009%, 09/0L/10  ..ovoviiiiciccreiee s 2,064,801
5,000,000 1.22%, 10/15/10  .ocoreeiiiiiieeieie ettt 5,025,216
500,000 0.56%, 11/01/10 (D) ..eoereereiririeiiteiieiesee ettt 500,742
500,000 3.08%, 11/12/10  .ooiciiiieiiiieieie ettt et 508,255
1,000,000 3.1259%, L11/12/10  ..ceoiieieiiiieieee ettt bbb 1,017,413
12,000,000 0.14%, 11/17/10 (D) ooeeerireeierireeieesieie ettt et 12,000,000
TOTAL FEDERAL HOME LOAN BANK - (Identified cost $79,178,669) .. 79,178,669
FREDDIE MAC - (21.93%)
500,000 0.20%, 04/28/10 () -vveveerrerererrareeriareresisieseressesesess e 499,925
990,000 2.875%, 04/30/10  ...oooveiiiereierisieenie et 991,835
500,000 0.20%, 05/04/10 () -vveveereererermareeriereresesresesessesesesse e nnes 499,908
500,000 0.20%, 05/14/10 () -vveveerrerererrireereereenesreesesresesesre e 499,881
600,000 0.25%, 06/01/10 () -vvevererrerererrirerereerirenesresesesreresesreese e nens 599,746
5,000,000 0.219%, 06/07/10 (8) +overvrvererereereierrereereereesrsre s 4,998,046
7,496,000 0.19%, 06/2L/10 (B) «veveererrererrerrerenrerieiesrenieiesieseeiesse et st et sre et sre et sne e eresre e 7,492,795
5,000,000 0.21%, 06/28/L10 (B) «.veveeverrererrerrereirerieiesienieiesie e sre et sre et bbb seese e seeresre e 4,997,433
480,000 4.125%0, 07712110  ..ecoiiieeeteieeeeeeetee ettt bbb b 485,038
5,000,000 0.2190, 08/09/10 (&) «verervrverererrereririeirenieresisreesesresesesbe e sessesesbsbe st sesbe e sesbe e sessese s 4,996,208
9,000,000 0.2490, 08/1L/10 () «verervrrrrererrereririerirerreresisteesestesesesbe e sesiesesesb e b e sbe e sbese s 8,992,080
5,000,000 0.28%, 08/23/10 (8) +verervererererrererrereiriaresesrere st esr e es 4,994,400
2,500,000 0.23%, 08/30/10 (8) +verervererererrerereereiriereiesrere s rsr et 2,497,588
5,000,000 0.23%, 09/0L/10 (8) «verervererererrerermnreirieieiesiere s esr et 4,995,113
4,000,000 0.225%, 09/07/10 () +evvrvererererrererenrerermnreeresreesesree s 3,996,025
3,500,000 3.125%, 09/10/10  .ovoveirieirieiereeree e s 3,544,868
5,000,000 0.249%, 09/14/10 (8) +ovevrvererereereerrereereereesrsre s 4,994,467
2,500,000 0.24%, 09/15/10 (B) «vereererrererrerrerenrerieiesiesieiesteseeiesse et s seeie b et b et enesre e 2,497,217
900,000 4.75%, 09/22/10  ..o.oiuiitiieieiieeete et 918,158
2,100,000 0.2688%, 12/30/10 (D) oeerveeiririeieirerieiesie sttt 2,101,327
1,500,000 0.2988%, 01/28/11 (D) ..ooerveerieririeierisieierisiee sttt et 1,501,600
TOTAL FREDDIE MAC — (Identified cost $67,093,658).........cccccrveierinrenenn. 67,093,658
OTHER AGENCIES - (0.14%)
423,000 FICO Strip, 0.3505%, 06/06/10 () ...veervrverererrrreririrrenisieienesieiesesieiesesieeseseesesenias 422,731
TOTAL OTHER AGENCIES - (Identified cost $422,731)........ccccevnvivrvnnene. 422,731

REPURCHASE AGREEMENTS - (17.23%0)
15,887,000 Banc of America Securities LLC Joint Repurchase Agreement,
0.02%, 04/01/10, dated 03/31/10, repurchase value of $15,887,009
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 4.598%-5.881%, 02/01/30-02/01/49, total market value
$16,204,740) ..ocveeerieeiieiiete ettt 15,887,000
10,524,000 Goldman, Sachs & Co. Joint Repurchase Agreement,
0.01%, 04/01/10, dated 03/31/10, repurchase value of $10,524,003
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $10,734,480) ... 10,524,000



DAVIS SERIES, INC. Schedule of Investments

DAVIS GOVERNMENT MONEY MARKET FUND - (CONTINUED) March 31, 2010 (Unaudited)
Principal Security Value
REPURCHASE AGREEMENTS - (CONTINUED)

$ 26,311,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,

0.04%, 04/01/10, dated 03/31/10, repurchase value of $26,311,029
(collateralized by: U.S. Government agency obligations in a pooled cash

account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $26,837,220). $ 26,311,000
TOTAL REPURCHASE AGREEMENTS - (ldentified cost $52,722,000) ... 52,722,000
Total Investments — (99.98%) — (Identified cost $305,859,579) — (C)...cccevvrvevrervrrennn 305,859,579
Other Assets Less Liabilities — (0.0290) .....ccooveviiiiiiieierereeeee e 63,307
Net ASSEtS — (100.00%0) ...ovivereirrerrerrereereeree s $ 305,922,886
€)] Zero coupon bonds reflect the effective yield on the date of purchase.
(b) The interest rates on floating rate securities, shown as of March 31, 2010, may change daily or less frequently and

are based on indices of market interest rates. For purposes of amortized cost valuation, the maturity dates of these
securities are considered to be the effective maturities, based on the reset dates of the securities' variable rates.

