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API Funds (the “Trust”) offers six mutual fund series in this prospectus: API Efficient Frontier Growth Fund, API Efficient
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you a separate investment, with its own investment objective and policies. This prospectus offers Class A, Class C,
Institutional Class (Income Fund only) and Class L Shares (Master Allocation Fund only) of the Funds.
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Like all mutual fund shares, the U.S. Securities and Exchange Commission has not approved or
disapproved the shares offered in this prospectus or determined whether this prospectus is
accurate or complete. Anyone who tells you otherwise is committing a crime.
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Section 1 | FUND SUMMARIES

API Ffficient Frontier Growth Fund

Investment Objective — Growth of capital.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at
least $25,000 in API Efficient Frontier Funds. More information about these and other discounts is
available from your financial professional and in the “How To Reduce Your Sales Charges” Section on
page 65 of the Fund’s prospectus.

Shareholder Fees
(fees paid directly from your investment)

Class A Class C

Maximum sales charge (load) imposed on purchases (as % of offering price) WEY None

Maximum deferred sales charges (load) (as a percentage of the lesser of original purchase

price or redemption proceeds) None 1.00%

Maximum Account fee (for accounts under $500) $25/yr $25/yr

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment.)

Class A Class C

Management Fee 1.00% 1.00%
Distribution/Service (12b-1 Fees) .00% 1.00%

0.0
Other Expenses 0.68% 0.68%
Acquired Fund Fees and Expenses 0.05% 0.05%
Total Annual Fund Operating Expenses(!) 1.73% 2.73%

(1) Total Annual Fund Operating Expenses do not correlate to the ratio of average net assets in the Financial
Highlights Table, which reflects the operating expenses of the Fund and does not include Acquired Fund fees

and expenses.
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Example:

The following example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on these assumptions your costs would

be:

1 Year 3 Years 5 Years 10 Years

Class C Shares w/ Redemption: $376 $847 $1,445 $3,061

1 Year 3 Years 5 Years 10 Years
You would pay the following expenses if you did not
redeem your Class C Shares: $276 $847 $1,445 $3,061

1 Year 3 Years 5 Years 10 Years
$741 $1,089 $1,460 $2,499

Class A Shares:

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If
these sales charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the example, affect the Fund’s performance. During the most
recent fiscal year ended January 31, 2011, the Fund’s portfolio turnover rate was 35% of the average
value of its portfolio.

Principal Investment Strategies

The Growth Fund invests in securities, derivatives and other financial instruments that, in the opinion of York-
town Management & Research Company, Inc. (the “Adviser”), offer the opportunity for growth of capital.

The Growth Fund can include stocks of any size, within any sector, and at times the Adviser may emphasize
one or more particular sectors. The Growth Fund may also invest in other U.S. and foreign securities, including
securities convertible into common stock and securities issued through private placements, and securities issued
by investment companies (“Underlying Funds”). Underlying Funds are open-end mutual funds, closed-end
funds, unit investment trusts, private investment companies (hedge funds) and foreign investment companies,
that seek capital growth or appreciation by investing primarily in common stock or convertible securities and
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that are not affiliated with the Fund or its Adviser. The Growth Fund may also invest in long-, intermediate- or
short-term bonds and other fixed-income securities (or in Underlying Funds that invest primarily in such secu-
rities) whenever the Adviser believes that such securities offer a potential for capital appreciation, such as during
periods of declining interest rates. In addition, the Growth Fund may invest in index securities (“Index
Securities”), including exchange traded funds that represent interests in a portfolio of common stocks or fixed
income securities seeking to track the performance of a securities index or similar benchmark.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Growth Fund’s
investment objective; when an investment’s performance does not meet the Adviser’s expectations; when an
investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or to
raise cash to meet sharcholder redemptions or to pay expenses.

The Fund may, from time to time, take temporary defensive positions that are inconsistent with the Fund’s
principal investment strategies in attempting to respond to adverse market, economic, political, or other con-
ditions. When the Fund takes a defensive position, the Fund’s assets will be held in cash and/or cash equiv-
alents. When the Fund is invested in this manner, it may not achieve its investment objective.

Principal Investment Risks

General Risks. There is a risk that you could lose all or a portion of your investment in the Fund. The value of
your investment in the Fund will go up and down with the prices of the securities in which a Fund invests.

Equity Security Risk. Prices of equity securities generally fluctuate more than those of other securities, such as
debt securities. Market risk, the risk that prices of securities will decrease because of the interplay of market
forces, may affect a single issuer, industry or sector of the economy or may affect the market as a whole.

Company Risk. The Fund may invest in securities that involve certain special circumstances that the Adviser
believes offer the opportunity for long-term capital appreciation. These investments may involve greater risks of
loss than investments in securities of well-established companies with a history of consistent operating patterns.

Investment Company Risk. Any investment in an open-end or closed-end investment company involves risk
and, although the Fund invests in a number of Underlying Funds, this practice does not eliminate investment
risk. The value of shares of an Underlying Fund will go up and down in response to changes in the value of its
portfolio holdings.

Underlying Fund Risk. None of the Underlying Funds are or will be affiliated with the Fund or the Adviser.
Therefore, investment decisions by the investment advisers of the Underlying Funds are made independently of
the Fund and the Fund’s Adviser. The investment adviser of one Underlying Fund may be purchasing securities
of the same issuer whose securities are being sold by the investment adviser of another Underlying Fund. The
result of this would be an indirect expense to the Fund without accomplishing any investment purpose.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the net
asset value per share. There can be no assurance that the market discount on shares of any closed-end fund
purchased by the Fund will ever decrease or that when the Fund seeks to sell shares of a closed-end fund it can
receive the net asset value of those shares.
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Index Security and Fund Risk. Index Securities and index funds are not managed in the traditional sense,
using economic, financial and market analysis, and the adverse financial situation of an issuer will not directly
result in its elimination from the index. In addition, investments in Index Securities involve risks similar to
investments in closed-end funds including, but not limited to, the possibility that the shares of Index Securities
may trade at a market discount.

Enhanced Index Product Risk. Enhanced Index Products are subject to the risk that the manager may not be
able to cause the Enhanced Index Product’s performance to match or exceed that of the Enhanced Index Pro-
duct’s benchmark on a daily basis. In addition, Enhanced Index Products represent a portfolio of leveraged
instruments, and are therefore subject to increased leverage risk.

Debt Security Risk. The values of debt securities held by the Fund are affected by rising and declining interest
rates. In general, debt securities with longer term maturities tend to fall more in value when interest rates rise
than debt securities with shorter terms. A debt security is also subject to credit risk, which is the possibility that
the credit strength of an issuer will weaken and/or an issuer of a debt security will fail to make timely payments
of principal or interest and the security will go into default, and therefore it may lose value if the issuer is unable
to pay interest or repay principal when it is due.

Junk Bonds or High Yield, High Risk Securities Risk. Bonds rated below investment grade (i.e., BB or lower
by S&P or Ba or lower by Moody’s) are speculative in nature, involve greater risk of default by the issuing
entity and may be subject to greater market fluctuations than higher rated fixed income securities.

Foreign Securities Risk. The Fund’s direct or indirect investments in foreign securities, including depositary
receipts, involve risks not associated with investing in U.S. securities that can adversely affect the Fund’s per-
formance. Foreign markets, particularly emerging markets, may be less liquid, more volatile and subject to less
government supervision than domestic markets. The value of the Fund’s investment may be negatively affected
by changes in the exchange rates between the U.S. dollar and foreign currencies. There may be difficulties
enforcing contractual obligations, and it may take more time for trades to clear and settle.

Emerging Market Risk. There are greater risks involved in investing in emerging market countries and/or their
securities markets. Generally, economic structures in these countries are less diverse and mature than those in
developed countries, and their political systems are less stable. Investments in emerging markets countries may
be affected by national policies that restrict foreign investment in certain issuers or industries.

Small-Cap Company Risk. The Fund’s investments in small-cap companies may involve greater risks than
investments in larger, more established issuers. Smaller companies generally have narrower product lines, more
limited financial resources and more limited trading markets for their stock, as compared with larger companies.
Their securities may be less well-known and trade less frequently and in more limited volume than the securities
of larger, more established companies.

Real Estate Investment Trusts. Investments in real estate investment trusts and other issuers that invest, deal,
or otherwise engage in transactions in or hold real estate or interests therein expose the Fund to risks similar to
investing directly in real estate and the value of these investments may be affected by changes in the value of the
underlying real estate, the creditworthiness of the issuer of the investments, and changes in property taxes,
interest rates and the real estate regulatory environment.
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Convertible Securities. A convertible security is a bond, debenture, note, preferred stock or other security that
may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer
within a particular period of time at a specified price or formula. A convertible security entitles the holder to
receive the interest paid or accrued on debt or the dividend paid on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Before conversion or exchange, such securities ordinarily pro-
vide a stream of income with generally higher yields than common stocks of the same or similar issuers, but
lower than the yield on non-convertible debt. The value of a convertible security is a function of (1) its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion
privilege and (2) its worth, at market value, if converted into or exchanged for the underlying common stock.
Convertible securities are typically issued by smaller capitalized companies whose stock prices may be volatile.
The price of a convertible security often reflects such variations in the price of the underlying common stock in
a way that non-convertible debt does not.

