DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS OPPORTUNITY FUND

Shares Security Value
COMMON STOCK - (96.77%)
AUTOMOBILES & COMPONENTS - (1.94%)
376,080 Harley-Davidson, INC. ... $ 17,378,657
141,886 WABCO HoldiNgS INC. ...vcviivciiiiiicieiece et 6,633,171
24,011,828
CAPITAL GOODS - (5.01%)
425,660 American Standard CoS, INC. .....oovvveviiiiiecce e 15,162,009
1,274,010 Blount International, INC.* ........ccoiiiiiiiiiie s 14,472,754
284,390 Franklin EIectric Co., INC. ...ooccviiiiiiieiiccccc e 11,696,961
207,700  Shaw GroUP INC.* ..o 12,067,370
172,490 Taeyoung Engineering & Construction (South Korea).........c..cccoceeereniennenn. 2,252,246
143,057 Tyco International Ltd. .........ccccoveieiiiiiiiecrsece e 6,343,147
61,994,487
CAPITAL MARKETS - (4.75%)
2,959,590 E*TRADE Financial Corp.™ ......ccccooviiiiriniineiine et 38,622,649

85,452 Julius Baer Holding, Ltd. AG (Switzerland)........cccccooovvivriviiviinniecciceree 6,389,175

164,210 Legg MasON, INC. ....ccveieieiie et et sae e 13,841,261
58,853,085
COMMERCIAL BANKS - (2.97%)
527,570 Commerce Bancorp, INC. ......ccooiiiiiiiiiieieree e 20,459,165
R 3 VYLV Yol 01V - O] oSS 16,260,335
36,719,500
COMMERCIAL SERVICES & SUPPLIES - (0.38%)
47,500 DEB COIP. .ooviviiiiiiiiiieiese ettt sttt nes 4,683,975
CONSUMER DURABLES & APPAREL - (10.61%)
790,110  Garmin L. ..vccviviieiiieieisieise st 94,323,332
412,254 Hunter Douglas NV (Netherlands) .........cccoeoeieienenenineiisieeee e 37,034,769
131,358,101
CONSUMER FINANCE - (1.08%)
644,900 Discover FINanCial SEIVICES™ ..o 13,413,920
CONSUMER SERVICES - (1.77%)
379,000 HER BIOCK, INC. .oviiiiiiiiiiiiee e 8,027,220
409,440  YUM! Brands, INC. ....covoiiiiiiiiiiisiesese e 13,851,355
21,878,575
DIVERSIFIED FINANCIAL SERVICES - (2.65%)

10,600 Nymex Holdings INC. ...ccovcviicieicece e 1,379,908
194,000 Oaktree Capital Group LLC, Class A (D)....ccccocvveierierieirsene e 7,178,000
220,471 Pargesa Holding S.A., Bearer Shares (Switzerland) .........cccocevvvvniviennnnnn, 24,295,838

32,853,746

ENERGY - (3.60%0)
231,040 Tenaris S.A., ADR (Argentina) ......ccceoerererinniniiaeeienenie e see e seseseeneeneens 12,157,325
286,120  TranSOCEAN INC. % ...ccciiiiieiiie ettt ettt e e et ae e e etre e e e nes 32,345,866

44,503,191




DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS OPPORTUNITY FUND - (Continued)

Shares Security Value

COMMON STOCK - (Continued)

FOOD & STAPLES RETAILING - (1.41%)

158,000 Costco WhOIeSale COIP. ...ocvcuieecicie ettt $ 9,702,780
159,420 Whole Foods Market, INC. ....cccovvirieiiiiiiecee s 7,809,189
17,511,969
FOOD, BEVERAGE & TOBACCO - (3.88%)
179,855 Heineken Holding NV (Netherlands) .........cccoovvivvvvieiiicccce e, 10,309,860
8,060 Lotte Chilsung Beverage Co., Ltd. (South KOrea)........cc.cceevevvevererennnnnnnns 12,294,318
11,180 Lotte Confectionery Co., Ltd. (South KOrea) ........c.ccocvvevevriveverencnnsesennn 19,447,727
61,370 Nong Shim Holdings Co., Ltd. (South KOrea)..........cccccrvvviireinennnnennns 5,968,018
48,019,923
HEALTH CARE EQUIPMENT & SERVICES - (7.54%)
103,345 Cardinal Health, INC. ..cc.cooviiiieiiii et 6,462,163
143,057  COVIAIEN LE.* oiiviiciiieiceseeee sttt re s 5,936,865
151,780 IDEXX Laboratories, INC. ........ccocviviiieiiiiieiese et 16,670,756
475,700 Lincare HOldINGS INC.™ ..o 17,415,377
880,180  OMNICAIE, INC. c.viviieiiiieieisie ettt sre s 29,160,363
365,220 UnitedHealth Group INC. ......coceiviieiiciiece e 17,687,605
93,333,129
HOUSEHOLD & PERSONAL PRODUCTS - (1.10%)
65,684 Pacific Corp. (SoUth KOr€a).........cccouevierieiiiiiie i 13,672,205
INSURANCE BROKERS - (1.60%)
753,260 Brown & Brown, INC. ........ccooiiiiiiiiiieeseeese e 19,810,738
LIFE & HEALTH INSURANCE - (2.56%)
111,690  AFLAC INC. ooviiiiiiiieieieeste sttt et sbe e ene e 6,370,798
633,330 Power Corp. of Canada (Canada) .........ccceeverervrrrnsinnieseseeeeree e 25,380,318
31,751,116
MATERIALS - (1.85%)
257,050  Sealed AIr COP. viiiiieieeieieiee ettt st nee b e 6,570,198
334,570  Sigma-Aldrich COrp. ..ooveee e e 16,310,287
22,880,485
MEDIA - (7.28%)
457,000 Comcast Corp., Special Class A¥* .......cccooviiviiiere e 10,945,150
771,700 Grupo Televisa S.A., ADR (MEXICO) .....ccvrverieririerieiriiisisieesieseeesesseessees 18,651,989
96,825 Lagardere S.C.A. (FranCe) ......cocuiieeriieie et e 8,241,254
726,570 Virgin Media INC. ...cooveiiiiiiiiiicise e 17,626,588
374,200 Walt DISNEY CO. ..ovviviieiiiiirieiiitisieieste ettt nes 12,868,738
1,607,150 WPP Group PLC (United Kingdom) .........ccccovriiiniennieneiseneese e 21,768,055
90,101,774




DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS OPPORTUNITY FUND - (Continued)

Shares Security Value
COMMON STOCK - (Continued)
PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - (2.65%)
395,160 JONNSON & JONNSON ...vviiiiiiiiiciicciecie ettt sbe b b e 25,962,012
117,800 Thermo Fisher SCientific, INC.* .......cccoovviiiiciciicece e 6,799,416
32,761,428
PROPERTY & CASUALTY INSURANCE - (5.39%)

271,660 Ambac Financial Group, INC. ...ccoveveiiiie e 17,090,131
51,000 FPIC Insurance Group, INC.* ......cccvevviiiiiiseeneee e see et 2,193,510
AT T - 4 G I ] o TS 37,972,220

155,350 MBIA INC. oviiiiiiiiciice ettt ettt re e ebeeeteanes 9,484,117

66,739,978
REINSURANCE - (2.32%)

55,690 Everest Re Group, L. ...ccccooiiiiieieee e e 6,139,266
153,110 RenaissanceRe HOIdINGS Ltd. ......cccoocvviiiininiiieesece e 10,014,925
179,545 Transatlantic HOIAINGS, INC. ....covoiiiiiiiiiii e 12,627,400

28,781,591
RETAILING - (6.73%)

206,050 Bed Bath & Beyond INC.™ ... 7,032,486

1,123,800 CarMax, INC. ..ottt sbe e re e 22,846,854

339,670 LOWE’S C0S, INC. weeeeiiiiee ettt e rre e e s rrae e e e erae e 9,517,553