(c) Aggregate cost for federal income tax purposes is $305,859,579.
Please refer to "Notes to Schedule of Investments" on page 21 for the Fund's policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.
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DAVIS SERIES, INC. Schedule of Investments

DAVIS FINANCIAL FUND March 31, 2010 (Unaudited)
Shares Security Value
COMMON STOCK - (99.91%)
ENERGY —(5.46%)
509,100 Canadian Natural Resources Ltd. (Canada) .........ccccceeererereneneneneseeeeie e $ 37,693,764
TOTAL ENERGY ...eiiiiiiitet ettt 37,693,764
EINANCIALS —(91.84%)
Banks — (14.45%)
Commercial Banks — (14.45%)
159,000 Banco Santander Brasil S.A., ADS (Brazil) .....c.cccccevveieiiiiiiieiececeeescens 1,976,370
150,700 ICICI Bank Ltd., ADR (INGIQ) ....eovrveiiiirieiierieisie e 6,434,890
459,950 State Bank of India Ltd., GDR (INAIa) .....cccovvveveieieie e 43,235,300
76,000 U.S. BANCOMP  ceviitieiieieeiesieesieeseeseesseesseesteesteesteaseesseesseesseessesssessessseesseensesnsessenes 1,966,880
1,485,800 WEelIS FArgo & CO. voiveicieiierise sttt st enae e 46,238,096
99,851,536
Diversified Financials — (45.43%)
Capital Markets — (20.49%)
393,500 Ameriprise FINANCial, INC. .....cooiiiiiiiicecicece e 17,849,160
1,143,200 Bank of New YOrk Mellon COrp. ..ot 35,302,016
792,600 Brookfield Asset Management Inc., Class A (Canada) .........cccoeeverereieeiinieenn. 20,147,892
143,200 Charles SChWah COrp.  ....ooiiiiiiiiiee e e 2,676,408
744,500 GAM Holding Ltd. (SWitzerland)® ..........ccocvviiiiiiiiinienninenese s 9,143,850
157,400 Goldman Sachs Group, INC. ...c.ccciciiiiii e 26,857,162
744,500 Julius Baer Group Ltd. (Switzerland) .......ccccoceviviiiiicieici e 27,007,895
47,200 T.ROWE Price Group INC.  .ooviveecice st 2,593,640
141,578,023
Consumer Finance — (11.24%)
1,779,500 AMEriCan EXPreSS CO. .ooviviiriiiieiieieiesesiesesestesessaeseeseesteseesresressaeseeseesseseesnens 73,422,170
1,483,200 First Marblehead COrp. * ..o 4,212,288
77,634,458
Diversified Financial Services — (13.70%)
137,820 Bank of AMEriCa COMP.  oviviiririiieienieie ettt st sna e e enee e 2,460,087
326,300 Cielo S.A. (BraZil) ...ccccooiiieieiiiieieeeees et 3,073,369
94,560 JPMOrgan Chase & CO. ..occoviiireiiiiiieiesese ettt sre e enee e 4,231,560
872,600 MOOAY'S COMP.  coviveieiiiieieiesieieeteste e eteste e ste st e e be e resbeseet e st seetesbeseetesaesaeteseeenteseas 25,959,850
1,102,000 Oaktree Capital Group LLC, ClasS A (2) «ceeoeerurrierierieiieieiieie e eeie e 38,019,000
106,400 RHJ International (Belgium)® ..........ccciiiiiiiiiiiieie e 922,613
396,550 RHJ International, 144A (Belgium)™(B)(C) ..eooevvvvivieeieieeie e 3,444,790
182,000 Visa INC., CIASS A .oeoiiieieice ettt et st sbenrere 16,567,460
94,678,729
313,891,210
Insurance — (31.96%0)
Life & Health Insurance — (3.18%)
304,733 China Life Insurance Co., Ltd., ADR (China) ......cccccooeniiiiininineiineeiee e, 21,952,965
Multi-line Insurance — (7.93%)
1,470,600 LOBWS COMP.  wooreeiieeiieesieesieeieseesteesteetaesteesaesraesteesteesteeeesneesseesseesseenseensesseessenssens 54,823,968
Property & Casualty Insurance — (9.56%)
191,500 ACE LI, ooiieiceieiee ettt sttt sb et b ettt b e et nr e ere 10,015,450
96,400 FPIC Insurance Group, INC. » .o 2,617,260
79,200 MaArkel COIP. ™ oottt b 29,673,072
1,244,000 Progressive Corp. (ONI0)  ..oovcvieiieieiee et 23,747,960
66,053,742
Reinsurance — (11.29%)
225,000 Everest Re Group, LA, oot 18,209,250
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DAVIS SERIES, INC. Schedule of Investments
DAVIS FINANCIAL FUND - (CONTINUED) March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK - (CONTINUED)
EINANCIALS — (CONTINUED)
Insurance — (Continued)
Reinsurance — (Continued)