Options, Futures and Other Derivatives. Derivatives are instruments the prices of which are derived from the
value or performance of an underlying security, index, instrument, or other asset. Investments in derivatives
such as options, futures, forward contracts, swap agreements, caps, floors, collars, and indexed securities carry
many of the risks of the underlying instruments and carry additional risks that are not associated with direct
investments in the securities or other assets underlying the derivatives. These risks may cause the Fund to
experience higher losses than a fund that does not use derivatives. These investments may also create leverage
and, as a result, may cause the Fund to increase or decrease in value more quickly than would an investment in
the underlying security, index, instrument, or other asset.

Growth Style Risk. The price of equity securities rises and falls in response to many factors, including the his-
torical and prospective earnings of the issuer of the stock, the value of its assets, general economic conditions,
interest rates, investor perceptions, and market liquidity. The Growth Fund may invest in securities of compa-
nies that the Adviser believes have superior prospects for robust and sustainable growth of revenues and earn-
ings. These may be companies with new, limited or cyclical product lines, markets or financial resources, and
the management of such companies may be dependent upon one or a few key people. The stocks of such
companies can therefore be subject to more abrupt or erratic market movements than stocks of larger, more
established companies or the stock market in general.
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The Fund’s Past Performance

The following bar chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s Class C Share performance from year to year and by showing how the
Fund’s Class C Share average annual returns for 1, 5, and 10 years compare with those of a broad meas-
ure of market performance. The past performance of the Fund’s Class C Shares (before and after taxes) is
not necessarily an indication of how the Fund will perform in the future. Updated performance
information is available at www.apifunds.com and by calling toll-free 888-933-8274.

Year-By-Year Annual Returns — Class C Shares
(for calendar years ending on December 31)

-51.02
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

During the period covered by the bar chart, the highest return on Class C Shares for a quarter was 25.10%
(quarter ended June 30, 2009) and the lowest return for a quarter was -31.85% (quarter ended December 31,
2008). Year to date total return for Class C Shares as of March 31, 2011 was 4.19%.



Average Annual Total Returns for the Fund’s Class C Shares
(for periods ending on December 31, 2010)

One Year Five Years Ten Years
Return Before Taxes 21.45% 2.51% 1.88%
Return After-Tax on Distributions 21.45% 1.25% 1.14%

Return After-Tax Return on Distributions and Sale of Fund
Shares 13.94% 1.87% 1.43%

MSCI World Equity Index
(reflects no deduction for fees, expenses or taxes) 12.34% 2.99% 2.82%

Inception
One Year Five Years 7/1/2004

Average Annual Total Return Before Taxes - Class A Shares 15.75% 2.33% 4.58%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

After-Tax Returns are shown for only Class C Shares and after-tax returns for Class A Shares will vary.

Management

Investment Adviser — Yorktown Management & Research Company, Inc.

Portfolio Managers — David D. Basten, President and Chief Investment Officer, has served as Portfolio
Manager to the Fund since its inception in 1985. David M. Basten, Portfolio Manager, has acted as Portfolio
Manager to the Fund since 2005. Brentz East, Securities Analyst, has acted as Portfolio Manager to the Fund
since 2011.

Purchase and Sale of Fund Shares

You may purchase, redeem or exchange shares of the Fund on any business day, which is any day the New York
Stock Exchange is open for business. You may purchase, redeem or exchange shares of the Fund either through
a financial advisor or directly from the Fund. The minimum initial purchase or exchange into the Fund is
$1000. The minimum subsequent investment amount is $100. There are no minimums for purchases or
exchanges through employer-sponsored retirement plans. The Fund shares are redeemable on any business day
by contacting your financial adviser, or by written request to the Fund, by telephone, or by wire transfer.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income or capital gains.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the
Fund and its related companies may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or other financial intermediary and
your sales person to recommend the Fund over another investment. Ask your sales person or visit your financial
intermediary’s website for more information.

API Efficient Frontier Capital Income Fund

Investment Objective — High current income, as well as growth of capital and income.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at
least $25,000 in API Efficient Frontier Funds. More information about these and other discounts is
available from your financial professional and in the “How To Reduce Your Sales Charges” Section on
page 65 of the Fund’s prospectus.

Shareholder Fees
(fees paid directly from your investment)

Class A Class C
Maximum sales charge (load) imposed on purchases (as % of offering price) 5.75% None

Maximum deferred sales charges (load) (as a percentage of the lesser of original purchase
price or redemption proceeds) None 1.00%

Maximum Account fee (for accounts under $500) $25/yr $25/yr

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment.)

Class A Class C

Management Fee 0.60% 0.60%
Distribution/Service (12b-1 Fees) 0.00% 1.00%

Other Expenses 1.04% 1.04%
Acquired Fund Fees and Expenses 0.06% 0.06%
Total Annual Fund Operating Expenses (1) 1.70% 2.70%

(1) Total Annual Fund Operating Expenses do not correlate to the ratio of average net assets in the Financial
Highlights Table, which reflects the operating expenses of the Fund and does not include Acquired Fund fees
and expenses.
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Example:

The following example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on these assumptions your costs would

be:

1 Year 3 Years 5 Years 10 Years

Class C Shares w/ Redemption: $373 $838 $1,430 $3,032

1 Year 3 Years 5 Years 10 Years
You would pay the following expenses if you did not
redeem your Class C Shares $273 $838 $1,430 $3,032

1 Year 3 Years 5 Years 10 Years
$738 $1,080 $1,445 $2,468

Class A Shares

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If
these sales charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the example, affect the Fund’s performance. During the most
recent fiscal year ended January 31, 2011, the Fund’s portfolio turnover rate was 66% of the average
value of its portfolio.

Principal Investment Strategies

The Capital Income Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s
opinion, offer the opportunity for high current income or growth of capital and income.

The Capital Income Fund may invest in the common stock of U.S. and foreign issuers and in other U.S. and
foreign securities, including securities convertible into common stock and securities issued through private
placements; securities issued by Underlying Funds that seck to achieve an objective of total return by investing
in income-producing equity securities (including dividend-paying common stocks and convertible securities),
long-, intermediate- or short-term bonds and other fixed-income securities (such as U.S. Government securities,
corporate bonds, commercial paper and preferred stocks); Index Securities; Enhanced Index Products; real
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estate investment trusts and other issuers that invest, deal, or otherwise engage in transactions in real estate; debt
securities; options, futures, forward contracts, swaps, caps, floors, collars, indexed securities, and other
derivatives; currencies, including currency related derivatives; and other instruments.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. Although the Adviser considers ratings in determining whether securities convertible into common stock
or debt securities are appropriate investments for the Capital Income Fund, such securities may include invest-
ments rated below investment grade, commonly known to as “junk bonds.” When investing in Underlying
Funds, the Adviser considers, among other things, the Underlying Funds’ past performance and their invest-
ment objectives and policies, the investment style, reputation and quality of their investment advisers and the
Underlying Funds’ size and cost structure. The Adviser selects Index Securities and Enhanced Index Products in
which to invest based on a number of factors, including an analysis of their past performance, market sector and
liquidity. Through direct investments and indirect investments in Underlying Funds, Index Securities and
Enhanced Index Products, the Capital Income Fund may have significant exposure to foreign securities, high
yield securities and equity-based, income producing securities.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Capital Income
Fund’s investment objective; when an investment’s performance does not meet the Adviser’s expectations; when
an investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or
to raise cash to meet shareholder redemptions or to pay expenses.

The Fund may, from time to time, take temporary defensive positions that are inconsistent with the Fund’s
principal investment strategies in attempting to respond to adverse market, economic, political, or other con-
ditions. When the Fund takes a defensive position, the Fund’s assets will be held in cash and/or invested in
money market mutual funds or money market instruments, including repurchase agreements. When the Fund
is invested in this manner, it may not achieve its investment objective.

Principal Investment Risks

General Risks. There is a risk that you could lose all or a portion of your investment in the Fund. The value of
your investment in the Fund will go up and down with the prices of the securities in which the Fund invests.

Equity Security Risk. Prices of equity securities generally fluctuate more than those of other securities, such as
debt securities. Market risk, the risk that prices of securities will decrease because of the interplay of market
forces, may affect a single issuer, industry or sector of the economy or may affect the market as a whole.

Company Risk. The Fund may invest in securities that involve certain special circumstances that the Adviser
believes offer the opportunity for long-term capital appreciation. These investments may involve greater risks of
loss than investments in securities of well-established companies with a history of consistent operating patterns.

Investment Company Risk. Any investment in an open-end or closed-end investment company involves risk
and, although the Fund invests in a number of Underlying Funds, this practice does not eliminate investment
risk. The value of shares of an Underlying Fund will go up and down in response to changes in the value of its
portfolio holdings.
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Underlying Fund Risk. None of the Underlying Funds are or will be affiliated with the Fund or the Adviser.
Therefore, investment decisions by the investment advisers of the Underlying Funds are made independently of
the Fund and the Fund’s Adviser. The investment adviser of one Underlying Fund may be purchasing securities
of the same issuer whose securities are being sold by the investment adviser of another Underlying Fund. The
result of this would be an indirect expense to the Fund without accomplishing any investment purpose.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the net
asset value per share. There can be no assurance that the market discount on shares of any closed-end fund
purchased by the Fund will ever decrease or that when the Fund seeks to sell shares of a closed-end fund it can
receive the net asset value of those shares.