1,840,830  NEtFliX INC. % o.iviiiiiiie et 38,169,610
89,970  Target COIP. wiiiuieiieeiiieiie ettt st b e sbe e snre e e 5,719,393

83,285,896
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT - (2.61%)
882,980 Texas INSLIUMENTS INC. ...cocvviiiieeiiie et see e 32,308,238
SOFTWARE & SERVICES - (7.31%)

1,330,752  Convera Corp., Class A% ......ccccvceiereie s e se et eseens 5,209,894
48,410  FiSEIV, INC.™ .viiieee ettt ettt e sbte e st e e saee e sbeeeeaee e 2,462,859
64,430 G00gle INC., CIASS A ..ottt 36,563,059

437,640  1ron MOUNTAIN TNC.% c.viiiviiiiec ettt e ree s 13,339,267

1,036,000 MIiCrOSOTt COIP. ..oveiverieiiiieicieiiee sttt sttt sttt st snens 30,525,740

116,550 WESLEIN UNION CO. .oovvivveciriiiieiie ettt ettt st sre s 2,444,054

90,544,873
TECHNOLOGY HARDWARE & EQUIPMENT - (4.63%)

693,000 Agilent Technologies, INC.* .........coviieiiirnisee s 25,557,840

873,730 DRI INC.™ .ottt ettt re e re b e b ebe e 24,110,579

101,210 MOIEX INC., CIASS A ...oviiveeirieiee ettt ettt 2,566,180

143,057 Tyco EIeCtronics Ltd. .....ccocvcviiiieie s 5,068,510

57,303,109




DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS OPPORTUNITY FUND - (Continued)

Shares/Principal Security Value

COMMON STOCK - (Continued)

TELECOMMUNICATION SERVICES - (3.15%)

207,070 American Tower Corp., Class A .......ccciiviieieiicie s 9,015,828
3,325,900 Covad Communications Group, INC. ........ccccevvvieeinieiicie e 2,228,353
350,170 SK Telecom Co., Ltd., ADR (South KOrea) ........c.ccoevviveveieeiieviencne e 10,400,049
915,700  SPrint NeXtel COIP. .ooveieiie s 17,398,300
39,042,530

Total Common Stock — (identified cost $946,850,177) ..............

CONVERTIBLE BONDS - (0.69%)

TELECOMMUNICATION SERVICES - (0.69%0)
$ 5,600,000 Level 3 Communications, Inc., Conv. Sr. Notes, 10.00%, 05/01/11

(identified cost $5,600,000).........ccccivririeiiniriiiiriisi e

SHORT TERM INVESTMENTS - (2.93%)

10,846,000 ABN AMRO Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $10,850,591
(collateralized by: U.S. Government agency mortgages and obligations
in a pooled cash account, 4.125%-7.308%, 02/15/08-08/01/45,

total market value $11,062,920)........cccorurururerreeieenene s

8,677,000 Citigroup Global Markets Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $8,680,673
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 0%-7.361%, 2/15/27-09/25/37,

total market value $8,850,540).........ccccvireiiniineiiienee e

10,846,000 Goldman, Sachs & Co. Joint Repurchase Agreement, 5.05%,
10/01/07, dated 09/28/07, repurchase value of $10,850,564
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 4.00%-8.00%, 01/01/09-08/01/37,

total market value $11,062,920) .........cccouruirirririinnee e

5,936,000 UBS Securities LLC Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $5,938,513
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 4.50%-6.00%, 03/01/20-09/01/37,

total market value $6,054,720)........cccccervrieeimrineinneseie e

Total Short Term Investments — (identified cost $36,305,000)....

1,198,119,390

8,554,000

10,846,000

8,677,000

10,846,000

5,936,000

36,305,000




DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS OPPORTUNITY FUND - (Continued)

Total Investments — (100.39%) — (identified cost $988,755,177) — (a) ......... $ 1,242,978,390
Liabilities Less Other AsSSets — (0.39%0)......ccccvveieiiiiiiere e seeee e (4,796,686)
Net ASSEtS — (100.00%0).....cvcueerirreeriirenrisiseesieeresseeessesesesssseessesens $ 1,238,181,704

*Non-Income Producing Security.
ADR: American Depositary Receipt

(a) Aggregate cost for Federal Income Tax purposes is $997,294,374. At September 30, 2007, unrealized
appreciation (depreciation) of securities for Federal Income Tax purposes is as follows:

Unrealized appreCiation .........c.cvcveiiieieie e e $ 296,069,887
Unrealized depreCiation .........c.ccveveieriiese s e (50,385,871)
Net unrealized appreciation..........c.ccceveverenierie s $ 245,684,016

(b) Hliquid 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 in Davis
Opportunity Fund was $7,178,000, or 0.58% of the Fund’s net assets as of September 30, 2007.

Please refer to “Notes to Schedule of Investments” on page 25 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 AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS GOVERNMENT BOND FUND

Principal Security Value
MORTGAGES - (67.53%)
COLLATERALIZED MORTGAGE OBLIGATIONS - (12.56%)
$ 3,094,789 Fannie Mae, 4.00%, 11/25/16 .......cccoovireriiniesinese e 3,035,108
1,625,000 Freddie Mac, 5.00%0, 08/15/14.........ccccccuierreiereneerisieienesiee s seesenens 1,625,176
1,332,808 Freddie Mac, 5.00%0, 08/15/16..........cccervrireiereseerinieenesiereseseseeeseesesesessenens 1,333,097
5,993,381
FANNIE MAE POOLS - (34.24%)

396,140 6.12%, 10/01/08 Pool NO. 380999.......ccccciriiiiirieiieieese e 396,456
4,249,286 6.00%, 09/01/17 POOI NO. 665776 .......ccvcveviierisiiiieesesiete s 4,320,253
2,631,206  4.50%, 06/01/18 P00l NO. 727579 ......coiiiiiiiieiieice e 2,569,537
2,748,204  4.50%, 10/01/18 POOI NO. 740825 .........cccoovieereiiereiesieee e 2,674,689

850,556  4.50%, 04/01/19 P00l NO. 773538......c.cceiviieiierieciseiesieee e 821,691

202,201 6.50%, 07/01/32 P00l NO. 635069...........ccoviveriiieieisieee e 207,458

405,308 4.653%, 01/01/33 P00l NO. 681153 (D) ...cevvvereriririeiirieieesiseese e 414,959
1,349,535 4.696%, 05/01/35 P00l NO. 826242 (D) ....cccvcveveieeeiieieesiseresee e 1,332,635
1,516,751 5.052%, 01/01/36 P00l NO. 848973 (D) ...cceovvveiirieeiirieiee s 1,502,137

521,357 5.602%, 03/01/36 P00l NO. 843396 (D) ....ocvoveveerriireiee e 520,773
1,574,584  5.623%, 04/01/36 P00l NO. 851605 (D) .....ccvrvevreririeeresieenerese e 1,578,258

16,338,846
FREDDIE MAC POOLS - (19.11%)

135,932 4.00%, 07/01/08 POl NO. MO0B26 .........cceovrireriiiriereririeiresieieeneseeeseseeeenn, 134,996
1,086,842 3.50%, 08/01/08 Pool NO. MO0830 ........cveviririiriieiieiesiee st 1,075,283

724,752 3.00%, 10/01/10 Pool NO. MOL00L .....ccvevviviieiciiiiceesesee et 685,251
1,315,753 3.50%, 02/01/11 Pool NO. MB0909 ........ccccvvviiiriicirsiesiee e 1,267,630

972,639 3.50%, 04/01/11 P00l NO. MO10L6 .......coovveriicieiisierce e 923,156

886,878 3.50%, 04/01/12 P00l NO. MBO974 .......coovveeiieieeit e 850,072
2,391,251 5.00%, 08/01/20 P0Ol NO. B19690 ........ccoovrveiirieieririeiensieeesisieesee e snssens 2,349,703
1,879,322 4.732%, 04/01/35 P00l NO. 782528.......ccocvrveiirieieinsieieesisieesisseesessese s 1,831,053