1,132,087 Transatlantic HOIdINGS, INC.  ....ooiiviiiiiciccce e $ 59,774,194
77,983,444

220,814,119

TOTAL FINANCIALS ...oititie ittt sttt st sna et snnee s 634,556,865

INDUSTRIALS —(2.61%)
Commercial & Professional Services — (2.61%)

242,650 D&B COIP. oot 18,058,013
TOTAL INDUSTRIALS ..ottt 18,058,013

TOTAL COMMON STOCK - (Identified cost $459,312,217).......ccceevruruenene. 690,308,642

Total Investments — (99.91%) — (ldentified cost $459,312,217) — (d) ....eovvvrvreenirinen. 690,308,642
Other Assets Less Liabilities — (0.09%0) .....cooveiiiiiieiesireseeee e 629,957

Net ASSEtS — (100.00%0) ...ovivereirrerrerrereereeree s $ 690,938,599

ADR: American Depositary Receipt
ADS: American Depositary Share

GDR: Global Depositary Receipt

* Non-Income producing security.

€)] Iliquid Security — Securities may be considered illiquid if they lack a readily available market or if valuation has
not changed for a certain period of time. The aggregate value of illiquid securities amounted to $38,019,000, or
5.50% of the Fund’s net assets as of March 31, 2010.

(b) This security is subject to Rule 144A. The Board of Directors of the Fund has determined that there is sufficient
liquidity in this security to realize current valuations. This security amounted to $3,444,790, or 0.50% of the
Fund's net assets as of March 31, 2010.

(© Restricted securities are not registered under the Securities Act of 1933 and may have contractual restrictions on
resale. They are valued under methods approved by the Board of Directors as reflecting fair value. The aggregate
value of restricted securities amounted to $3,444,790, or 0.50% of the Fund’s net assets as of March 31, 2010.

(d) Aggregate cost for federal income tax purposes is $459,695,598. At March 31, 2010 unrealized appreciation
(depreciation) of securities for federal income tax purposes is as follows:

Unrealized appreCiation .........cccccvvivieiiiiriciseeee e ens $ 269,377,470
Unrealized depreCiation ..ot (38,764,426)
Net unrealized apPreCiation .........ccccoveveiieienese s $ 230,613,044

Please refer to "Notes to Schedule of Investments" on page 21 for the Fund's policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.
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DAVIS SERIES, INC. Schedule of Investments
DAVIS APPRECIATION & INCOME FUND March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK - (48.60%)
CONSUMER DISCRETIONARY — (7.76%)

Media - (2.11%)
621,300 NEWS COrp., CIaSS A .ottt sbe st $ 8,949,826
Retailing — (5.65%)
52,913 AMAZON.COM, INC. ® ooiiiiiiii et eearee e 7,183,469
306,800 KONI'S COIP. * ittt nenn 16,806,504
23,989,973
TOTAL CONSUMER DISCRETIONARY ..ccouvviiiieiiieiieesieessiesssieessinssssees 32,939,799
CONSUMER STAPLES —(9.19%)
Food & Staples Retailing — (4.66%0)
547,000 Whole Foods Market, INC. ™ ...c..ooviiiiiiiiec e 19,776,785
Food, Beverage & Tobacco - (2.43%0)
539,100 Tyson Foods, INC., CIaSS A ...t e 10,323,765
Household & Personal Products — (2.10%)
263,300 AVON ProdUCES, INC.  .oveiiiiicic ettt sra e e ree e ree s 8,917,971
TOTAL CONSUMER STAPLES ..ottt 39,018,521
ENERGY - (5.23%)
208,100 Devon ENErgy COMP.  ooeiieiiieieeie ettt ettt ettt sttt st steesteenee e snes 13,407,883
448,400 Nabors INAUSLIIES L. * .veiiiriiicieeicii et 8,802,092
TOTAL ENERGY ..euviiiiitiiee ettt eettee ettt e e earee e 22,209,975
FINANCIALS — (7.65%)
Diversified Financials — (7.65%0)
Consumer Finance — (2.22%)
229,000 AMErICAN EXPrESS CO.  .ooviieiiieiieitieieeieeie ettt sttt st st e e e nas 9,448,540
Diversified Financial Services — (5.43%)
543,876 Bank of AMEriCa COIP.  viviiiieiieecieie ettt 9,708,187
3,292,560 CitigroUp INC. ® oottt 13,334,868
23,043,055
32,491,595
TOTAL FINANCIALS ... oviiieitiee ettt ettt e e et sarea e s savee e 32,491,595
HEALTH CARE —(2.43%)
Health Care Equipment & Services — (2.43%)
294,500 Universal Health Services, INC., ClasS B ......cccccoevieviieieiie e 10,334,005
TOTAL HEALTH CARE......oiiiiiiiiie ittt stes et s st 10,334,005
INDUSTRIALS — (10.26%)
Capital Goods — (7.29%)
400,200 General EIECIIC CO.  ovvvvcveeicieciece et 7,283,640
539,500 MaASCO COMP.  tiieieiiiieiiie ittt ettt ettt ettt e et e sb e e et e be e e b e s nbeeebee s 8,373,040
706,190 QuaNta SErVICES, INC. * ..oiiiiiie e 13,530,600
190,000 United Rentals, INC. * ..cvciiiiicece e 1,782,200
30,969,480
Commercial & Professional Services — (2.97%)
266,000 ADFITECH, INC. ™(8) erveovrireeeriirieisirieesie sttt 658,350
114,000 School Specialty, INC. * ..o 2,591,790
275,500 Waste CONNECLIONS, INC. ® ovviiiriiicie ettt 9,355,980
12,606,120
TOTAL INDUSTRIALS ... iuveeiitie it sieesiee st stee s saes s ies e sieesnnee s 43,575,600
INFORMATION TECHNOLOGY —(2.83%)
Semiconductors & Semiconductor Equipment — (2.83%)
423,297 Fairchild Semiconductor International, INC. * ..o 4,508,113
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DAVIS SERIES, INC. Schedule of Investments
DAVIS APPRECIATION & INCOME FUND - (CONTINUED) March 31, 2010 (Unaudited)