Index Security and Fund Risk. Index Securities and index funds are not managed in the traditional sense,
using economic, financial and market analysis, and the adverse financial situation of an issuer will not directly
result in its elimination from the index. In addition, investments in Index Securities involve risks similar to
investments in closed-end funds including, but not limited to, the possibility that the shares of Index Securities
may trade at a market discount.

Enhanced Index Product Risk. Enhanced Index Products are subject to the risk that the manager may not be
able to cause the Enhanced Index Product’s performance to match or exceed that of the Enhanced Index Pro-
duct’s benchmark on a daily basis. In addition, Enhanced Index Products represent a portfolio of leveraged
instruments, and are therefore subject to increased leverage risk.

Debt Security Risk. The values of debt securities held by the Fund are affected by rising and declining interest
rates. In general, debt securities with longer term maturities tend to fall more in value when interest rates rise
than debt securities with shorter terms. A debt security is also subject to credit risk, which is the possibility that
the credit strength of an issuer will weaken and/or an issuer of a debt security will fail to make timely payments
of principal or interest and the security will go into default, and therefore it may lose value if the issuer is unable
to pay interest or repay principal when it is due.

Junk Bonds or High Yield, High Risk Securities Risk. Bonds rated below investment grade (i.e., BB or lower
by S&P or Ba or lower by Moody’s) are speculative in nature, involve greater risk of default by the issuing
entity and may be subject to greater market fluctuations than higher rated fixed income securities.

Foreign Securities Risk. The Fund’s direct or indirect investments in foreign securities, including depositary
receipts, involve risks not associated with investing in U.S. securities that can adversely affect the Fund’s per-
formance. Foreign markets, particularly emerging markets, may be less liquid, more volatile and subject to less
government supervision than domestic markets. The value of the Fund’s investment may be negatively affected
by changes in the exchange rates between the U.S. dollar and foreign currencies. There may be difficulties
enforcing contractual obligations, and it may take more time for trades to clear and settle.

Emerging Market Risk. There are greater risks involved in investing in emerging market countries and/or their
securities markets. Generally, economic structures in these countries are less diverse and mature than those in
developed countries, and their political systems are less stable. Investments in emerging markets countries may
be affected by national policies that restrict foreign investment in certain issuers or industries.
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Small-Cap Company Risk. The Fund’s investments in small-cap companies may involve greater risks than
investments in larger, more established issuers. Smaller companies generally have narrower product lines, more
limited financial resources and more limited trading markets for their stock, as compared with larger companies.
Their securities may be less well-known and trade less frequently and in more limited volume than the securities
of larger, more established companies.

Real Estate Investment Trusts. Investments in real estate investment trusts and other issuers that invest, deal,
or otherwise engage in transactions in or hold real estate or interests therein expose the Fund to risks similar to
investing directly in real estate and the value of these investments may be affected by changes in the value of the
underlying real estate, the creditworthiness of the issuer of the investments, and changes in property taxes,
interest rates and the real estate regulatory environment.

Convertible Securities. A convertible security is a bond, debenture, note, preferred stock or other security that
may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer
within a particular period of time at a specified price or formula. A convertible security entitles the holder to
receive the interest paid or accrued on debt or the dividend paid on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Before conversion or exchange, such securities ordinarily pro-
vide a stream of income with generally higher yields than common stocks of the same or similar issuers, but
lower than the yield on non-convertible debt. The value of a convertible security is a function of (1) its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion
privilege and (2) its worth, at market value, if converted into or exchanged for the underlying common stock.
Convertible securities are typically issued by smaller capitalized companies whose stock prices may be volatile.
The price of a convertible security often reflects such variations in the price of the underlying common stock in
a way that non-convertible debt does not.

Options, Futures and Other Derivatives. Derivatives are instruments the prices of which are derived from the
value or performance of an underlying security, index, instrument, or other asset. Investments in derivatives
such as options, futures, forward contracts, swap agreements, caps, floors, collars, and indexed securities carry
many of the risks of the underlying instruments and carry additional risks that are not associated with direct
investments in the securities or other assets underlying the derivatives. These risks may cause the Fund to
experience higher losses than a fund that does not use derivatives. These investments may also create leverage
and, as a result, may cause the Fund to increase or decrease in value more quickly than would an investment in
the underlying security, index, instrument, or other asset.



(THIS PAGE INTENTIONALLY LEFT BLANK)

API Trust ®



The Fund’s Past Performance

The following bar chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance from year to year and by showing how the Fund’s Class A
Share average annual returns for 1, 5, and since inception compare with those of a broad measure of
market performance. The Fund’s past performance (before and after taxes) is not necessarily an
indication of how the Fund will perform in the future. Updated performance information is available at
www.apifunds.com and by calling toll-free 888-933-8274.

Year-By-Year Annual Returns — Class A Shares
(for calendar years ending on December 31)

-41.01
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During the period covered by the bar chart, Class A Shares” highest return for a quarter was 24.25% (quarter
ended June 30, 2009) and the lowest return for a quarter was -27.88% (quarter ended December 31, 2008).
Class A Shares’ year to date total return as of March 31, 2011 was 4.79%.



Average Annual Total Returns for the Fund’s Class A Shares
(for periods ending on December 31, 2010)

Inception
One Year Five Years 7/1/2004
Return Before Taxes 9.24% 4.00% 5.82%
Return After-Taxes on Distributions 8.78% 2.92% 4.72%
Return After-Taxes on Distributions and Sale of Fund Shares 6.00% 3.00% 4.63%
MSCI World Equity Index (reflects no deduction for fee,
expenses or taxes) 12.34% 2.99% 5.49%
Average Annual Total Return Before Taxes- Class C Shares 14.75% 4.23% 5.76%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

After-Tax Returns are shown for only Class A Shares and after-tax returns for Class C Shares will vary.

Management

Investment Adviser — Yorktown Management & Research Company, Inc.

Portfolio Managers — David D. Basten, President and Chief Investment Officer, has served as Portfolio
Manager to the Fund since its inception in July 2004. David M. Basten, Portfolio Manager, has acted as
Portfolio Manager to the Fund since 2005. Brentz East, Securities Analyst, has acted as Portfolio Manager to
the Fund since 2011.

Purchase and Sale of Fund Shares

You may purchase, redeem or exchange shares of the Fund on any business day, which is any day the New York
Stock Exchange is open for business. You may purchase, redeem or exchange shares of the Fund either through
a financial advisor or directly from the Fund. The minimum initial purchase or exchange into the Fund is
$1000. The minimum subsequent investment amount is $100. There are no minimums for purchases or
exchanges through employer-sponsored retirement plans. The Fund shares are redeemable on any business day
by contacting your financial adviser, or by written request to the Fund, by telephone, or by wire transfer.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income or capital gains.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the
Fund and its distributor may pay the intermediary for the sale of Fund shares and related services. These pay-
ments may create a conflict of interest by influencing the broker-dealer or other financial intermediary and your
sales person to recommend the Fund over another investment. Ask your sales person or visit your financial
intermediary’s website for more information.

API Efficient Frontier Multiple Index Fund

Investment Objective — Maximum total return from capital growth and income.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at
least $25,000 in API Efficient Frontier Funds. More information about these and other discounts is
available from your financial professional and in the “How To Reduce Your Sales Charges” Section on
page 65 of the Fund’s prospectus.

Shareholder Fees
(fees paid directly from your investment)

Class A Class C

Maximum sales charge (load) imposed on purchases (as percentage of offering price) 5.75% None

Maximum deferred sales charge (load) (as a percentage of the lesser of original purchase

price or redemption proceeds) None 1.00%

Maximum Account fee (for accounts under $500) $25 fyr $25/yr

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment.)

Class A Class C

Management Fee 0.70% 0.70%
Distribution/Service (12b-1 Fees) 0.00% 1.00%

Other Expenses 0.99% 0.99%
Acquired Fund Fees and Expenses 0.58% 0.58%
Total Annual Fund Operating Expenses (1) 2.21% 3.27%

(1) Total Annual Fund Operating Expenses do not correlate to the ratio of average net assets in the Financial
Highlights Table, which reflects the operating expenses of the Fund and does not include Acquired Fund fees
and expenses.
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Example:

The following example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on these assumptions your costs would

be:

1 Year 3 Years 5 Years 10 Years

Class C Shares w/ Redemption: $430 $1,007 $1,707 $3,567

1 Year 3 Years 5 Years 10 Years
You would pay the following expenses if you did not
redeem your Class C Shares $330 $1,007 $1,707 $3,567

1 Year 3 Years 5 Years 10 Years
$792 $1,244 $1,720 $3,030

Class A Shares

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If
these sales charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the example, affect the Fund’s performance. During the most
recent fiscal year ended January 31, 2011, the Fund’s portfolio turnover rate was 122% of the average
value of its portfolio.