9,117,144
GINNIE MAE POOLS - (1.62%)
820,183  4.00%, 08/20/20 P00l NO. 00381L.....ccccvvvireiiereresisieesisieesisiee s ssereens 773,894
Total Mortgages — (identified cost $32,272,714) .......cccccovcvrvriirnne. 32,223,265
GOVERNMENT AGENCY NOTES - (29.48%)

250,000 Fannie Mae, 4.00%, 04/01/08 (C)...ccverervereresesnseeiereesiesieseeseseesressesneenaenes 248,976
2,000,000 Fannie Mae, 6.00%, 05/15/08 ...........ccoorveiiieiieiesiesieie e 2,015,021

200,000 Fannie Mae, 4.50%, 12/02/11 ........cccceverieiiierieieseie e 196,651
1,000,000 Federal Home Loan Bank, 4.00%, 06/13/08...........cccccoouveevriiieecee e, 995,170
4,000,000 Federal Home Loan Bank, 0.14%, 07/17/08 (D) .......cccccccvevvvveeiesiirerisierinnas 3,853,529



DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS GOVERNMENT BOND FUND - (Continued)

Principal Security Value
GOVERNMENT AGENCY NOTES - (Continued)
$ 1,000,000 Federal Home Loan Bank, 4.00%, 08/28/08...........cccccoceivierieienerieeseiiannnns 992,770
500,000 Federal Home Loan Bank, 3.75%, 10/21/08..........ccccoveveivieernieenseeenans 493,157
950,000 Federal Home Loan Bank, 4.75%, 10/30/08...........ccccooerieieneriaienenenenieennnn, 949,749
600,000 Federal Home Loan Bank, 3.785%, 11/21/08.........ccccccvieiiieneieienieesieeenn, 591,358
200,000 Federal Home Loan Bank, 3.35%, 12/26/08...........ccccccereieneriaienenenenienennnn, 195,879
500,000 Federal Home Loan Bank, 4.30%, 08/10/09...........ccccoverrieneninenerenenienennens 494,590
1,000,000 Federal Home Loan Bank, 4.875%, 03/12/10........cccccoovviriiiiineieneneeienns 1,009,835
300,000 Federal Home Loan Bank, 4.00%, 12/30/10......ccccccceivieeiiriiiieeciee e 291,882
300,000 Federal Home Loan Bank, 5.37%, O7/12/11.....c..ccccccccvevieiineiieienein e, 300,020
400,000 Freddie Mac, 4.50%, 10/15/08..........cccoeiviieiieiniesiee e 399,723
230,000 Freddie Mac, 3.00%, 06/30/09............cceceriireieriireririsieee s 222,211
320,000 Freddie Mac, 4.50%, 09/17/09........ccccoeviriieieriireiriseee et 318,676
500,000 Freddie Mac, 4.00%, 09/17/12 (C) ..cccvevvvrereeriireiieeteesises e 497,614
Total Government Agency Notes — (identified cost $14,027,371)..... 14,066,811
SHORT TERM INVESTMENTS - (3.11%)
443,000 ABN AMRO Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $443,188
(collateralized by: U.S. Government agency mortgages and obligations
in a pooled cash account, 4.125%-7.308%, 02/15/08-08/01/45,
total market value $451,860)........c..cccccivierieieieiieieiesice e 443,000
354,000 Citigroup Global Markets Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $354,150
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 0.00%-7.361%, 02/15/27-9/25/37,
total market value $361,080)..........cccivririririeiinrineriseee e 354,000
443,000 Goldman, Sachs & Co. Joint Repurchase Agreement, 5.05%,
10/01/07, dated 09/28/07, repurchase value of $443,186
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 4.00%-8.00%, 01/01/09-08/01/37,
total market value $451,860) ..........cccverveieierieieierice e 443,000
242,000 UBS Securities LLC Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $242,102
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 4.50%-6.00%, 3/01/20-09/01/37,
total market value $246,840) ..........cccceiriririnniniirieeee e 242,000
Total Short Term Investments — (identified cost $1,482,000) ........ 1,482,000




DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS GOVERNMENT BOND FUND - (Continued)

Total Investments — (100.12%) — (identified cost $47,782,085) — (@) .......... $ 47,772,076
Liabilities Less Other ASSets — (0.1290)........cocurereririeiienieniene e (58,615)
Net ASSELS — (L0090) ....vovererieeriiicriete et $ 47,713,461

(@) Aggregate cost for Federal Income Tax purposes is $47,782,085. At September 30, 2007 unrealized
appreciation (depreciation) of securities for Federal Income Tax purposes is as follows:

Unrealized appreCiation .........cccvoveeeieieneie e $ 186,089
Unrealized depreCiation .........cccvcveieieierese e (196,098)
Net unrealized depreciation ..........ccccevvevererieve s $ (10,009)

(b) The interest rates on adjustable rate securities, shown as of September 30, 2007, may change daily or less
frequently and are based on indices of market interests rates.

(c) Represents a step-up bond: a bond that pays one coupon rate for an initial period followed by a higher
coupon rate. Step-up bonds reflect the current effective yield on the security.

Please refer to “Notes to Schedule of Investments” on page 25 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 AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS GOVERNMENT MONEY MARKET FUND

Principal Security Value
FANNIE MAE - (16.96%)

$ 7,000,000 5.319%, 10/05/07 (D) .ccvierieeirerieeiiesiee st ie sttt 6,996,038
345,000  3.125%0, 10/26/07 .....ooeieeeecie ettt 344,468
400,000  3.24%, 10/26/07 .....oooceeeiiie ettt 399,516
8,000,000 5.25%, 10/30/07 .....oeiveeieiiiieie ettt ettt st 7,999,552
2,000,000  4.90%0, 11/28/07 ......oooueeirieieie ettt ettt e 1,998,670
11,675,000  2.8290, 12/26/07 ....cevveieeeiii ettt ettt n 11,608,867
20,000,000  4.625%, 01/I15/08......cccuiiiiieeriee sttt ettt 19,965,806
1,235,000 5.125%, 01/18/08.......cooicuieiieiiiieeie ettt 1,234,387
3,000,000  4.3090, 0L/28/08......c.eoicuiieiieeecteeete ettt 2,990,146
12,000,000 5.15%0, 02/04/08.......c.ocoiiiriiieiieiie ettt 11,998,065
5,000,000 4.53%, 02/15/08.......ceeeirieiie ettt ettt bt 4,985,671
3,000,000  3.86%, 02/22/08........ceeeirieieie ettt 2,985,664
4,000,000 4.0090, 02/22/08.......cocoeeeieieeeeee ettt 3,984,463
750,000  5.10%0, 02/22/08........oooeeiiiiiiieetii e ctie ettt 749,243
175,000  4.50%0, 02/27/08.......oooceeeiiiiitie ettt ettt 174,477
724,000  5.00%0, 02/27108 ........ooeeeeeiitiieeeii ettt sttt 723,049
250,000  4.3190, 03/24/08........ooeceeeieeetee et 249,058
12,500,000 4.00%, 05/20/08 () ....veevereereiesieriesesteseeeeie e e e s e ne e e sresneas 12,407,866
4,100,000 3.25%, 06/04/08........ccoveeiriiieeeeitie ettt 4,043,410
2,000,000 3.019%, 06/09/08........cecuiiiiiriicriecie ettt sttt 1,977,903
Total Fannie Mae — (identified cost $97,816,319)........cccccceruruenne. 97,816,319

FEDERAL FARM CREDIT BANK - (0.17%)
1,000,000 4.03%, 06/30/08 — (identified cost $992,313)......ccccccvvivvrrrivninrirsrsese e 992,313