Shares/Principal Security Value
COMMON STOCK - (CONTINUED)
INFORMATION TECHNOLOGY — (CONTINUED)
Semiconductors & Semiconductor Equipment — (Continued)

52,300 INTEI COMP. oottt bbbttt bbbt r e e e e $ 1,164,721
277,100 International ReCtifier COMP. * ..o 6,345,590
12,018,424
TOTAL INFORMATION TECHNOLOGY ....ccvviiiiireeeiiireee e et e seivee e siveee e 12,018,424

MATERIALS — (1.82%)
17,000 Allegheny Technologies INC. ..o 917,830
2 00O T=T Lo AN 0o SRS 6,808,840
TOTAL MATERIALS ....oviiieitiee ettt ette e eettee e earee e e et sarea e s eabeee e 7,726,670

UTILITIES — (1.43%)

551,700 AES COMP. ® oottt ettt bttt b e bbbt e eb bbbttt ne et 6,068,700
TOTAL UTILITIES ittt ettt et e et arn e e eaaee e 6,068,700
TOTAL COMMON STOCK - (Identified cost $225,530,882)..........ccccevrvenene 206,383,289

PREFERRED STOCK - (10.63%)
FINANCIALS — (3.79%)
Diversified Financials — (1.78%0)
Diversified Financial Services — (1.78%b)

113,800 Citigroup Capital XII, 8.509%, TRUPS .......cccooiiiiriierrec e 2,941,024
38,000 Citigroup Inc., 7.50%, Conv. Pfd., T-DECS ......cccciiiiiiiiieee e 4,622,320
7,563,344

Real Estate — (2.01%0)
374,010 Alexandria Real Estate Equities, Inc., 7.00%, Series D, Conv. Pfd. .................. 8,555,479
TOTAL FINANCIALS ..ottt 16,118,823

INDUSTRIALS — (1.82%)
Capital Goods — (0.75%)

104,241 United Rentals Trust I, 6.50%, Conv. Pfd. ......ccccceeviiiiiiiiicceeceee e 3,166,320
Transportation — (1.07%)

153,200 Continental Airlines Finance Trust I, 6.00%, Cum. Conv. Pfd. .......ccccccveennenne 4,557,700
TOTAL INDUSTRIALS ...veeeiitiee ettt sttt e ettt eetree et eeetae e e sareeessnveeeenn 7,724,020

MATERIALS — (2.08%)
76,000 Freeport-McMoRan Copper & Gold, Inc., 6.75%, Conv. Pfd. ......c.ccccvvviiinnnne. 8,816,000
TOTAL MATERIALS ....oviiieitiee ettt ettt e e tae e e are e e s enaee e 8,816,000

UTILITIES — (2.94%)

274,410 AES Trust I, 6.75%, CONV. Pfd. ...ccoiiiiiiiiicicccceee e 12,468,505
TOTAL UTILITIES woiiii ittt ettt ettt e et are e eavee e 12,468,505
TOTAL PREFERRED STOCK - (Identified cost $32,937,913).........c.c....... 45,127,348

CONVERTIBLE BONDS - (36.30%0)
CONSUMER DISCRETIONARY - (3.39%)
Consumer Durables & Apparel — (0.99%0)

$ 3,800,000 Eastman Kodak Co., 144A Conv. Sr. Notes, 7.00%, 04/01/17 (D) .cccoovevvvvnnne. 4,199,000
Media - (2.40%)

15,250,000 News America Inc., Conv. Notes, Zero coupon, 3.38%, 02/28/21 (a)(c)(d)...... 10,197,767

TOTAL CONSUMER DISCRETIONARY ....oovtiiiiiiaiiaieiesnesnesiesiesseeneennennens 14,396,767
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DAVIS SERIES, INC. Schedule of Investments
DAVIS APPRECIATION & INCOME FUND - (CONTINUED) March 31, 2010 (Unaudited)

Principal Security Value
CONVERTIBLE BONDS - (CONTINUED)
CONSUMER STAPLES — (4.02%)
Food, Beverage & Tobacco - (4.02%0)

$ 13,300,000 Tyson Foods, Inc., Conv. Sr. Notes, 3.25%, 10/15/13 ..., $ 17,073,875
TOTAL CONSUMER STAPLES......coiiiiiieecetie e eeitee et ee e e tte e s earee e snaeea e 17,073,875

ENERGY — (0.56%)
2,400,000 Nabors Industries Inc., Conv. Sr. Notes, 0.94%, 05/15/11 ......ccccevvvvvveireennnnn. 2,391,000
TOTAL ENERGY ..oviiiiiiiie ettt et e e e tae e snnn e nnnne e 2,391,000