Principal Investment Strategies

The Multiple Index Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s
opinion, offer the opportunity for maximum total return from capital growth and income.

The Adviser exercises a flexible strategy in the selection of investments and is not limited by investment style or
asset class. The Fund normally invests the majority of its assets in securities that it’s Adviser has designated as
“Index Securities”. Index Securities are securities that represent interests in a portfolio of common stocks or
fixed income securities seeking to track the performance of a securities index or similar benchmark, such as the

S&P 500 Index, the NYSE Composite Index, the NASDAQ Composite Index or the Russell 1000 Index.
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The Fund may also invest in the common stock of U.S. and foreign issuers and in other U.S. and foreign secu-
rities, including:

B securities convertible into common stock and securities issued through private placements;
B Underlying Funds;

B Enhanced Index Products (securities that represent interests in a portfolio of common stocks or fixed
income securities seeking to track the performance of a securities index or similar benchmark, such as
the S&P 500 Index, the NYSE Composite Index, the NASDAQ Composite Index or the Russell 1000
Index, but that also have a component of active management such that the investment manager of the
security attempts to outperform the applicable index);

B real estate investment trusts and other issuers that invest, deal, or otherwise engage in transactions in
real estate;

B debt securities (domestic and foreign corporate notes and bonds, but not bankrupt, exotic securities or
synthetics);

B options, futures, forward contracts, swaps, caps, floors, collars, indexed securities, and other derivatives;
currencies, including currency related derivatives; and

B other appropriate securities.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. Although the Adviser considers ratings in determining whether securities convertible into common stock
or debt securities are appropriate investments for the Fund, such securities may include investments rated below
investment grade, commonly known as “junk bonds.” When investing in Underlying Funds, the Adviser
considers, among other things, the Underlying Funds’ past performance and their investment objectives and
policies, the investment style, reputation and quality of their investment advisers and the Underlying Funds’
size and cost structure. The Adviser selects Index Securities and Enhanced Index Products in which to invest
based on a number of factors, including an analysis of their past performance, market sector and liquidity.
Through direct investments and indirect investments in Underlying Funds, Index Securities and Enhanced
Index Products, the Multiple Index Fund may have significant exposure to foreign securities, including emerg-
ing market securities, small-cap securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Multiple Index
Fund’s investment objective; when an investment’s performance does not meet the Adviser’s expectations; when
an investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or
to raise cash to meet shareholder redemptions or to pay expenses. Further, the Fund is restricted by Sec-

tion 12(d)1 of the 1940 Act and related rules as to the amount of Underlying Funds it can hold in its portfolio.
The Fund will comply with those restrictions.

The Fund may, from time to time, take temporary defensive positions that are inconsistent with the Fund’s
principal investment strategies in attempting to respond to adverse market, economic, political, or other con-
ditions. When the Fund takes a defensive position, the Fund’s assets will be held in cash and/or invested in
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money market mutual funds or money market instruments, including repurchase agreements. When the Fund
is invested in this manner, it may not achieve its investment objective.

Principal Investment Risks

General Risks. There is a risk that you could lose all or a portion of your investment in the Fund. The value of
your investment in the Fund will go up and down with the prices of the securities in which the Fund invests.

Equity Security Risk. Prices of equity securities generally fluctuate more than those of other securities, such as
debt securities. Market risk, the risk that prices of securities will decrease because of the interplay of market
forces, may affect a single issuer, industry or sector of the economy or may affect the market as a whole.

Company Risk. The Fund may invest in securities that involve certain special circumstances that the Adviser
believes offer the opportunity for long-term capital appreciation. These investments may involve greater risks of
loss than investments in securities of well-established companies with a history of consistent operating patterns.

Investment Company Risk. Any investment in an open-end or closed-end investment company involves risk
and, although the Fund invests in a number of Underlying Funds, this practice does not eliminate investment
risk. The value of shares of an Underlying Fund will go up and down in response to changes in the value of its
portfolio holdings.

Underlying Fund Risk. None of the Underlying Funds are or will be affiliated with the Fund or the Adviser.
Therefore, investment decisions by the investment advisers of the Underlying Funds are made independently of
the Fund and the Fund’s Adviser. The investment adviser of one Underlying Fund may be purchasing securities
of the same issuer whose securities are being sold by the investment adviser of another Underlying Fund. The
result of this would be an indirect expense to the Fund without accomplishing any investment purpose.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the net
asset value per share. There can be no assurance that the market discount on shares of any closed-end fund
purchased by the Fund will ever decrease or that when the Fund seeks to sell shares of a closed-end fund it can
receive the net asset value of those shares.

Index Security and Fund Risk. Index Securities and index funds are not managed in the traditional sense,
using economic, financial and market analysis, and the adverse financial situation of an issuer will not directly
result in its elimination from the index. In addition, investments in Index Securities involve risks similar to
investments in closed-end funds including, but not limited to, the possibility that the shares of Index Securities
may trade at a market discount.

Enhanced Index Product Risk. Enhanced Index Products are subject to the risk that the manager may not be
able to cause the Enhanced Index Product’s performance to match or exceed that of the Enhanced Index Pro-
duct’s benchmark on a daily basis. In addition, Enhanced Index Products represent a portfolio of leveraged
instruments, and are therefore subject to increased leverage risk.

Debt Security Risk. The values of debt securities held by the Fund are affected by rising and declining interest
rates. In general, debt securities with longer term maturities tend to fall more in value when interest rates rise
than debt securities with shorter terms. A debt security is also subject to credit risk, which is the possibility that
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the credit strength of an issuer will weaken and/or an issuer of a debt security will fail to make timely payments
of principal or interest and the security will go into default, and therefore it may lose value if the issuer is unable
to pay interest or repay principal when it is due.

Junk Bonds or High Yield, High Risk Securities Risk. Bonds rated below investment grade (i.e., BB or lower
by S&P or Ba or lower by Moody’s) are speculative in nature, involve greater risk of default by the issuing
entity and may be subject to greater market fluctuations than higher rated fixed income securities.

Foreign Securities Risk. The Fund’s direct or indirect investments in foreign securities, including depositary
receipts, involve risks not associated with investing in U.S. securities that can adversely affect the Fund’s per-
formance. Foreign markets, particularly emerging markets, may be less liquid, more volatile and subject to less
government supervision than domestic markets. The value of the Fund’s investment may be negatively affected
by changes in the exchange rates between the U.S. dollar and foreign currencies. There may be difficulties
enforcing contractual obligations, and it may take more time for trades to clear and settle.

Emerging Market Risk. There are greater risks involved in investing in emerging market countries and/or their
securities markets. Generally, economic structures in these countries are less diverse and mature than those in
developed countries, and their political systems are less stable. Investments in emerging markets countries may
be affected by national policies that restrict foreign investment in certain issuers or industries.

Small-Cap Company Risk. The Fund’s investments in small-cap companies may involve greater risks than
investments in larger, more established issuers. Smaller companies generally have narrower product lines, more
limited financial resources and more limited trading markets for their stock, as compared with larger companies.
Their securities may be less well-known and trade less frequently and in more limited volume than the securities
of larger, more established companies.

Real Estate Investment Trusts. Investments in real estate investment trusts and other issuers that invest, deal,
or otherwise engage in transactions in or hold real estate or interests therein expose the Fund to risks similar to
investing directly in real estate and the value of these investments may be affected by changes in the value of the
underlying real estate, the creditworthiness of the issuer of the investments, and changes in property taxes,
interest rates and the real estate regulatory environment.

Convertible Securities. A convertible security is a bond, debenture, note, preferred stock or other security that
may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer
within a particular period of time at a specified price or formula. A convertible security entitles the holder to
receive the interest paid or accrued on debt or the dividend paid on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Before conversion or exchange, such securities ordinarily pro-
vide a stream of income with generally higher yields than common stocks of the same or similar issuers, but
lower than the yield on non-convertible debt. The value of a convertible security is a function of (1) its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion
privilege and (2) its worth, at market value, if converted into or exchanged for the underlying common stock.
Convertible securities are typically issued by smaller capitalized companies whose stock prices may be volatile.
The price of a convertible security often reflects such variations in the price of the underlying common stock in
a way that non-convertible debt does not.
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Options, Futures and Other Derivatives. Derivatives are instruments the prices of which are derived from the
value or performance of an underlying security, index, instrument, or other asset. Investments in derivatives
such as options, futures, forward contracts, swap agreements, caps, floors, collars, and indexed securities carry
many of the risks of the underlying instruments and carry additional risks that are not associated with direct
investments in the securities or other assets underlying the derivatives. These risks may cause the Fund to
experience higher losses than a fund that does not use derivatives. These investments may also create leverage
and, as a result, may cause the Fund to increase or decrease in value more quickly than would an investment in
the underlying security, index, instrument, or other asset.
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The Fund’s Past Performance

The following bar chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance from year to year and by showing how the Fund’s average
annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance. The
Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will
perform in the future. Updated performance information is available at www.apifunds.com and by call-
ing toll-free 888-933-8274.