FEDERAL HOME LOAN BANK - (21.27%)
5,000,000 3.25%, 10/12/07 (d) .evevveeereiierieiesieeeiesiee st see et e et 4,997,068
1,450,000 5.00%, 10/12/07 () .eveevrereeririerisiesietectesiee sttt st enns 1,449,807
1,075,000  3.625%0, 10/19/07 .....ooeieeeceiie ettt e b e e e 1,074,116
250,000  4.625%0, 10/24/07 .....ooeoeeeeeeeeeee ettt 249,892
500,000  4.625%0, 10/24/07 .....ooeoeeeeeie ettt 499,783
400,000  4.00%, 10/26/07 ......oocueeiiieieie ettt 399,651
2,400,000 5.00%, 11/02/07 () ceevvevrerreireiiesieseeeeieerie e ste e re e sre e e re e sre e sresreeneens 2,399,260
1,500,000  3.50%0, 11/15/07 ...oooiveiieeieeieee ettt ettt 1,496,731
500,000  4.33%0, 11/23/07 ..ooooeeeeeeeee ettt 499,229
500,000  3.45%0, 11/26/07 ..ococuveeeieiiee ettt 498,527
1,630,000  3.50%0, 11/27/07 c.uooooveeeeeee ettt sttt 1,625,709
750,000  3.5790, 11/28/07 ...oooviieeieie ettt 747,960



DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS GOVERNMENT MONEY MARKET FUND - (Continued)

Principal Security Value

FEDERAL HOME LOAN BANK - (Continued)
$ 840,000 5.25%, 12/12/07 (d) ..eoveeeririeeeririiieisieesie e 838,958
2,000,000  4.25%, 12/14/07 (0) ..ceoviveeeeieirisieieesee st 1,995,850
745,000  3.75%0, 12/17107 .covveeeeieeeeeeeee ettt sttt nnens 742,603
200,000  2.5090, 12/26/07 ....ccveueeieeerieeeieeiesistenesie sttt nere e naens 198,716
500,000  3.38%, 12/26/07 ......ccvceieereirisieiiiiiiee st 497,745
8,500,000 4.25%, 12/26/07 (d) ..cvevveeereiierierisieeetesiee st seee et e e 8,473,998
300,000  3.00%0, 12/28/07 ......coviveriereirisieieiisiee et 298,384
1,000,000  3.00%0, 12/28/07 .....ccocveeeirireirieteiesisreie sttt 994,855
1,325,000  3.07%, OL/15/08.....c.ccocviriiiireiictcie ettt 1,316,707
6,000,000 3.50%, 01/22/08 (0) ....cveveeiireriiiieiisiee s 5,968,308
21,000,000 4.1429%, 01/24/08 (C)...vevevrverereriireriresieresisieesssissessssesessssssessssesesassesessssesesensas 21,000,000
500,000  3.429%0, 01/28/08.......coccvrrieeeiiieieitsietesesiee sttt 497,817
500,000 3.1090, 01/29/08.......cccvriieeieiiiieirisieteesieese sttt nrens 496,525
500,000 2.869%0, 01/30/08.......cocoviireeeerieeririeienesieere sttt neens 496,012
9,000,000  5.25%, 02/01/08........ccoeeueiriereririsieerieeeieseseeesesseneseseereessese e sseseessesesesessenens 8,999,934
500,000 5.25%0, 02/13/08.......coecvriieeieirieeiesieienesieere sttt nnens 499,823
7,000,000  4.47%, 02/15/08........covireiieieiieiee sttt 6,981,206
880,000 5.10%, 03/06/08..........ceiveriiririeriiriiieisesiete et 879,276
455,000  6.02%, 03/17/08........ccocueiiiiririeiiiieise et nn s 456,585
500,000 3.53%0, 03/20/08.......coccirririririreiie ettt 495,867
750,000  4.25%, 03/24/08.......cociiveeiieciiieees et 746,159
2,000,000 5.00%, 03/28/08.........coccceiiraririsiiieiieree et 1,997,537
2,000,000  3.00%, 04/01/08........ccoeveeirieierisieieisietee e 1,983,628
8,000,000  3.40%, 04/08/08.........coccoerirrerrririsieiietee s 7,925,924
1,000,000  4.27%, 04/11/08.....cocveeeiieieirieicesisteie sttt 994,533
670,000 4.125%, 04/18/08.......ceivrieeeirieeesete sttt 666,072
1,000,000  4.10%, 05/19/08........coeeerieienereeieieniseeeneseeresesesee st sesessesesseseseseesesesessesesenes 992,339
1,000,000  3.75%, 06/L6/08..........covieieieireieiesiee e siee ettt st e e en s 989,427
1,000,000 4.04%, OT/LA/08 ..........covieieriiei ettt sttt sr e er s 992,071
810,000  4.25%, O7/16/08........ocvrvirieriiieiietesiee st 804,784
500,000 3.1090, 07/22/08.......cocciiririieirireiie ettt 492,269
1,000,000  3.32%, 07/28/08.........c.ceiviririiiietiiesisreeit ettt 985,721
1,200,000 5.00%, 07/30/08........ccceiiirireirieiiresisreeseeete sttt 1,197,362
2,000,000 5.00%, 08/08/08.........ccccmrirrerrrisiareiriareesisseessssesesssseesassesessssesesessesesessesesens 1,998,067
5,000,000 3.70%, 08/14/08........ccocciriirereisisieiistee st e s s 4,942,221
13,000,000  4.08%, 08/18/08.........cccvrereirreriririiieeseeieesisiesesessssessssesessssesessssesesessssesessesens 12,889,885
3,500,000 5.20%, 08/28/08.........coceeireaerrerisieirintsresisiesesessesesessesesessesesesseseessesesesessenens 3,500,000
500,000 4.009%0, 09/29/08.......ccccvrieerererieeresieenesierere et nnens 495,573
Total Federal Home Loan Bank — (identified cost $122,660,474) . 122,660,474
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS GOVERNMENT MONEY MARKET FUND - (Continued)

Principal Security Value
FREDDIE MAC - (8.38%)
$ 200,000  3.00%0, 10/15/07 ....occveireiieeiieie ettt eie ettt re e 199,830
14,500,000 5.125%, 10/24/07 .....oooueieieeieieieeeeee ettt sttt are 14,498,219
1,400,000  4.375%, L1/16/07 ....ocuveeeeeceeee ettt 1,398,819
2,500,000  4.15%0, 12/07/07 ....oooeeeeeeeeee ettt 2,494,797
5,000,000 2.85%, 01/09/08........cceovieeireireeteceeeecieee e e et te ettt st reene e 4,967,899

800,000  3.875%, 02/12/08.........ccoeireereiiecteeeeeeeee ettt ettt 795,659
1,200,000 3.50%, 02/13/08.......cceceiriireeieceeeeceecie ettt ettt et 1,192,216

500,000 4.50%0, 02/15/08.........ccooiiiiiriiietieieie ettt 498,463

905,000  4.625%, 02/21/08 ......c.ociiieiieiieie et 902,557
1,000,000  3.25%, 02/25/08.......ccociiiiiiieieieceeeie e 992,128
4,250,000  3.409%0, 02/25/08.......c.oooveieieieiiiie ettt sbe e anaas 4,221,678

480,000 4.00%, 03/28/08 (0) ......ceivirreriiriiieriiteiiee et 476,954
1,000,000 3.125%, 04/04/08........cveeveiiiiieeeeeeeeeee sttt 991,806

625,000  5.75%0, 04/15/08.........ceoeireereieeteeeeeeie e ete ettt ere e re e 626,679
8,500,000  5.27%0, 04/25/08........ccoeieeereireeeeteeeeeeeeeee ettt st 8,500,000
3,750,000  3.75%0, 05/12/08........ccoeireeeireireeteeeeeeceeee s e et se ettt 3,717,723

500,000  3.25%0, 05/14/08.........ceoeieereieeteeeeee ettt ettt re e 493,776

700,000  3.00%0, 05/15/08........cceoeireereieerieeecie ettt ettt re e 690,862

700,000 3.08%0, 07/09/08.........ceoeereereieereeieeeie e ete ettt ettt st eae st reeresreereene e 688,303

Total Freddie Mac — (identified cost $48,348,368) .............cccvevenine 48,348,368
FREDDIE MAC MORTGAGE POOL - (2.24%)