FINANCIALS — (9.63%)
Diversified Financials — (0.08%0)
Capital Markets — (0.08%0)

250,000 Janus Capital Group Inc., Conv. Sr. Notes, 3.25%, 07/15/14  .....ccccevvevvverennn. 316,875
Real Estate — (9.55%0)

6,650,000 Digital Realty Trust, Inc., 144A Conv. Sr. Notes, 5.50%, 04/15/29 (b)............. 9,135,437
21,850,000 Forest City Enterprises Inc., Conv. Sr. Notes, 3.625%, 10/15/14  ..........c.c...... 24,676,844
1,600,000 Forest City Enterprises, Inc., 144A Conv. Sr. Notes, 5.00%, 10/15/16 (b)........ 2,010,000

4,750,000 Reckson Operating Partnership, L.P., Conv. Sr. Notes (Convertible into SL Green
Realty Corp.), 4.0090, 06/15/25  ..oooovii e 4,738,125
40,560,406
TOTAL FINANCIALS ...ttt ettt sttt 40,877,281

HEALTH CARE —(1.22%)
Pharmaceuticals, Biotechnology & Life Sciences — (1.22%)
3,700,000 Valeant Pharmaceuticals International, Conv. Sub. Notes, 4.00%, 11/15/13 .... 5,170,750
TOTAL HEALTH CARE .. ..ottt ettt sbbara e 5,170,750

INDUSTRIALS — (8.79%)
Capital Goods — (0.82%)

3,520,000 United Rentals North America Inc., Conv. Sr. Sub., 1.875%, 10/15/23 ........... 3,502,400
Commercial & Professional Services — (7.97%0)

8,100,000 School Specialty, Inc., Conv. Sub. Deb., 3.75%, 11/30/26  .....c.ccceovvervrerernns 7,745,625

21,001,000 School Specialty, Inc., Conv. Sub. Notes, 3.75%/Zero coupon, 08/01/23  (e).... 21,106,005

4,750,000 Waste Connections, Inc., Conv. Sr. Notes, 3.75%, 04/01/26 .........cccccvvveeveennee. 4,987,500

33,839,130

TOTAL INDUSTRIALS ...eitveeivieiieesireesreesve e sreesteesaeesnneesnneesnneesnsaesnnees 37,341,530

INFORMATION TECHNOLOGY —(4.26%)
Semiconductors & Semiconductor Equipment — (4.26%)

7,600,000 Intel Corp., 144A Conv. Jr. Sub. Deb., 3.25%, 08/01/39  (B) ...ccovevvvverrriieene 9,148,500
9,050,000 Intel Corp., Conv. Sub. Deb., 2.95%, 12/15/35 ....ccocoiiiiiiiireneeereeeese e 8,925,563
18,074,063
TOTAL INFORMATION TECHNOLOGY ....cuvvvieiiiieesirreeesiveeesineeessnneeeens 18,074,063

MATERIALS — (4.43%)
6,655,000 Allegheny Technologies Inc., Conv. Sr. Notes, 4.25%, 06/01/14 .......c..cccvene. 9,774,531
4,300,000 United States Steel Corp., Conv. Sr. Notes, 4.00%, 05/15/14 .....c.ccceovvevernenne. 9,056,875
TOTAL MATERIALS ...veiiteeiiee et steeste e teeste e teesae e s teesne e reesnnee s 18,831,406
TOTAL CONVERTIBLE BONDS - (ldentified cost $138,185,183).............. 154,156,672

CORPORATE BONDS - (3.17%)
CONSUMER DISCRETIONARY - (0.63%)
Retailing — (0.63%)
2,400,000 Kohl's Corp., Sr. Notes, 6.25%, 12/15/17  ...ccccccvevveieeieie e 2,674,133
TOTAL CONSUMER DISCRETIONARY ..ooiiiiiiiiitiiiieeieesisiiirries e sesinsnneneas 2,674,133
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DAVIS SERIES, INC. Schedule of Investments
DAVIS APPRECIATION & INCOME FUND - (CONTINUED) March 31, 2010 (Unaudited)

Principal Security Value

CORPORATE BONDS - (CONTINUED)
FINANCIALS - (0.10%)

$

Real Estate — (0.10%0)
13,300,000 Thornburg Mortgage, Inc., Sr. Notes, 8.00%, 05/15/13  (8) ....cccvverevrervririanens $ 405,650

TOTAL FINANCIALS ... .vveie ettt ete et et e et eare e e s earee e 405,650

INDUSTRIALS — (2.44%)

Capital Goods - (2.23%)

9,500,000 Masco Corp., Sr. Notes, 6.125%, 10/03/16  ......cccoererereiene e 9,485,617
Commercial & Professional Services — (0.21%)

1,040,991 ADFITECH, Inc., Sr. Bond, 8.00%, 03/15/20 (@) ....cerververerernsnseeeeieerierieneens 890,047

TOTAL INDUSTRIALS ...ecveeivieiieeste e sreesae e steesreesteesnneesnneesnneesnsnesnnees 10,375,664

TOTAL CORPORATE BONDS - (Identified cost $22,797,710) ..........cccuc..... 13,455,447

SHORT TERM INVESTMENTS - (0.05%)