Year-By-Year Annual Returns — Class A Shares
(for calendar years ending on December 31)

-51.14
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During the period covered by the bar chart, Class A Shares” highest return for a quarter was 28.39% (quarter
ended June 30, 2009) and the lowest return for a quarter was -31.43% (quarter ended December 31, 2008).
Class A Shares’ year to date total return as of March 31, 2011 was 2.79%.



Average Annual Total Returns for the Fund’s Class A Shares
(for periods ending on December 31, 2010)
One Year Five Years Ten Years
Return Before Taxes 7.51% 0.86% 1.57%
Return After-Taxes on Distributions 1.271% 0.16% 1.15%
Return After-Taxes on Distributions and Sale of Fund Shares 4.88% 0.62% 1.29%

MSCI World Equity Index
(reflects no deduction for fees, expenses or taxes) 12.34% 2.99% 2.82%

Inception
One Year Five Years 07/1/2004
Average Annual Total Return Before Taxes — Class C Shares 12.94% 1.03% 3.35%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

After-Tax Returns are shown for only Class A Shares and after-tax returns for Class C Shares will vary.

Management

Investment Adviser — Yorktown Management & Research Company, Inc.

Portfolio Managers — David D. Basten, President and Chief Investment Officer, has served as Portfolio
Manager to the Fund since its inception in 1997. David M. Basten, Portfolio Manager, has acted as Portfolio
Manager to the Fund since 2005. Brentz East, Securities Analyst, has acted as Portfolio Manager to the Fund
since 2011.

Purchase and Sale of Fund Shares

You may purchase, redeem or exchange shares of the Fund on any business day, which is any day the New York
Stock Exchange is open for business. You may purchase, redeem or exchange shares of the Fund either through
a financial advisor or directly from the Fund. The minimum initial purchase or exchange into the Fund is
$2000 or $500 through monthly systematic investment plan accounts. There is no minimum subsequent
investment amount. There are no minimums for purchases or exchanges through employer-sponsored retire-
ment plans. The Fund shares are redeemable on any business day by contacting your financial adviser, or by
written request to the Fund, by telephone, or by wire transfer.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income or capital gains.
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Payments to Broker-dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the
Fund and its distributor may pay the intermediary for the sale of Fund shares and related services. These pay-
ments may create a conflict of interest by influencing the broker-dealer or other financial intermediary and your
sales person to recommend the Fund over another investment. Ask your sales person or visit your financial
intermediary’s website for more information.

API Efficient Frontier Value Fund

Investment Objective — Growth of capital, as well as income.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at
least $25,000 in API Efficient Frontier Funds. More information about these and other discounts is
available from your financial professional and in the “How To Reduce Your Sales Charges” Section on
page 65 of the Fund’s prospectus.

Shareholder Fees
(fees paid directly from your investment)

Class A Class C

Maximum sales charge (load) imposed on purchases (as percentage of offering price) 5.75% None

Maximum deferred sales charge (load) (as a percentage of the lesser of original purchase

price or redemption proceeds) None 1.00%

Maximum Account fee (for accounts under $500) $25/yr $25/yr

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment.)

Class A Class C

Management Fee 0.90% 0.90%
Distribution/Service (12b-1 Fees) 0.00% 0.90%

Other Expenses 0.82% 0.82%
Acquired Fund Fees and Expenses 0.03% 0.03%
Total Annual Fund Operating Expenses (1) 1.75% 2.65%

(1) Total Annual Fund Operating Expenses do not correlate to the ratio of average net assets in the Financial
Highlights Table, which reflects the operating expenses of the Fund and does not include Acquired Fund fees
and expenses.
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Example:

The following example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on these assumptions your costs would

be:

1 Year 3 Years 5 Years 10 Years

Class C Shares w/ Redemption: $368 $823 $1,405 $2,983

1 Year 3 Years 5 Years 10 Years
You would pay the following expenses if you did not
redeem your Class C Shares $268 $823 $1,405 $2,983

1 Year 3 Years 5 Years 10 Years
$743 $1,094 $1,469 $2,519

Class A Shares

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If
these sales charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the example, affect the Fund’s performance. During the most
recent fiscal year ended January 31, 2011, the Fund’s portfolio turnover rate was 58% of the average
value of its portfolio.

Principal Investment Strategies

The Value Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s opinion,
offer the opportunity for growth of capital and income.

The Value Fund may invest in the common stock of U.S. and foreign issuers that the Adviser believes are under-
valued in relation to the quality of the securities and the long-term earning power of their issuers, regardless of
short-term indicators. The Value Fund may also invest in other U.S. and foreign securities, including securities
convertible into common stock and securities issued through private placements; securities issued by Under-
lying Funds; Index Securities; Enhanced Index Products; real estate investment trusts and other issuers that
invest, deal, or otherwise engage in transactions in real estate; debt securities; options, futures, forward con-
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tracts, swaps, caps, floors, collars, indexed securities, and other derivatives; currencies, including currency
related derivatives; and other instruments.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. The Adviser believes that investing in temporarily depressed securities of sound, well-managed companies
provides a greater potential for overall investment return than investing in securities selling at prices that reflect
anticipated favorable developments. Securities may be undervalued because of many factors, including general
market decline, earnings decline, poor economic conditions, tax losses or actual or anticipated unfavorable
developments affecting the issuer. In selecting securities for investment, the Adviser focuses on securities with
prices comparing favorably to historical or current price-earnings ratios, book value, return on equity, or the
prospects for the companies in question. Although the Adviser considers ratings in determining whether secu-
rities convertible into common stock or debt securities are appropriate investments for the Value Fund, such
securities may include investments rated below investment grade, commonly known as “junk bonds.” Further,
the Value Fund may sell securities and other instruments short. The Value Fund also may engage in leverage by
borrowing up to one-third of the value of its net assets for investment purposes, in accordance with the provi-
sions of the Investment Company Act of 1940, as amended (“1940 Act”).

When investing in Underlying Funds, the Adviser considers, among other things, the Underlying Funds’ past
performance and their investment objectives and policies, the investment style, reputation and quality of their
investment advisers and the Underlying Funds’ size and cost structure. The Adviser selects Index Securities and
Enhanced Index Products in which to invest based on a number of factors, including an analysis of their past
performance, market sector and liquidity. Through direct investments and indirect investments in Underlying
Funds, Index Securities and Enhanced Index Products, the Value Fund may have significant exposure to for-
eign securities, including emerging market securities, small-cap securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Value Fund’s
investment objective; when an investment’s performance does not meet the Adviser’s expectations; when an
investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or to
raise cash to meet shareholder redemptions or to pay expenses.

The Fund may, from time to time, take temporary defensive positions that are inconsistent with the Fund’s
principal investment strategies in attempting to respond to adverse market, economic, political, or other con-
ditions. When the Fund takes a defensive position, the Fund’s assets will be held in cash and/or invested in
money market mutual funds or money market instruments, including repurchase agreements. When the Fund
is invested in this manner, it may not achieve its investment objective.

Principal Investment Risks

General Risks. There is a risk that you could lose all or a portion of your investment in the Fund. The value of
your investment in the Fund will go up and down with the prices of the securities in which the Fund invests.

Equity Security Risk. Prices of equity securities generally fluctuate more than those of other securities, such as
debt securities. Market risk, the risk that prices of securities will decrease because of the interplay of market
forces, may affect a single issuer, industry or sector of the economy or may affect the market as a whole.
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Company Risk. The Fund may invest in securities that involve certain special circumstances that the Adviser
believes offer the opportunity for long-term capital appreciation. These investments may involve greater risks of
loss than investments in securities of well-established companies with a history of consistent operating patterns.

Investment Company Risk. Any investment in an open-end or closed-end investment company involves risk
and, although the Fund invests in a number of Underlying Funds, this practice does not eliminate investment
risk. The value of shares of an Underlying Fund will go up and down in response to changes in the value of its

portfolio holdings.

Underlying Fund Risk. None of the Underlying Funds are or will be affiliated with the Fund or the Adviser.
Therefore, investment decisions by the investment advisers of the Underlying Funds are made independently of
the Fund and the Fund’s Adviser. The investment adviser of one Underlying Fund may be purchasing securities
of the same issuer whose securities are being sold by the investment adviser of another Underlying Fund. The
result of this would be an indirect expense to the Fund without accomplishing any investment purpose.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the net
asset value per share. There can be no assurance that the market discount on shares of any closed-end fund
purchased by the Fund will ever decrease or that when the Fund seeks to sell shares of a closed-end fund it can
receive the net asset value of those shares.

Index Security and Fund Risk. Index Securities and index funds are not managed in the traditional sense,
using economic, financial and market analysis, and the adverse financial situation of an issuer will not directly
result in its elimination from the index. In addition, investments in Index Securities involve risks similar to
investments in closed-end funds including, but not limited to, the possibility that the shares of Index Securities
may trade at a market discount.

Enhanced Index Product Risk. Enhanced Index Products are subject to the risk that the manager may not be
able to cause the Enhanced Index Product’s performance to match or exceed that of the Enhanced Index Pro-
duct’s benchmark on a daily basis. In addition, Enhanced Index Products represent a portfolio of leveraged
instruments, and are therefore subject to increased leverage risk.