355,316 3.50%, 03/01/08 P00l NO. MO08I13 .......ccocveieieteeeeteeeeeeeete ettt 352,632
2,680,780 4.00%, 03/01/08 P00l NO. MO0802 .........ccoveveereieeeeeeeeieceeceeee e, 2,667,124
1,879,081 4.50%, 03/01/08 Pool NO. MO0BO03 .........ceeeiveerieeeiecieeiecte et 1,873,066
2,512,474 3.50%, 04/01/08 P00l NO. M90820 ........cceeviereirierieieiecie et 2,493,190
2,363,089 4.00%, 04/01/08 P00l NO. M90B0B ..........ceeveereireerieeeiece e, 2,349,931
1,344,296 3.50%, 06/01/08 PoOl NO. MOOB25 ........ccoveviiicriiieeeece e 1,328,035
1,840,140 4.00%, 06/01/08 PoOl NO. MOOBLS .........ccveviieiiiiiieieceeece e 1,828,321

Total Freddie Mac Pools — (identified cost $12,892,299).............. 12,892,299
PRIVATE EXPORT FUNDING - (0.14%)
800,000 3.40%, 02/15/08 — (identified cost $794,318).......ccccevverierenieiesnrrireeenen, 794,318
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS GOVERNMENT MONEY MARKET FUND - (Continued)

Principal Security Value
REPURCHASE AGREEMENTS - (50.79%)

$ 87,509,000 ABN AMRO Inc. Joint Repurchase Agreement, 5.08%,

10/01/07, dated 09/28/07, repurchase value of $87,546,045

(collateralized by: U.S. Government agency mortgages and obligations

in a pooled cash account, 4.125%-7.308%, 02/15/08-08/01/45,

total market value $89,259,180).........cccccevueiiiirieieierieieie e $ 87,509,000
70,007,000 Citigroup Global Markets, Inc. Joint Repurchase Agreement, 5.08%,

10/01/07, dated 09/28/07, repurchase value of $70,036,636

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

pooled cash account, 0%-7.361%, 02/15/27-09/25/37,

total market value $71,407,140) ........cccccvverieiiieiesesee e 70,007,000
87,509,000 Goldman, Sachs & Co. Joint Repurchase Agreement, 5.05%,

10/01/07, dated 09/28/07, repurchase value of $87,545,827

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

pooled cash account, 4.00%-8.00%, 01/01/09-08/01/37,

total market value $89,259,180).........ccccceririririieiineese e 87,509,000
47,902,000 UBS Securities LLC Joint Repurchase Agreement, 5.08%,

10/01/07, dated 09/28/07, repurchase value of $47,922,279

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

pooled cash account, 4.50%-6.00%, 03/01/20-09/01/37,

total market value $48,860,040)...........cccuveriririiiiiieiese e 47,902,000
Total Repurchase Agreements — (identified cost $292,927,000).... 292,927,000

Total Investments — (99.95%) — (identified cost $576,431,091) - (a) .......... 576,431,091
Other Assets Less Liabilities— (0.05%)........ccccvivvvriviinieeieeesese e seseseenens 287,487
Net ASSELS — (L0090) ...evereevirrirreriireeeresee e $ 576,718,578

(@) Aggregate cost for Federal Income Tax Purposes is $576,431,091.
(b) Zero coupon bonds reflect effective yield on the date of purchase.

(c) The interest rates on floating rate securities, shown as of September 30, 2007, 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.

(d) Represents a step-up bond: a bond that pays one coupon rate for an initial period followed by a higher coupon
rate. Step-up bonds reflect the current effective yield on the security.

Please refer to “Notes to Schedule of Investments” on page 25 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 AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS FINANCIAL FUND

Shares Security Value
COMMON STOCK - (99.49%)
CAPITAL GOODS - (2.55%)
562,500 Tyco International Ltd. .......ccccoveieiiiiiiice e $ 24,941,250
CAPITAL MARKETS - (6.65%)
393,500 Ameriprise Financial, INC. .......ccocoviiiiii i 24,833,785
742,000 Bank of New York Mellon Corp ...cccovvevvieiesnne e 32,751,880
13,900 RHJ International™ (BeIgium) ........ccooveieviieirsnceseee e 252,714
396,550 RHJ International, 144A* (Belgium) (B)(d).....cccovevveveeveieirre e 7,190,403
65,028,782
COMMERCIAL BANKS - (9.81%)
1,208,000 Commerce Bancorp, INC. .....oooieiiiiieie e e 46,846,240
75,700 ICICI Bank Ltd., ADR (INAI) ...c.vevviveieriiiiieiieies e 3,990,904
402,350 State Bank of India, GDR (INGI@) .....c.ccoererreriiinirisieieeeee e 45,063,200
95,900,344
COMMERCIAL SERVICES & SUPPLIES - (7.16%)
710,650 D&B COIP. ctiieiiitiiiet ettt ettt sttt b et e 70,077,197
CONSUMER FINANCE - (17.07%)
1,949,000 AMETICAN EXPrESS CO. .oviiiiiiiiiiiiieieie ettt et 115,712,130
1,351,000 First Marblehead COrp. .....coovciviiieiieicc e 51,243,430
166,955,560
CONSUMER SERVICES - (1.71%0)
791,000 H&R BIOCK, INC. ..ot 16,753,380
DIVERSIFIED FINANCIAL SERVICES - (9.56%)
1,019,560 JPMOrgan Chase & CO. ....ccccviiiiiieieieie et eneas 46,716,239
872,600 MOOAY’S COIP. oveveieeieieite ettt ettt bttt nens 43,979,040
76,000 Oaktree Capital Group, LLC, Class A (C)..ccccevererierereresesesieeeeseeseeneneens 2,812,000
93,507,279
HEALTHCARE EQUIPMENT & SERVICES - (2.17%)
512,500 COVIAIEN L. i 21,268,750
LIFE & HEALTH INSURANCE - (4.50%)
510,033 China Life Insurance Co., Ltd., ADR (China) ........ccccevvrivrininniieieneneneneens 43,975,045
MATERIALS - (2.40%)
918,000 SEAIEA AT COMP. viiieiieieie ettt sttt aneas 23,464,080
MULTI-LINE INSURANCE - (12.99%)
826,796 American International Group, INC. .......ccocviiiieieiencre e 55,932,749
1,470,600 LOBWS COIP. 1vieiiiteieieste ittt sttt sttt sttt bbbttt snene st 71,103,510
127,036,259
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS FINANCIAL FUND - (Continued)

Shares/Principal Security Value
COMMON STOCK - (Continued)
PROPERTY & CASUALTY INSURANCE - (8.32%)
337,300 FPIC Insurance Group, INC.™ .......ccveiiiiie e $ 14,507,273
88,200 MAFKEL COMP. ...ttt sttt 42,688,800
1,244,000 Progressive Corp. (Ohi0) ......ccccciiiiiiecicie e 24,146,040
81,342,113
REINSURANCE - (12.56%)
225,000 Everest Re Group, L. ....cocvoeiveieiecce e e 24,804,000
1,394,187 Transatlantic HoldiNgs, INC. ...cooveiiiiicece e 98,053,172
122,857,172
TECHNOLOGY HARDWARE & EQUIPMENT - (2.04%)
562,500 TyCO EICLrONICS Ltd. ...oveieieeiiicieciiceeee e 19,929,375
Total Common Stock — (identified cost $454,607,049).................. 973,036,586
SHORT TERM INVESTMENTS - (0.62%)
$ 1,801,000 ABN AMRO Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $1,801,762
(collateralized by: U.S. Government agency mortgages and obligations
in a pooled cash account, 4.125%-7.308%, 02/15/08-08/01/45,
total market value $1,837,020)........ccccccvvieieiinieneine e 1,801,000
1,441,000 Citigroup Global Markets Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $1,441,610
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 0.00%-7.361%, 02/15/27-9/25/37,
total market value $1,469,820) ..........ccevvrieiiiriciiisee e 1,441,000
1,801,000 Goldman, Sachs & Co. Joint Repurchase Agreement, 5.05%,
10/01/07, dated 09/28/07, repurchase value of $1,801,758
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 4.00%-8.00%, 01/01/09-08/01/37,
total market value $1,837,020) .......cccccvriririreriniieise e 1,801,000
986,000 UBS Securities LLC Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $986,417
(collateralized by: U.S. Government agency mortgages
in a pooled cash account, 4.50%-6.00%, 03/01/20-09/01/37,
total market value $1,005,720) ......cccceoviireriierieiiesiee e 986,000
Total Short Term Investments — (identified cost 6,029,000) .......... 6,029,000
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS FINANCIAL FUND - (Continued)