68,000 Banc of America Securities LLC Joint Repurchase Agreement,

0.02%, 04/01/10, dated 03/31/10, repurchase value of $68,000

(collateralized by: U.S. Government agency mortgages in a pooled cash

account, 4.598%-5.881%, 02/01/30-02/01/49, total market value $69,360)...... 68,000
45,000 Goldman, Sachs & Co. Joint Repurchase Agreement,

0.01%, 04/01/10, dated 03/31/10, repurchase value of $45,000

(collateralized by: U.S. Government agency mortgages in a pooled cash

account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $45,900).......... 45,000

113,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,
0.04%, 04/01/10, dated 03/31/10, repurchase value of $113,000
(collateralized by: U.S. Government agency obligations in a pooled cash

account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $115,260)...... 113,000
TOTAL SHORT TERM INVESTMENTS - (Identified cost $226,000)........ 226,000
Total Investments — (98.75%) — (Identified cost $419,677,688) — (f) ......cccevvvevrvennn. 419,348,756
Other Assets Less Liabilities — (1.25%0) .....ccccveveiiiieieiisie e st e e e 5,288,094
Net ASSEtS — (100.0090) ..cveveveiieieiesieeee et $ 424,636,850

T-DECS: Tangible Dividend Enhanced Common Stock
TRUPS: Trust Preferred Securities

*

(@)

(b)

(©)

(d)
(€)

Non-Income producing security.

Iliquid Security — Securities may be considered illiquid if they lack a readily available market or if valuation has
not changed for a certain period of time. The aggregate value of illiquid securities amounted to $12,151,814, or
2.86% of the Fund’s net assets as of March 31, 2010.

These securities are subject to Rule 144A. The Board of Directors of the Fund has determined that there is
sufficient liquidity in these securities to realize current valuations. These securities amounted to $24,492,937, or
5.77% of the Fund's net assets as of March 31, 2010.

As of March 31, 2010, zero coupon bonds represented $10,197,767, or 2.40% of the Fund's net assets. Because
zero coupon bonds pay no interest their value is generally more volatile than the value of other debt securities.

Zero coupon bonds reflect the effective yield on the date of purchase.

Represents a step-down bond: a bond that pays one coupon rate for an initial period followed by a lower coupon
rate.
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DAVIS SERIES, INC. Schedule of Investments
DAVIS APPRECIATION & INCOME FUND - (CONTINUED) March 31, 2010 (Unaudited)

0] Aggregate cost for federal income tax purposes is $419,725,667. At March 31, 2010 unrealized appreciation
(depreciation) of securities for federal income tax purposes is as follows:

Unrealized appreCiation .........cocooioeeieieese et $ 53,806,962
Unrealized depreCiation ... (54,183,873)
Net unrealized depreCiation .........cccocvvveeererine s $ (376,911)

Please refer to “Notes to Schedule of Investments” on page 21 for the Fund’s policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.
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DAVIS SERIES, INC. Schedule of Investments
DAVIS REAL ESTATE FUND March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK - (81.17%0)
FINANCIALS — (71.64%0)
Real Estate — (71.64%)
Real Estate Investment Trusts (REITS) — (67.57%)
Diversified REITs — (5.55%)

765,490 Cousins Properties, INC.  ...ccvocviiiicicicees e $ 6,361,222
137,314 \V/0ornado REAILY TTUSE ...ooiieiiiiieite st 10,394,669
16,755,891
Industrial REITs — (3.53%)
2,035,400 DCT Industrial TruSt INC. ..oovveieeiiiie e 10,645,142
Office REITs — (20.62%0)
205,013 Alexandria Real Estate EQUItI€S, INC.  .cvovevvieiiiececeeece s 13,858,879
154,800 BOStON Properties, INC. ...oocoiviieieieieiese sttt 11,678,112
386,438 Corporate Office Properties TIUSE  .....occvvcviieiieiere e 15,507,757
202,000 Digital Realty TrUSt, INC. .vcovereiiiie it 10,948,400
665,800 Douglas EMMett, INC. ...oc.ooiiiiiiiiiee e 10,233,346
62,226,494
Residential REITs — (12.09%0)
501,600 American Campus COMMUNILIES, INC.  .ooooeiiiiiiiie s 13,874,256
111,000 AvalonBay Communities, INC. ....occviieiiieiieicie e 9,584,850
144,800 EsSex Property TruSt, INC.  .eooociviiiiieiie et 13,024,760
36,483,866
Retail REITs — (12.78%)
393,360 CBL & Associates Properties, INC. ....covvcveiiiiiese et 5,389,032
149,100 Federal Realty INVEStMENt TIUSE  ..ocvvivveeiceeee e 10,855,971
260,000 RegenCy Centers COMP.  .oiiviiviiriieeieeseeseerie e seestae e e e sraesreesreesaeeseeeneesneesneennas 9,742,200
74,682 Simon Property Group, INC.  .ooviviiieiecie e 6,265,820
157,800 Taubman CENLErS, INC.  ..oooceiiiie ettt ettt et erae e sraeesaee e 6,299,376
38,552,399
Specialized REITs - (13.00%)
822,547 Cogdell SPENCEN, INC.  .ooveeiiice e 6,086,848
151,900 Entertainment Properties TIUSE  ....ocviviieieiieie e 6,247,647
477,383 HOSt HOtelS & RESOIMS INC.  .vviiiciiciccic et 6,993,661
280,400 LaSalle HOtel PrOpertiesS ......coocooiieiieiiieie et 6,533,320
281,900 VENLAS, INC.  .iveiiiiicisie ettt nn 13,384,612
39,246,088
203,909,880