Debt Security Risk. The values of debt securities held by the Fund are affected by rising and declining interest
rates. In general, debt securities with longer term maturities tend to fall more in value when interest rates rise
than debt securities with shorter terms. A debt security is also subject to credit risk, which is the possibility that
the credit strength of an issuer will weaken and/or an issuer of a debt security will fail to make timely payments
of principal or interest and the security will go into default, and therefore it may lose value if the issuer is unable
to pay interest or repay principal when it is due.

Junk Bonds or High Yield, High Risk Securities Risk. Bonds rated below investment grade (i.e., BB or lower
by S&P or Ba or lower by Moody’s) are speculative in nature, involve greater risk of default by the issuing
entity and may be subject to greater market fluctuations than higher rated fixed income securities.

Foreign Securities Risk. The Fund’s direct or indirect investments in foreign securities, including depositary
receipts, involve risks not associated with investing in U.S. securities that can adversely affect the Fund’s per-
formance. Foreign markets, particularly emerging markets, may be less liquid, more volatile and subject to less
government supervision than domestic markets. The value of the Fund’s investment may be negatively affected
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by changes in the exchange rates between the U.S. dollar and foreign currencies. There may be difficulties
enforcing contractual obligations, and it may take more time for trades to clear and settle.

Emerging Market Risk. There are greater risks involved in investing in emerging market countries and/or their
securities markets. Generally, economic structures in these countries are less diverse and mature than those in
developed countries, and their political systems are less stable. Investments in emerging markets countries may
be affected by national policies that restrict foreign investment in certain issuers or industries.

Small-Cap Company Risk. The Fund’s investments in small-cap companies may involve greater risks than
investments in larger, more established issuers. Smaller companies generally have narrower product lines, more
limited financial resources and more limited trading markets for their stock, as compared with larger companies.
Their securities may be less well-known and trade less frequently and in more limited volume than the securities
of larger, more established companies.

Real Estate Investment Trusts. Investments in real estate investment trusts and other issuers that invest, deal,
or otherwise engage in transactions in or hold real estate or interests therein expose the Fund to risks similar to
investing directly in real estate and the value of these investments may be affected by changes in the value of the
underlying real estate, the creditworthiness of the issuer of the investments, and changes in property taxes,
interest rates and the real estate regulatory environment.

Convertible Securities. A convertible security is a bond, debenture, note, preferred stock or other security that
may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer
within a particular period of time at a specified price or formula. A convertible security entitles the holder to
receive the interest paid or accrued on debt or the dividend paid on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Before conversion or exchange, such securities ordinarily pro-
vide a stream of income with generally higher yields than common stocks of the same or similar issuers, but
lower than the yield on non-convertible debt. The value of a convertible security is a function of (1) its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion
privilege and (2) its worth, at market value, if converted into or exchanged for the underlying common stock.
Convertible securities are typically issued by smaller capitalized companies whose stock prices may be volatile.
The price of a convertible security often reflects such variations in the price of the underlying common stock in
a way that non-convertible debt does not.

Options, Futures and Other Derivatives. Derivatives are instruments the prices of which are derived from the
value or performance of an underlying security, index, instrument, or other asset. Investments in derivatives
such as options, futures, forward contracts, swap agreements, caps, floors, collars, and indexed securities carry
many of the risks of the underlying instruments and carry additional risks that are not associated with direct
investments in the securities or other assets underlying the derivatives. These risks may cause the Fund to
experience higher losses than a fund that does not use derivatives. These investments may also create leverage
and, as a result, may cause the Fund to increase or decrease in value more quickly than would an investment in
the underlying security, index, instrument, or other asset.
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The Fund’s Past Performance

The following bar chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance from year to year and by showing how the Fund’s average
annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance).
The Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund
will perform in the future. Updated performance information is available at www.apifunds.com and by

calling toll-free 888-933-8274.
Year-By-Year Annual Returns — Class C Shares
(for calendar years ending on December 31)

58.45

35.54

17.01 20.12

| 8.61 11.05 10.16

-50.33
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010

During the period covered by the bar chart, Class C Shares’ highest return for a quarter was 28.97% (quarter
ended June 30, 2003) and the lowest return for a quarter was -33.98% (quarter ended December 31, 2008).
Class C Shares’ year to date total return as of March 31, 2011 was 6.22%.



Average Annual Total Returns for the Fund’s Class C Shares
(for periods ending on December 31, 2010)

One Year Five Years Ten Years
Return Before Taxes 20.12% -0.21% 0.34%

Return After-Taxes on Distributions 20.12% -1.16% -0.38%
Return After-Taxes on Distributions and Sale of Fund Shares |8 ENi:575 -0.15% 0.26%
S&P 500 Composite Index (reflects no deduction for fees,
expenses or taxes) 15.07% 2.29% 1.41%
Inception
One Year Five Years (7/1/2004)
Average Annual Total Return Before Taxes- Class A Shares 14.27% -0.47% 3.12%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

After-Tax Returns are shown for only Class C Shares, and after-tax returns for Class A Shares will vary.

Management

Investment Adviser — Yorktown Management & Research Company, Inc.

Portfolio Manager — David D. Basten, President and Chief Investment Officer, has served as Portfolio
Manager to the Fund since its inception in 1992. David M. Basten, Portfolio Manager, has served as Portfolio
Manager to the Fund since 2005. Brentz East, Securities Analyst, has acted as Portfolio Manager to the Fund
since 2011.

Purchase and Sale of Fund Shares

You may purchase, redeem or exchange shares of the Fund on any business day, which is any day the New York
Stock Exchange is open for business. You may purchase, redeem or exchange shares of the Fund either through
a financial advisor or directly from the Fund. The minimum initial purchase or exchange into the Fund is
$1000. The minimum subsequent investment amount is $100. There are no minimums for purchases or
exchanges through employer-sponsored retirement plans. The Fund shares are redeemable on any business day
by contacting your financial adviser, or by written request to the Fund, by telephone, or by wire transfer.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income or capital gains.
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Payments to Broker-dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the
Fund and its distributor may pay the intermediary for the sale of Fund shares and related services. These pay-
ments may create a conflict of interest by influencing the broker-dealer or other financial intermediary and your
sales person to recommend the Fund over another investment. Ask your sales person or visit your financial
intermediary’s website for more information.

API Efficient Frontier Income Fund

Investment Objective — Current income with limited credit risk.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at
least $25,000 in API Efficient Frontier Funds. More information about these and other discounts is
available from your financial professional and in the “How To Reduce Your Sales Charges” Section on
page 65 of the Fund’s prospectus.

Shareholder Fees
(fees paid directly from your investment)

Institutional
Class A Class C Class

Maximum sales charge (load) imposed on purchases (as percentage of
offering price) 5.75% None None

Maximum deferred sales charge (load) (as a percentage of the lesser of
original purchase price or redemption proceeds) None 1.00% None
Maximum Account fee (for accounts under $500) $25/yr $25/yr $25/yr

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment.)

Institutional
Class A Class C Class

Management Fee 0.40% 0.40% 0.40%
Distribution/Service (12b-1 Fees) 0.75% 1.00% 0.00%

Other Expenses 0.56% 0.56% 0.56%
Acquired Fund Fees and Expenses 0.73% 0.73% 0.73%
Total Annual Fund Operating Expenses (1) 2.44% 2.69% 1.69%

(1) Total Annual Fund Operating Expenses do not correlate to the ratio of average net assets in the Financial
Highlights Table, which reflects the operating expenses of the Fund and does not include Acquired Fund fees

and expenses.
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Example:

The following example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes
that your investment has a 5% return each year and the Fund’s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class C Shares w/ Redemption: $372 $835 $1,425 $3,022
1 Year 3 Years 5 Years 10 Years
You would pay the following expenses if you did not
redeem your Class C Shares $272 $835 $1,425 $3,022
1 Year 3 Years 5 Years 10 Years
Class A Shares $808 $1,292 $1,801 $3,192
1 Year 3 Years 5 Years 10 Years

Institutional Class Shares $172 $533 $918 $1,998

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If
these sales charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the example, affect the Fund’s performance. During the most
recent fiscal year ended January 31, 2011, the Fund’s portfolio turnover rate was 42% of the average
value of its portfolio.

Principal Investment Strategies

The Income Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s opin-
ion, offer the opportunity for current income with limited credit risk.

The Adviser exercises a flexible strategy in the selection of investments and is not limited by investment style or
asset class. The Income Fund may invest in debt securities, including U.S. Government securities and corporate
bonds; common stock of U.S. and foreign issuers and in other U.S. and foreign securities, including securities
convertible into common stock and securities issued through private placements; securities issued by Under-
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lying Funds; Index Securities; Enhanced Index Products; real estate investment trusts and other issuers that
invest, deal, or otherwise engage in transactions in real estate; options, futures, forward contracts, swaps, caps,
floors, collars, indexed securities, and other derivatives; currencies, including currency related derivatives; and
other instruments.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. In deciding whether to invest in a debt security, the Adviser focuses on the maturity of the obligations and
the credit quality of the security, including the underlying rating of insured bonds. When the Adviser believes
there is a falling interest rate environment, the Income Fund generally will purchase longer maturity obliga-
tions. Similarly, when the Adviser believes there is a rising interest rate environment, the Income Fund generally
will purchase shorter maturity obligations. Although the Adviser considers ratings in determining whether secu-
rities convertible into common stock or debt securities are appropriate investments for the Income Fund, such
securities may, in rare instances, include investments rated below investment grade, commonly known as “junk
bonds.” Further, the Income Fund may sell securities and other instruments short. When investing in equity
securities, the Adviser looks for companies with favorable income-paying history and that have prospects for
income payments to continue to increase.