Total Investments — (100.11%) — (identified cost $460,636,049) — (a) ........ $ 979,065,586
Liabilities Less Other ASSets — (0.1190).......ccovrererierieniene e (1,111,263)
Net ASSEES — (L0090) ...c.vvereeerieriririeerieie sttt $ 977,954,323

*Non-Income Producing Security.
ADR: American Depositary Receipt
GDR: Global Depositary Receipt

(@ Aggregate cost for Federal Income Tax purposes is $460,636,049. At September 30, 2007 unrealized
appreciation (depreciation) of securities for Federal Income Tax purposes is as follows:

Unrealized appreCiation .........cccveveeeiieieseie et $ 519,754,827
Unrealized depreCiation ..........cocvovvveieierere s (1,325,290)
Net unrealized appreciation ..........ccocvvevvivieiieeieeriere e $ 518,429,537

(b) 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 $7,190,403 or
0.74% of the Fund’s net assets, as of September 30, 2007.

(c) MHliquid 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 in Davis
Financial Fund was $2,812,000 or 0.29% of the Fund’s net assets as of September 30, 2007.

(d) 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 in Davis Financial Fund was $7,190,403 or 0.74% of the
Fund’s net assets as of September 30, 2007.

Please refer to “Notes to Schedule of Investments” on page 25 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 AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS APPRECIATION & INCOME FUND

Shares/Principal Security Value

CONVERTIBLE PREFERRED STOCK - (2.64%)

CAPITAL GOODS - (0.57%)

109,741  United Rentals Trust I, 6.50%, 08/01/28, Conv. Pfd. .......ccccccecvrvrrreinrrrrenens $ 5,322,438
TRANSPORTATION - (0.66%)
161,300 Continental Airlines Finance Trust I, 6.00%, 11/15/30, Cum. Conv. Pfd. . 6,210,050
UTILITIES - (1.41%)
271,310  AES Trust 1, 6.75%, 10/15/29, Conv. Pfd. .....ccccovvevrvvnivrircee e 13,223,649
Total Convertible Preferred Stock — (identified cost $18,314,926) 24,756,137

CONVERTIBLE BONDS - (37.94%)

CAPITAL GOODS - (2.78%)

$ 8,500,000 Quanta Services, Inc., Conv. Sub. Deb., 4.50%, 10/01/23...........ccoveuveuee..e. 20,570,000
3,720,000 United Rentals North America Inc., Conv. Sr. Sub., 1.875%, 10/15/23........ 5,487,000
26,057,000

COMMERCIAL SERVICES & SUPPLIES - (3.75%)
15,710,000  School Specialty, Inc., Conv. Sub. Notes, 3.75%/Zero Cpn., 08/01/23 (g)... 15,808,188
8,500,000  School Specialty, Inc., Conv. Sub. Deb., 3.75%, 11/30/26..........c..cccceevrrerrns 8,138,750
10,000,000 Waste Connections, Inc., Conv. Sr. Notes, 3.75%, 04/01/26............c..coc..... 11,250,000
35,196,938

ENERGY - (6.64%)
12,400,000 Lehman Brothers Holdings Inc., Conv. Notes (Convertible into

Devon Energy Corp.), 0.25%, 08/23/11 (f) ...cccoovvvviiiicieceereie e 26,611,640
37,000,000 Nabors Industries, Inc., Conv. Sr. Notes, 0.94%, 05/15/11 ...........cccovveuene.. 35,658,750
62,270,390
MATERIALS - (1.38%)
13,500,000  Sealed Air Corp., Ser. 144A, Conv. Sr. Notes, 3.00%, 06/30/33 (b) ............ 12,960,000
MEDIA - (1.02%)
16,050,000  News America Inc., Conv. Notes, Zero Cpn., 3.38%, 02/28/21 (c) (d) (f) ... 9,571,418
PHARMACEUTICALS, BIOTECHNOLOGY & LIFE SCIENCES - (1.22%)
8,000,000 Amgen Inc., Conv. Sr. Notes, 0.125%, 02/01/11.......ccccceevrvvrivnieerereineneneens 7,470,000
4,400,000 Valeant Pharmaceuticals International, Conv. Sub. Notes,
4,009, L1/15/13 ..ottt 3,998,500
11,468,500
REAL ESTATE - (12.40%)
16,000,000 Forest City Enterprises, Inc., Conv. Sr. Notes, 3.625%, 10/15/11 ............... 16,441,600
21,000,000  General Growth Properties, Inc., Ser. 144A Conv. Sr. Notes,
3.98%, 04/15/27 (D) ..veceiieeeieee et 19,057,500
21,500,000 Host Hotels & Resorts Inc., Ser. 144A Conv. Sr. Notes,
2.6259%, 04/15/27 (10).e.veiveeteeeeieiece et 19,484,375



DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS APPRECIATION & INCOME FUND - (Continued)

Principal Security Value
CONVERTIBLE BONDS - (Continued)
REAL ESTATE - (Continued)
$ 17,400,000 ProlLogis, Ser. 144A Conv. Sr. Notes, 2.25%, 04/01/37 (D) .c.coovvvrerveennnn. 17,813,250
18,000,000 Reckson Operating Partnership, L.P., Conv. Sr. Notes
(Convertible into SL Green Realty Corp.), 4.00%, 06/15/25 .................... 18,922,500
19,000,000 Vornado Realty Trust, Conv. Sr. Deb., 3.625%, 11/15/26...........ccceevrvrnnnn. 24,581,250
116,300,475
RETAILING - (2.24%)
17,000,000  Amazon.com, Inc., Conv. Sub. Notes, 4.75%, 02/01/09...........ccecvvvvrvrnrnnnn. 21,016,250
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT - (4.65%0)
5,000,000 Agere Systems Inc., Conv. Sub. Notes, 6.50%, 12/15/09.........cccccocvverrnnne 5,075,000
5,260,000  Fairchild Semiconductor Corp., Conv. Sr. Sub., 5.00%, 11/01/08 ............... 5,207,400
32,000,000 Intel Corp., Conv. Sub. Deb., 2.95%, 12/15/35 ......cccccevevinieririieieieeenenn 33,280,000
43,562,400
TECHNOLOGY HARDWARE & EQUIPMENT - (1.86%)
18,500,000  JDS Uniphase Corp, Conv. Sr. Notes, Zero Cpn.,
2.32%, 11/25/20 (C) (d) cevvevererierieiesiee et 17,482,500
Total Convertible Bonds — (identified cost $323,139,296)............. 355,885,871
CORPORATE BONDS - (4.45%)
CAPITAL GOODS - (1.25%)
12,000,000  Masco Corp., 6.125%, 10/03/16 .......coccerreirinieininieinenese e 11,732,844
ENERGY - (0.15%)
1,300,000  Occidental Petroleum Corp., Sr. Notes, 6.75%, 01/15/12........cccceevevuerennne. 1,377,728
FOOD, BEVERAGE & TOBACCO - (1.21%)
11,000,000  Tyson Foods, Inc., Sr. Notes, 6.85%, 04/01/16.........cccccovererierivieniearieriennens 11,390,687
HOUSEHOLD & PERSONAL PRODUCTS - (0.58%0)
6,000,000 Avon Products, Inc., Sr. Notes, 4.20%, 07/15/18 ........cccccocvvvvveevriiieeereeene, 5,391,804
RETAILING - (1.26%0)
1,900,000 AutoZone, Inc., Sr. Notes, 5.50%, 11/15/15.....cccccovvereivneriiienes e 1,853,192
10,000,000  Kohl’s Corp., Sr. Notes, 6.25%, 12/15/17 .......ccccereiviieiaieierieienieie e siee s 10,008,230
11,861,422
Total Corporate Bonds — (identified cost $41,661,602)................. 41,754,485
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS APPRECIATION & INCOME FUND - (Continued)

