




















_ Other Important Information (unaudited)

Fund Portfolio Holdings

The Funds file a complete schedule of portfolio holdings with the Commission for
the first and third quarters of each fiscal year on Form N-Q within 60 days after the
end of the period. Copies of the Fund’s Forms N-Q are available without a charge,
upon request, by contacting the Fund at 1-800-392-2673 and on the Commission’s
website at hetp://www.sec.gov. You may also review and copy Form N-Q at the
Commission’s Public Reference Room in Washington, D.C. For more information
about the operation of the Public Reference Room, please call the Commission at

1-800-SEC-0330.
Trust Proxy Voting Policies & Procedures

Policies and procedures used in determining how to vote proxies relating to portfolio
securities and a summary of proxies voted by the Funds for the twelve month period
ended June 30, 2007 are available without a charge, upon request by contacting Westcore
Funds at 1-800-392-2673 or on the Commission’s website at http://www.sec.gov.

Approval of Agreements

On November 15,2007, the Board of Trustees reviewed the Advisory Agreement between
Denver Investment Advisors LLC (“DenverIA”) and the Trust (the “Agreement”).

Prior to making its determination, the Board received and reviewed detailed infor-
mation from DenverlA, including, among other things, information provided by a
third party service comparing the performance, advisory fee and other expenses of
each Fund to that of a relevant peer group and expense universe identified by such
third party service. The Board also received from DenverIA and reviewed informa-
tion responsive to requests from independent counsel to assist the Board in its con-
siderations. In addition, the Board reviewed a memorandum from its independent
counsel detailing the Board’s duties and responsibilities in considering renewal of
the Agreement.

The Board acknowledged that the institutional class for certain funds had been
launched on September 28, 2007, and such classes had only been in existence for
less than two months at the time of the review. Because of the extremely new nature
of these institutional classes, the Board concluded that the data relating to the retail
classes of those funds with multiple classes was more comprehensive and relevant
to the renewal decision, and therefore focused significantly on such retail class data
when evaluating the decision of whether to renew the agreement.
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During the course of its deliberations, the Board, including a majority of the
Trustees who are not interested persons under the Investment Company Act of 1940
(the “Independent Trustees”), reached the following conclusions, among others,
regarding DenverlA and the Agreement:

= Based on analysis of the information described above, the nature, extent, and quality
of services performed by DenverIA are beneficial to the Fund shareholders, and that
DenverlA had the institutional capabilities to continue to deliver those services.

m  The relative performance of the Funds was generally good to excellent and
although some of the Funds lagged their peers or their benchmark for certain
periods, the Board discussed with DenverlA the reasons behind such results and
was hopeful about the possibility of improved performance in the future with
respect to each such Fund.

»  The management fees and other compensation paid by each Fund to DenverlA
are reasonable in relation to the nature and quality of services provided; the
fees and expenses of each Fund’s peer group and expense universe; and the fees
charged to other clients of DenverlA, taking into account the differing needs
and characteristics of such other clients.

m  The overall expense ratio for each Fund is reasonable, taking into account vari-
ous factors such as Fund size, quality of service, performance, and contractual
expense limitations (where applicable).

= Based on financial analyses provided by DenverlA, DenverlA was earning a
profit on the Funds as a whole that was not unreasonable, although the profit-
ability varied significantly by Fund, including some Funds that were being
serviced by DenverlA at a loss.

®  Under the current annual fund operating expenses, as adjusted because of the
contractual expense limitations (where applicable), the Funds are equitably pro-
tected from operating expenses that would otherwise potentially be incurred in
light of the lack of economies of scale at this time.

m  The use of “soft” dollars is consistent with regulatory requirements and likely
to benefit the Funds, and the other aspects of DenverIA’s investment advisory
operations may benefit indirectly from the publicity relating to, and perfor-
mance of, the Funds.

Based on these conclusions, without any single conclusion being dispositive, the
Board determined to renew the Advisory Agreement for another year.
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Accounting Firm

- Report of Independent Registered Public _ Notes

To the Board of Trustees and Shareholders of Westcore Trust:

We have audited the accompanying statement of assets and liabilities, including
the statement of investments, of Westcore Trust, including the Westcore MIDCO

Growth Fund, Westcore Growth Fund, Westcore Select Fund, Westcore
International Frontier Fund, Westcore Blue Chip Fund, Westcore Mid-Cap
Value Fund, Westcore Small-Cap Opportunity Fund, Westcore Small-Cap Value
Fund, Westcore Flexible Income Fund, Westcore Plus Bond Fund and Westcore
Colorado Tax-Exempt Fund (collectively, the “Funds”), as of December 31, 2007,
and the related statements of operations for the year then ended, the statements
of changes in net assets for the year ended December 31, 2007, for the period
from June 1, 2006 to December 31, 2006, and for the year in the period ended
May 31, 2006, and the financial highlights for each of the periods presented.
These financial statements and financial highlights are the responsibility of the
Funds’ management. Our responsibility is to express an opinion on these financial
statements and financial highlights based on our audits.

We conducted our audits in accordance with the standards of the Public Company
Accounting Oversight Board (United States). Those standards require that we
plan and perform the audit to obtain reasonable assurance about whether the
financial statements and financial highlights are free of material misstatement. The
Funds are not required to have, nor were we engaged to perform, an audit of its
internal control over financial reporting. Our audits included consideration of
internal control over financial reporting as a basis for designing audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Funds’ internal control over financial reporting.
Accordingly, we express no such opinion. An audit also includes examining,

on a test basis, evidence supporting the amounts and disclosures in the financial
statements, assessing the accounting principles used and significant estimates made
by management, as well as evaluating the overall financial statement presentation.
Our procedures included confirmation of securities owned as of December 31,
2007, by correspondence with the custodian and brokers; where replies were not
received from brokers, we performed other auditing procedures. We believe that
our audits provide a reasonable basis for our opinion.

In our opinion, the financial statements and financial highlights referred to above
present fairly, in all material respects, the financial position of each of the funds
constituting the Westcore Trust as of December 31, 2007, the results of its
operations for the year then ended, the changes in its net assets for the year ended
December 31, 2007, for the period from June 1, 2006 to December 31, 2006,
and for the year in the period ended May 31,2006, and the financial highlights for
each of the periods presented, in conformity with accounting principles generally
accepted in the United States of America.

DELOITTE & TOUCHE LLP
Denver, Colorado February 29, 2008
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