When investing in Underlying Funds, the Adviser considers, among other things, the Underlying Funds’ past
performance and their investment objectives and policies, the investment style, reputation and quality of their
investment advisers and the Underlying Funds’ size and cost structure. The Adviser selects Index Securities and
Enhanced Index Products in which to invest based on a number of factors, including an analysis of their past
performance, market sector and liquidity. Through direct investments and indirect investments in Underlying
Funds, Index Securities and Enhanced Index Products, the Income Fund may have significant exposure to for-
eign securities, including emerging market securities, small-cap securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Income Fund’s
investment objective: when an investment’s performance does not meet the Adviser’s expectations; when an
investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or to
raise cash to meet shareholder redemptions or to pay expenses.

The Fund may, from time to time, take temporary defensive positions that are inconsistent with the Fund’s
principal investment strategies in attempting to respond to adverse market, economic, political, or other con-
ditions. When the Fund takes a defensive position, the Fund’s assets will be held in cash and/or invested in
money market mutual funds or money market instruments, including repurchase agreements. When the Fund
is invested in this manner, it may not achieve its investment objective.

Principal Investment Risks

General Risks. There is a risk that you could lose all or a portion of your investment in the Fund. The value of
your investment in the Fund will go up and down with the prices of the securities in which the Fund invests.

Equity Security Risk. Prices of equity securities generally fluctuate more than those of other securities, such as
debrt securities. Market risk, the risk that prices of securities will decrease because of the interplay of market
forces, may affect a single issuer, industry or sector of the economy or may affect the market as a whole.
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Company Risk. The Fund may invest in securities that involve certain special circumstances that the Adviser
believes offer the opportunity for long-term capital appreciation. These investments may involve greater risks of
loss than investments in securities of well-established companies with a history of consistent operating patterns.

Investment Company Risk. Any investment in an open-end or closed-end investment company involves risk
and, although the Fund invests in a number of Underlying Funds, this practice does not eliminate investment
risk. The value of shares of an Underlying Fund will go up and down in response to changes in the value of its

portfolio holdings.

Underlying Fund Risk. None of the Underlying Funds are or will be affiliated with the Fund or the Adviser.
Therefore, investment decisions by the investment advisers of the Underlying Funds are made independently of
the Fund and the Fund’s Adviser. The investment adviser of one Underlying Fund may be purchasing securities
of the same issuer whose securities are being sold by the investment adviser of another Underlying Fund. The
result of this would be an indirect expense to the Fund without accomplishing any investment purpose.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the net
asset value per share. There can be no assurance that the market discount on shares of any closed-end fund
purchased by the Fund will ever decrease or that when the Fund seeks to sell shares of a closed-end fund it can
receive the net asset value of those shares.

Index Security and Fund Risk. Index Securities and index funds are not managed in the traditional sense,
using economic, financial and market analysis, and the adverse financial situation of an issuer will not directly
result in its elimination from the index. In addition, investments in Index Securities involve risks similar to
investments in closed-end funds including, but not limited to, the possibility that the shares of Index Securities
may trade at a market discount.

Enhanced Index Product Risk. Enhanced Index Products are subject to the risk that the manager may not be
able to cause the Enhanced Index Product’s performance to match or exceed that of the Enhanced Index Pro-
duct’s benchmark on a daily basis. In addition, Enhanced Index Products represent a portfolio of leveraged
instruments, and are therefore subject to increased leverage risk.

Debt Security Risk. The values of debt securities held by the Fund are affected by rising and declining interest
rates. In general, debt securities with longer term maturities tend to fall more in value when interest rates rise
than debt securities with shorter terms. A debt security is also subject to credit risk, which is the possibility that
the credit strength of an issuer will weaken and/or an issuer of a debt security will fail to make timely payments
of principal or interest and the security will go into default, and therefore it may lose value if the issuer is unable
to pay interest or repay principal when it is due.

Junk Bonds or High Yield, High Risk Securities Risk. Bonds rated below investment grade (i.e., BB or lower
by S&P or Ba or lower by Moody’s) are speculative in nature, involve greater risk of default by the issuing
entity and may be subject to greater market fluctuations than higher rated fixed income securities.

Foreign Securities Risk. The Fund’s direct or indirect investments in foreign securities, including depositary
receipts, involve risks not associated with investing in U.S. securities that can adversely affect the Fund’s per-
formance. Foreign markets, particularly emerging markets, may be less liquid, more volatile and subject to less
government supervision than domestic markets. The value of the Fund’s investment may be negatively affected
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by changes in the exchange rates between the U.S. dollar and foreign currencies. There may be difficulties
enforcing contractual obligations, and it may take more time for trades to clear and settle.

Emerging Market Risk. There are greater risks involved in investing in emerging market countries and/or their
securities markets. Generally, economic structures in these countries are less diverse and mature than those in
developed countries, and their political systems are less stable. Investments in emerging markets countries may
be affected by national policies that restrict foreign investment in certain issuers or industries.

Small-Cap Company Risk. The Fund’s investments in small-cap companies may involve greater risks than
investments in larger, more established issuers. Smaller companies generally have narrower product lines, more
limited financial resources and more limited trading markets for their stock, as compared with larger companies.
Their securities may be less well-known and trade less frequently and in more limited volume than the securities
of larger, more established companies.

Real Estate Investment Trusts. Investments in real estate investment trusts and other issuers that invest, deal,
or otherwise engage in transactions in or hold real estate or interests therein expose the Fund to risks similar to
investing directly in real estate and the value of these investments may be affected by changes in the value of the
underlying real estate, the creditworthiness of the issuer of the investments, and changes in property taxes,
interest rates and the real estate regulatory environment.

Convertible Securities. A convertible security is a bond, debenture, note, preferred stock or other security that
may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer
within a particular period of time at a specified price or formula. A convertible security entitles the holder to
receive the interest paid or accrued on debt or the dividend paid on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Before conversion or exchange, such securities ordinarily pro-
vide a stream of income with generally higher yields than common stocks of the same or similar issuers, but
lower than the yield on non-convertible debt. The value of a convertible security is a function of (1) its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion
privilege and (2) its worth, at market value, if converted into or exchanged for the underlying common stock.
Convertible securities are typically issued by smaller capitalized companies whose stock prices may be volatile.
The price of a convertible security often reflects such variations in the price of the underlying common stock in
a way that non-convertible debt does not.

Options, Futures and Other Derivatives. Derivatives are instruments the prices of which are derived from the
value or performance of an underlying security, index, instrument, or other asset. Investments in derivatives
such as options, futures, forward contracts, swap agreements, caps, floors, collars, and indexed securities carry
many of the risks of the underlying instruments and carry additional risks that are not associated with direct
investments in the securities or other assets underlying the derivatives. These risks may cause the Fund to
experience higher losses than a fund that does not use derivatives. These investments may also create leverage
and, as a result, may cause the Fund to increase or decrease in value more quickly than would an investment in
the underlying security, index, instrument, or other asset.
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The Fund’s Past Performance

The following bar chart and table below provide some indication of the risks of investing in the Fund by
showing changes in the Fund’s performance from year to year and by showing how the Fund’s average
annual returns for 1, 5, and 10 years compare with those of a broad measure of market performance. The
Fund’s past performance (before and after taxes) is not necessarily an indication of how the Fund will
perform in the future. Updated performance information is available at www.apifunds.com and by call-
ing toll-free 888-933-8274.

Year-By-Year Annual Returns — Class A Shares
(for calendar years ending on December 31)
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During the period covered by the bar chart, Class A Shares” highest return for a quarter was 27.87% (quarter
ended June 30, 2009) and the lowest return for a quarter was -13.06% (quarter ended September 30, 2008).
Class A Shares’ year to date total return as of March 31, 2011 was 3.90%.



Average Annual Total Returns for the Fund’s Class A Shares
(for periods ending on December 31, 2010)
One Year Five Years Ten Years
Return Before Taxes (1) 7.08% 7.62% 4.60%
After-Tax Return on Distributions 4.24% 5.59% 3.10%

Return After-Tax Return on Distributions and Sale of Fund
Shares 4.52% 5.27% 3.00%

Dow Jones Conservative Relative Risk Index (reflects no
deduction for fee, expenses or taxes) 8.30% 5.71% 6.19%

Inception
One Year Five Years 7/1/2004

Average Annual Total Return Before Taxes- Class C Shares 13.28% 7.98% 5.69%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

After-Tax Returns are shown for only Class A Shares, and after-tax returns for Class C Shares will vary.

Management

Investment Adviser — Yorktown Management & Research Company, Inc.