Shares Security Value
COMMON STOCK - (36.69%)
CAPITAL GOODS - (4.03%)
432,000  General EIECIIIC CO. ..oiviiiciiciecie ettt sra e sbe e $ 17,884,800
525,400  MASCO COIP. uriiiiieiiiiiiie ettt sttt sae et e st ae et e e sbaeenbeeen 12,173,518
47,700  QUANTA SEIVICES, INC.™ ..viiiiiiicie ettt 1,261,665
200,000  United ReNtalS, INC.%....ccoiiieie ettt ens 6,434,000
37,753,983
COMMERCIAL BANKS - (0.50%)
254,451  HSBC Holdings PLC (United Kingdom).........cccviriininniiineeneecseees 4,708,884
COMMERCIAL SERVICES & SUPPLIES - (1.63%)
90,000  School Specialty, INC.* .....ccocieieie e 3,114,450
382,000 Waste CONNECLIONS, INC.* .....ocuiiiiiiiiee ettt 12,132,320
15,246,770
CONSUMER FINANCE - (1.80%)
285,000  AmeErican EXPresS CO. ...cccooeiiiiieiieieiieiie ettt 16,920,450
DIVERSIFIED FINANCIAL SERVICES - (1.60%)
321,500  CHUIGrOUP INC. covoveiieiicieiicesie ettt sttt sttt sbe e sne s 15,004,405
ENERGY - (0.20%)
29,000  Occidental Petroleum COrP. .....ccocooiiieiiiee e 1,858,320
FOOD & STAPLES RETAILING - (4.60%)
128,485  CoStcOo WhHOIESale COrp. ..oveiiiiiiiricecieeiecece et 7,890,264
720,000  Whole FOods Market, INC. ....cccccvevviiieiieiriciiecie ettt sve v 35,269,200
43,159,464
FOOD, BEVERAGE & TOBACCO - (3.83%)
340,000  COCA-COlA CO. ueoiveiiiiieciiicre ettt ettt re b erre e 19,539,800
917,300  Tyson Foods, INC., CIaSS A ....c.ocueiecieeeece s 16,373,805
35,913,605
HEALTH CARE EQUIPMENT & SERVICES - (2.33%)
401,600  Universal Health Services, INC., Class B........c.ccccevvviveiviiiiiicce e 21,855,072
HOUSEHOLD & PERSONAL PRODUCTS - (2.27%)
567,200  AVON ProduCLS, INC. ...oicueeiieiiiie ettt sttt be e 21,287,016
MATERIALS - (1.06%)
390,000  Sealed AIr COMP. ooveieieeiseei ettt nee e 9,968,400
MEDIA - (1.28%)
425,000  NeWs Corp., Class A ....oouiiiiiiiieieee ettt 9,345,750
115,000  News Corp., Class B .......ccccoviirieiiiiciiesiee sttt saenens 2,689,850
12,035,600
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS APPRECIATION & INCOME FUND - (Continued)

Shares Security Value

COMMON STOCK - (Continued)

MULTI-LINE INSURANCE - (2.00%)

277,400  American International Group, INC. ......ccccceviiiiiiicieierce e $ 18,766,110
REAL ESTATE - (0.78%)

27,000 Forest City Enterprises, INC., Class A .......cccovvveieeieeie i 1,489,320

80,000 General Growth Properties, INC. ......cccocvviviieivsieniecie e 4,289,600

69,300  Host HOtels & RESOIS INC. ..oveviiviiieiiiicrieseee e 1,555,092

7,334,012
RETAILING - (4.67%)

72,900  AULOZONE, INC.% oo 8,466,606
180,350  J. C. Penney Co., INC. ..ccooiiiiiiieiieee e e 11,428,779
417,400 KOS COMP.™ ittt 23,929,542

43,824,927
SEMICONDUCTORS & SEMICONDUCTOR EQUIPMENT- (1.72%)
337,900 Fairchild Semiconductor International, INC.*............cccoovviiviiivieccie e 6,311,972
296,700  International ReCtifier COP.™ ......ccooiiiiiie e 9,788,133
16,100,105
SOFTWARE & SERVICES - (1.15%)
183,000  SAP AG, ADR (GEIMMANY) ...eveeiriieieiiesieesiesieestesesessesessessesssessesessessesessens 10,736,610
UTILITIES - (1.24%)
580,700  AES COIP.™ ..ottt sttt sbe ettt sa et sb et b et e et e 11,637,228
Total Common Stock — (identified cost $303,549,252).................. 344,110,961
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS APPRECIATION & INCOME FUND - (Continued)

Principal Security

Value

SHORT TERM INVESTMENTS - (18.87%)

FEDERAL HOME LOAN BANK - (3.29%)
$ 31,216,000  4.529%, 12/21/07(A)(G) +rvveeerrrererrreerresreeeeeeseeeeeeeessesreessssssssesessssesseseeeesensees

REPURCHASE AGREEMENTS - (15.58%)

43,642,000 ABN AMRO Inc. Joint Repurchase Agreement, 5.08%,

10/01/07, dated 09/28/07, repurchase value of $43,660,475

(collateralized by: U.S. Government agency mortgages and obligations

in a pooled cash account, 4.125%-7.308%, 02/15/08-08/01/45,

total market value $44,514,840) ........ccccvvveeiirieiineeie e
34,914,000 Citigroup Global Markets Inc. Joint Repurchase Agreement, 5.08%,

10/01/07, dated 09/28/07, repurchase value of $34,928,780

(collateralized by: U.S. Government agency mortgages

in a pooled cash account, 0.00%-7.361%, 02/15/27-9/25/37,

total market value $35,612,280) ........cccooveirierieiieiee e
43,642,000 Goldman, Sachs & Co. Joint Repurchase Agreement, 5.05%,

10/01/07, dated 09/28/07, repurchase value of $43,660,366

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

pooled cash account, 4.00%-8.00%, 01/01/09-08/01/37,

total market value $44,514,840) ......ccooereriririeirinireeieee e
23,891,000 UBS Securities LLC Joint Repurchase Agreement, 5.08%,

10/01/07, dated 09/28/07, repurchase value of $23,901,114

(collateralized by: U.S. Government agency mortgages

in a pooled cash account, 4.50%-6.00%, 03/01/20-09/01/37,

total market value $24,368,820) .........ccccervrereiinereie e

Total Short Term Investments — (identified cost $176,979,695)

Total Investments — (100.59%) — (identified cost $863,644,771) — (@) ........
Liabilities Less Other AsSets — (0.59%0).......ccccvevreeierenenesesesese e
Net AsSets — (100.0090) ......ooveerirmeirierieiniereeeseeee s

*Non-Income Producing Security.

ADR: American Depositary Receipt
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS APPRECIATION & INCOME FUND - (Continued)

(@ Aggregate cost for Federal Income Tax purposes is $863,644,771. At September 30, 2007 unrealized
appreciation (depreciation) of securities for Federal Income Tax purposes is as follows:

Unrealized appreCiation .........c.ccvcveieeiieienese e $ 91,301,652
Unrealized depreCiation ..........cccecviiviieiieiere e (11,474,851)
Net unrealized appreciation ..........ccoceveevevieiiecieeiecie e $ 79,826,801

(b) 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 $69,315,125 or
7.39% of the Fund’s net assets, as of September 30, 2007.

(c) As of September 30, 2007 zero coupon bonds represented $27,053,918 or 2.88% 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.

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

(e) Represents a step-down bond: a bond that pays one coupon rate for an initial period followed by a lower
coupon rate.

(F) Hliquid 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 in Davis
Appreciation & Income Fund was $36,183,058 or 3.86% of the Fund’s net assets as of September 30, 2007.