Real Estate Management & Development — (4.07%0)
Real Estate Operating Companies — (4.07%)

853,054 Forest City Enterprises, INC., Class A * ..o 12,292,508
216,202,388
TOTAL FINANCIALS ... .vviieiiiee ettt e stve e et e st e e e stne e snnn e e s nnneee s 216,202,388

INDUSTRIALS — (2.93%)
Transportation — (2.93%)

267,600 Alexander & Baldwin, INC.  ..ooiiiiiiiiiice e et 8,844,180
TOTAL INDUSTRIALS ...ecveeiivieiteesie e steesteesteesnteesnessnneesnneesneessnesnnees 8,844,180
TELECOMMUNICATION SERVICES - (6.60%0)
135,500 American Tower Corp., Class A * ..o 5,773,655
190,500 Crown Castle International Corp. ™ .....ccooceiiiiiiieiieieee e 7,282,815
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DAVIS SERIES, INC. Schedule of Investments
DAVIS REAL ESTATE FUND - (CONTINUED) March 31, 2010 (Unaudited)

Shares/Principal Security Value
COMMON STOCK — (CONTINUED)
TELECOMMUNICATION SERVICES — (CONTINUED)

190,500 SBA Communications Corp., Class A * ..o $ 6,871,335
TOTAL TELECOMMUNICATION SERVICES......c.vvveiiieeeeeitieeesieeeeseieeeens 19,927,805
TOTAL COMMON STOCK - (Identified cost $218,829,806)............c.cccuennene 244,974,373

PREFERRED STOCK - (10.01%)
EINANCIALS —(10.01%)
Real Estate — (10.01%0)
Real Estate Investment Trusts (REITS) — (10.01%)
Industrial REITs — (1.28%)

171,000 AMB Property Corp., 6.75%, SErES M ...coccvieiiciie e 3,867,165
Office REITs - (7.29%)

468,943 Alexandria Real Estate Equities, Inc., 7.00%, Series D, Conv. Pfd. ................ 10,727,071
79,500 Digital Realty Trust, Inc., 5.50%, Series D, Cum. Conv. Pfd. .......c.ccccovvvennnenn, 2,611,082
71,693 Digital Realty Trust, Inc., 8.50%, SErES A ...coveveiirececeee e 1,844,840

280,910 SL Green Realty Corp., 7.625%, SErES C  ..oocoovvvvveereceeeeese e 6,812,068

21,995,061
Residential REITs — (0.63%)
43,700 Equity Residential, 7.00%, Series E, Cum. Conv. Pfd. ......ccccocvviviiviiiicicininns 1,914,606
Retail REITs - (0.81%0)
114,160 CBL & Associates Properties, Inc., 7.375%, SEries D ......cccocevevvvieineiieieciieinens 2,443,309
TOTAL FINANCIALS ...ttt 30,220,141
TOTAL PREFERRED STOCK - (Identified cost $15,361,943).........cccccov.e. 30,220,141

CONVERTIBLE BONDS - (4.88%)
FINANCIALS — (4.88%)
Real Estate — (4.88%0)
Real Estate Investment Trusts (REITSs) — (4.45%)
Industrial REITs — (1.86%0)

$ 5,727,000 ProLogis, Conv. Sr. Notes, 2.25%, 04/01/37  ....cccoeivierieiiieriee e 5,598,143
Office REITs — (2.59%0)

4,815,000 Digital Realty Trust, Inc., 144A Conv. Sr. Notes, 5.50%, 04/15/29 (a) .............. 6,614,606

1,230,000 SL Green Realty Corp., 144A Conv. Sr. Notes, 3.00%, 03/30/27 (@) .....c...c..... 1,196,175

7,810,781

13,408,924

Real Estate Management & Development — (0.43%)
Real Estate Operating Companies — (0.43%)

1,040,000 Forest City Enterprises, Inc., 144A Conv. Sr. Notes, 5.00%, 10/15/16 (@) ......... 1,306,500
TOTAL FINANCIALS ...ttt 14,715,424
TOTAL CONVERTIBLE BONDS - (Identified cost $9,355,756).................. 14,715,424

SHORT TERM INVESTMENTS - (3.34%)
3,035,000 Banc of America Securities LLC Joint Repurchase Agreement,
0.02%, 04/01/10, dated 03/31/10, repurchase value of $3,035,002
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 4.598%-5.881%, 02/01/30-02/01/49, total market value $3,095,700). 3,035,000
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DAVIS SERIES, INC. Schedule of Investments

DAVIS REAL ESTATE FUND - (CONTINUED) March 31, 2010 (Unaudited)
Principal Security Value
SHORT TERM INVESTMENTS - (CONTINUED)
$ 2,011,000 Goldman, Sachs & Co. Joint Repurchase Agreement,
0.01%, 04/01/10, dated 03/31/10, repurchase value of $2,011,001
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $2,051,220)..... $ 2,011,000
5,027,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,
0.04%, 04/01/10, dated 03/31/10, repurchase value of $5,027,006
(collateralized by: U.S. Government agency obligations in a pooled cash
account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $5,127,540)... 5,027,000
TOTAL SHORT TERM INVESTMENTS - (Identified cost $10,073,000) ... 10,073,000
Total Investments — (99.40%) — (Identified cost $253,620,505) — (D) ...cccoovvvrveiriennnn 299,982,938
Other Assets Less Liabilities — (0.60%0) .....cccvereririeieiinieeieeeniene et 1,819,147
Net ASSEES — (100.0090) .oovevereieeieiesieiee et $ 301,802,085
* Non-Income producing security.
@ These securities are subject to Rule 144A. The Board of Directors of the Fund has determined that there is

sufficient liquidity in these securities to realize current valuations. These securities amounted to $9,117,281, or
3.02% of the Fund's net assets as of March 31, 2010.

(b) Aggregate cost for federal income tax purposes is $267,309,854. At March 31, 2010 unrealized appreciation
(depreciation) of securities for federal income tax purposes is as follows:

Unrealized appreCiation ...t bbb $ 66,488,712
Unrealized depreCiation ... (33,815,628)
Net unrealized appreCiation .........ccocvocvvvecererere s $ 32,673,084

Please refer to “Notes to Schedule of Investments” on page 21 for the Fund’s policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.
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DAVIS SERIES, INC. Notes to Schedule of Investments
March 31, 2010 (Unaudited)

Security Valuation - The Funds calculate the net asset value of their shares as of the close of the New York Stock Exchange
(“Exchange”), normally 4:00 P.M. Eastern time, on each day the Exchange is open for business. Securities listed on the
Exchange (and other national exchanges) are valued at the last reported sales price on the day of valuation. Securities traded
in the over-the-counter market (e.g. NASDAQ) and listed securities for which no sale was reported on that date are stated at
the average of closing bid and asked prices. Securities traded on foreign exchanges are valued based upon the last sales price
on the principal exchange on which the security is traded prior to the time when the Funds’ assets are valued. Securities
(including restricted securities) for which market quotations are not readily available are valued at their fair value. Securities
whose values have been materially affected by what Davis Selected Advisers, L.P. (“Davis Advisors” or “Adviser”), the
Funds’ investment adviser, identifies as a significant event occurring before the Funds’ assets are valued but after the close of
their respective exchanges will be fair valued. Fair value is determined in good faith using consistently applied procedures
under the supervision of the Board of Directors. Short-term securities purchased within 60 days to maturity are valued at
amortized cost, which approximates market value. The value of short-term securities originally purchased with maturities
greater than 60 days, are valued at market value. For Davis Government Money Market Fund, in compliance with Rule 2a-7
of the Investment Company Act of 1940, securities are valued at amortized cost, which approximates market value. These
valuation procedures are reviewed and subject to approval by the Board of Directors.

Value Measurements - Fair value is defined as the price that the Funds would receive upon selling an investment in
an orderly transaction to an independent buyer in the principal or most advantageous market for the investment. Various
inputs are used to determine the fair value of the Funds' investments. These inputs are summarized in the three broad levels
listed below.

Level 1 — quoted prices in active markets for identical securities

Level 2 — other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment
speeds, credit risk, etc.)

Level 3 - significant unobservable inputs (including Fund’s own assumptions in determining the fair value of
investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing
in those securities. Money market securities are valued using amortized cost, in accordance with rules under the 40 Act.
Generally, amortized cost approximates the current fair value of a security, but since the value is not obtained from a quoted
price in an active market, such securities are reflected as Level 2.
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DAVIS SERIES, INC. Notes to Schedule of Investments — (Continued)
March 31, 2010 (Unaudited)

Security Valuation — (Continued)
Value Measurements — (Continued)

The following is a summary of the inputs used as of March 31, 2010 in valuing each Fund’s investments carried at value:

Investments in Securities at Value

Davis Davis
Davis Davis Government Davis Appreciation Davis
Opportunity Government  Money Market Financial & Income Real Estate
Fund Bond Fund Fund Fund Fund Fund
Valuation inputs
Level 1 — Quoted prices:
Equity securities:
Consumer discretionary $ 62,016,338 $ -3 -3 - $ 32,939,799 $ -
Consumer staples 53,371,423 - - - 39,018,521 -
Energy 40,547,285 - - 37,693,764 22,209,975 -
Financials 60,585,533 - - 596,537,865 48,610,418 243,811,447
Health care 105,508,883 - - - 10,334,005 -
Industrials 38,618,524 - - 18,058,013 42,917,250 8,844,180
Information technology 112,820,498 - - - 12,018,424 -
Materials 42,532,832 - - - 16,542,670 -
Telecommunication services 4,097,094 - - - - 19,927,805
Utilities - - - - 18,537,205 -
Level 2 — Other Significant
Observable Inputs:
Debt securities issued by U.S.
Treasuries and U.S.
government corporations and
agencies:
Long-term - 138,848,994 - - - -
Short-term - - 253,137,579 - - -
Convertible debt securities 5,782,000 - - - 154,156,672 14,715,424
Corporate debt securities - - - - 13,455,447 -
Equity securities:
Financials 23,848,125 - - 38,019,000 - 2,611,082
Industrials - - - - 8,382,370 -
Short-term securities 32,029,000 11,055,000 52,722,000 - 226,000 10,073,000
Level 3 — Significant Unobservable
Inputs - - - - - -
Total $ 581,757,535 $ 149,903,994 $ 305,859,579 $ 690,308,642 $ 419,348,756 $ 299,982,938

Subsequent Events - Fund management has determined that no material events or transactions occurred subsequent to March
31, 2010 and through May 28, 2010, which required adjustments and/or additional disclosure.
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