(9) A sufficient amount of liquid assets has been designated to cover outstanding futures contracts, as follows:

Unrealized
Appreciation
Contracts (Depreciation)
S&P 500 Index Futures Contract, expiring 12/20/07
(underlying face value $30,762,000) 80 $  (96,400)

Please refer to “Notes to Schedule of Investments” on page 25 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 AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS REAL ESTATE FUND

Shares Security Value
COMMON STOCK - (89.92%)
CAPITAL GOODS - (2.60%)
458,000  General EIBCIIC CO. ..ooviiciiiic e $ 18,961,200
DIVERSIFIED REITS - (5.60%)
1,127,800  CouUSINS Properties, INC. ....ccccoeiiiiiiisisie et 33,112,208
70,600  VOrnado REAILY TrUSL.......ccvieiiriiese et 7,720,110
40,832,318
INDUSTRIAL REITS - (5.03%0)
1,583,683  Brixton PLC (United Kingdom) ........ccoeiiiieiiinnnie s 11,737,670
1,291,200  DCT Industrial TrUSt INC. ...vocveveviiieciceece e 13,518,864
524,500  First Potomac Realty TIUSE.......ccooveierieiiie e 11,434,100
36,690,634
OFFICE REITS - (25.67%)
462,513  Alexandria Real Estate EQUIties, INC. .....cooveieriiiineiesesecceseee e 44,521,501
306,242  BOStON Properties, INC. ...c.cooviiiieiiiesieieeeie e 31,818,544
729,238  Corporate Office Properties TrUSE.........ccccoeriririeeieieiere e 30,358,178
849,419  Derwent London PLC (United Kingdom)...........cccoerenenenenienenisieieie s 29,127,366
734,073 DUKE REAIY COIP. oviviieiiiieiieitsie ettt sttt sre e sne s 24,819,008
228,358  SL Green Realty COrp. ..occiciiiiiecirceceeee sttt st 26,665,364
187,309,961
REAL ESTATE MANAGEMENT & DEVELOPMENT - (9.38%)
988,584  Forest City Enterprises, INC., Class A ......cocooveveveviieve e 54,530,293
1,120,000 Minerva PLC* (United Kingdom) ........ccccovriviiieiencie e 5,184,559
259,500 S J0B CO0. ieovirieiiiiiiieiesie ettt b e e ere s 8,721,795
68,436,647
RESIDENTIAL REITS - (9.16%)
604,800  American Campus COMMUNILIES, INC. ...ccccvvivvviieieecee e 17,714,592
122,000  ArchStone-Smith TrUSE.....c.coiiiiiie ettt 7,337,080
156,400  AvalonBay COmMMUNILIES, INC. .oiveviieieiiie e e 18,464,584
198,100  Essex Property TruSt, INC. ....coivieiiiiiiiieiie e e 23,290,617
66,806,873
RETAIL REITS - (17.52%)
544,557  General Growth Properties, INC. ... 29,199,146
433,100 Hammerson PLC (United Kingdom) ..........ccoceiirrrinienene e 10,385,347
784,318  KimCO REAILY COMP. .viiviiiieiieiisie ettt st sbe et sae e sne s 35,459,017
387,978  RegenCy CeNnters COMP. ..ioiviiiiiiiiieiieeitieeseeesireesieessteessteessres s sieessneesnieesnee s 29,777,312
419,600  Taubman Centers, INC. ....ccccveieiiieierece e 22,973,100
127,793,922
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DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS REAL ESTATE FUND - (Continued)

Shares/Principal Security Value
COMMON STOCK - (Continued)
SPECIALIZED REITS - (8.63%)
837,300 Host HOtels & RESOIS INC. ..ocvevecviiiciiecciie ettt $ 18,789,012
1,067,200  VENTAS, INC. wooeiveiciiiieiee ettt sttt s e et 44,182,080
62,971,092
TRANSPORTATION - (6.33%)
455,500  Alexander & Baldwin, INC. .....cccoviiiiiiiiiieisees e 22,820,550
288,000  Burlington Northern Santa F& COrp. .....ccooeieieierine e 23,376,960
46,197,510
Total Common Stock — (identified cost $519,780,715).................. 656,000,157
PREFERRED STOCK - (0.28%)
RESIDENTIAL REITS - (0.28%)
43,700 Equity Residential, 7.00%, Series E, Cum. Conv. Pfd.
(identified coSt $1,079,517) ....cvieieiieieere e 2,070,288
CONVERTIBLE BONDS - (5.35%0)
INDUSTRIAL REITS - (2.90%0)
$ 20,690,000 ProlLogis, Ser. 144A Conv. Sr. Notes., 2.25%, 04/01/37 (B) ....ccccevvrerrerennnn. 21,181,387
OFFICE REITS - (0.15%)
1,230,000 SL Green Realty Corp., Ser. 144A Conv. Sr. Notes., 3.00%, 03/30/27 (b) .. 1,136,213
RETAIL REITS - (2.30%)
18,456,000  General Growth Properties, Inc., Ser. 144A Conv. Sr. Notes,
3.98%, 04715727 (D) ..veveveieeieiesieiee e 16,748,820
Total Convertible Bonds — (identified cost $39,686,235)............... 39,066,420
SHORT TERM INVESTMENTS - (4.20%)
9,143,000 ABN AMRO Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $9,146,871
(collateralized by: U.S. Government agency mortgages and obligations
pooled cash account, 4.125%-7.308%, 02/15/08-08/01/45,
total market value $9,325,860) ...........ccueeriririeriniieniriseesise e 9,143,000
7,315,000 Citigroup Global Markets, Inc. Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $7,318,097
(collateralized by: U.S. Government agency mortgages in a
pooled cash account, 0.00%-7.361%, 02/15/27-09/25/37,
total market value $7,461,300) .........eourirririreirieirese s 7,315,000



DAVIS SERIES, INC.
SCHEDULE OF INVESTMENTS AT SEPTEMBER 30, 2007 (Unaudited)
DAVIS REAL ESTATE FUND - (Continued)

Principal Security Value
SHORT TERM INVESTMENTS - (Continued)

$ 9,143,000 Goldman, Sachs & Co. Joint Repurchase Agreement, 5.05%,
10/01/07, dated 09/28/07, repurchase value of $9,146,848
(collateralized by: U.S. Government agency mortgages in a
pooled cash account, 4.00%-8.00%, 01/01/09-08/01/37,
total market value $9,325,860) .........ccourirririreinieneee s $ 9,143,000
5,006,000 UBS Securities LLC Joint Repurchase Agreement, 5.08%,
10/01/07, dated 09/28/07, repurchase value of $5,008,119
(collateralized by: U.S. Government agency mortgages in a
pooled cash account, 4.50%-6.00%, 03/01/20-09/01/37,

total market value $5,106,120) ........cccoririririeririseniriseesise s 5,006,000
Total Short Term Investments — (identified cost $30,607,000) ...... 30,607,000

Total Investments — (99.75%) — (identified cost $591,153,467) — (@) .......... 727,743,865
Other Assets Less Liabilities — (0.25%0)........ccccveiveveieiiieiesesieseeeeseenie s 1,814,908
Net ASSEtS — (100.0090) ...cevrrereireereerieierereeieesesree e $ 729,558,773

*Non-Income Producing Security.

(@) Aggregate cost for Federal Income Tax purposes is $592,274,871. At September 30, 2007 unrealized
appreciation (depreciation) of securities for Federal Income Tax purposes is as follows:

Unrealized appreciation ..........c.cceevvveieiieeiseees e $ 157,899,644
Unrealized depreCiation ..........cccecviieeiiciieieie e (22,430,650)
Net unrealized appreciation ..........ccoccveevevieiicieieeie e $ 135,468,994

(b) 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 $39,066,420, or
5.35% of the Fund’s net assets, as of September 30, 2007.

Please refer to “Notes to Schedule of Investments” on page 25 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
September 30, 2007 (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. Foreign and domestic securities whose values have
been materially affected by what the 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.
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