Portfolio Manager — David D. Basten, President and Chief Investment Officer, has served as Portfolio
Manager to the Fund since its inception in 1997. David M. Basten, Portfolio Manager, has served as Portfolio
Manager to the Fund since 2005. Brentz East, Securities Analyst, has acted as Portfolio Manager to the Fund
since 2011.

Purchase and Sale of Fund Shares

You may purchase, redeem or exchange shares of the Fund on any business day, which is any day the New York
Stock Exchange is open for business. You may purchase, redeem or exchange shares of the Fund either through
a financial advisor or directly from the Fund. The minimum initial purchase or exchange into the Fund is
$1000. The minimum subsequent investment amount is $100. There are no minimums for purchases or
exchanges through employer-sponsored retirement plans. The Fund shares are redeemable on any business day
by contacting your financial adviser, or by written request to the Fund, by telephone, or by wire transfer.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income or capital gains.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the
Fund and its distributor may pay the intermediary for the sale of Fund shares and related services. These pay-
ments may create a conflict of interest by influencing the broker-dealer or other financial intermediary and your
sales person to recommend the Fund over another investment. Ask your sales person or visit your financial
intermediary’s website for more information.

API Master Allocation Fund

Investment Objective — Long term capital appreciation and current income.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You
may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at
least $25,000 in API Efficient Frontier Funds. More information about these and other discounts is
available from your financial professional and in the “How To Reduce Your Sales Charges” Section on
page 65 of the Fund’s prospectus.

Shareholder Fees
(fees paid directly from your investment)

Class A Class L

Maximum sales charge (load) imposed on purchases (as percentage of offering price) 5.75% None

Maximum deferred sales charge (load) (as a percentage of the lesser of original purchase

price or redemption proceeds) None None

Maximum Account fee (for accounts under $500) $25/yr $25/yr

Annual Fund Operating Expenses
(Expenses that you pay each year as a percentage of the value of your investment.)

Class A Class L

Management Fee 0.30% 0.30%
Distribution/Service (12b-1 Fees) 0.50% 1.00%

Other Expenses 0.65% 0.65%
Acquired Fund Fees and Expenses 1.65% 1.65%
Total Annual Fund Operating Expenses (1) 3.10% 3.60%

(1) Total Annual Fund Operating Expenses do not correlate to the ratio of average net assets in the Financial
Highlights Table, which reflects the operating expenses of the Fund and does not include Acquired Fund fees
and expenses.
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Example:

The following example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes
that your investment has a 5% return each year and the Fund’s operating expenses remain the same.
Although your actual costs may be higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
Class A Shares: $870 $1,477 $2,107 $3,790
1 Year 3 Years 5 Years 10 Years

Class L Shares $363 $1,103 $1,864 $3,862

The Example does not reflect sales charges (loads) on reinvested dividends and other distributions. If
these sales charges (loads) were included, your costs would be higher.

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in
annual fund operating expenses or in the example, affect the Fund’s performance. During the most
recent fiscal year ended January 31, 2011, the Fund’s portfolio turnover rate was 7% of the average value
of its portfolio.

Principal Investment Strategies

The Fund invests its assets in a variety of equity and debt securities. The Fund also invests in the securities of
other open-end mutual funds managed by the Adviser (each a “API Fund” and, collectively, the “API Funds”),
but reserves the right to invest Fund assets in other equity and debt securities as it deems appropriate in seeking
to achieve the Fund’s investment objective. The Adviser does not presently intend to invest Fund assets in
individual equity or debt securities. Rather, the Fund will seek to gain exposure to those asset classes through
investments in the API Funds or other Underlying Funds (defined below). In seeking to take advantage of cur-
rent or expected market conditions and/or to manage risk, the Adviser exercises a flexible strategy in the
selection of investments and is not limited by investment style or asset class. The Fund, either directly or
indirectly through investments in Underlying Funds, may purchase many types of securities, including, among
others:

B Common stock of U.S. and foreign issuers and other U.S. and foreign securities, including securities
convertible into common stock and securities issued through private placements;
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B Securities issued by investment companies, such as open-end mutual funds (including the API Funds),
exchange-traded funds, closed-end funds, unit investment trusts, private investment companies (hedge
funds) and foreign investment companies (“Underlying Funds”);

B Long-, intermediate- or short-term bonds and other fixed-income securities (such as U.S. government
securities, corporate bonds, and commercial paper), including investments rated below investment
grade, commonly knows as “junk bonds;”

B Index securities, including exchange traded funds and similar securities that represent interests in a port-
folio of common stocks or fixed income securities seeking to track the performance of a securities index
or benchmark (“Index Securities”);

B Index products representing interests in a portfolio of leveraged instruments (such as equity index
swaps, futures contracts and options on securities, futures contracts and stock indices), seeking to
outperform the performance of a specific securities index or benchmark on a daily basis (“Enhanced
Index Products”);

B Real estate investment trusts and other issuers that invest, deal, or otherwise engage in transactions in
real estate;

B Derivatives such as options, futures, forward contracts, swaps, caps, floors, collars, and indexed secu-
rities; and

B Currencies, including currency related derivatives.

When investing in an Underlying Fund, the Adviser considers, among other things, the Underlying Fund’s past
performance and its investment objectives and policies, the investment style, reputation and quality of its
investment adviser and the Underlying Fund’s size and cost structure. The Adviser selects Index Securities and
Enhanced Index Products in which to invest based on a number of factors, including an analysis of their past
performance, market sector and liquidity. Through direct investments and indirect investments through
investments in Underlying Funds, Index Securities and Enhanced Index Products, the Fund may have sig-
nificant exposure to foreign securities, including emerging market securities, small-cap securities, high yield
securities, equity-based, income producing securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund in a variety of circumstances, such as:
when an investment no longer appears to offer the potential to achieve the Fund’s investment objective; when
an investment’s performance does not meet the Adviser’s expectations; when an investment opportunity arises
that the Adviser believes is more compelling; to realize gains or limit losses; or to raise cash to meet shareholder
redemptions or to pay expenses.

The Fund may, from time to time, take temporary defensive positions that are inconsistent with the Fund’s
principal investment strategies in attempting to respond to adverse market, economic, political, or other con-
ditions. When the Fund takes a defensive position, the Fund’s assets will be held in cash and/or invested in
money market mutual funds or money market instruments, including repurchase agreements. When the Fund
is invested in this manner, it may not achieve its investment objective.
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Principal Investment Risks

General Risks. There is a risk that you could lose all or a portion of your investment in the Fund. The value of
your investment in the Fund will go up and down with the prices of the securities in which the Fund invests.

The following are risks associated with investments by the Fund made directly, or indirectly through invest-
ments in Underlying Funds.

Equity Security Risk. Prices of equity securities generally fluctuate more than those of other securities, such as
debrt securities. Market risk, the risk that prices of securities will decrease because of the interplay of market
forces, may affect a single issuer, industry or sector of the economy or may affect the market as a whole.

Company Risk. The Fund may invest in securities that involve certain special circumstances that the Adviser
believes offer the opportunity for long-term capital appreciation. These investments may involve greater risks of
loss than investments in securities of well-established companies with a history of consistent operating patterns.

Investment Company Risk. Any investment in an open-end or closed-end investment company involves risk
and, although the Fund invests in a number of Underlying Funds, this practice does not eliminate investment
risk. The value of shares of an Underlying Fund will go up and down in response to changes in the value of its

portfolio holdings.

Underlying Fund Risk. None of the Underlying Funds are or will be affiliated with the Fund or the Adviser.
Therefore, investment decisions by the investment advisers of the Underlying Funds are made independently of
the Fund and the Fund’s Adviser. The investment adviser of one Underlying Fund may be purchasing securities
of the same issuer whose securities are being sold by the investment adviser of another Underlying Fund. The
result of this would be an indirect expense to the Fund without accomplishing any investment purpose.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the net
asset value per share. There can be no assurance that the market discount on shares of any closed-end fund
purchased by the Fund will ever decrease or that when the Fund seeks to sell shares of a closed-end fund it can
receive the net asset value of those shares.

Leverage Risk. Leveraging may exaggerate the effect on the net asset value of any increase or decrease in the
market value of the Fund’s portfolio securities. Money borrowed will be subject to interest and other costs,
which may not be recovered by appreciation of the securities purchased. When appropriate or as required by
law, the Fund will segregate assets used in connection with leveraging strategies.

Debt Security Risk. The values of debt securities held by the Fund are affected by rising and declining interest
rates. In general, debt securities with longer-term maturities tend to fall more in value when interest rates rise
than debt securities with shorter terms. A debt security is also subject to credit risk, which is the possibility that
the credit strength of an issuer will weaken and/or an issuer of a debt security will fail to make timely payments
of principal or interest and the security will go into default, and therefore it may lose value if the issuer is unable
to pay interest or repay principal when it is due.

Foreign Securities Risk. The Fund’s direct or indirect investments in foreign securities, including depositary
receipts, involve risks not associated with investing in U.S. securities that can adversely affect the Fund’s per-
formance. Foreign markets, particularly emerging markets, may be less liquid, more volatile and subject to less
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government supervision than domestic markets. The value of the Fund’s investment may be negatively affected
by changes in the exchange rates between the U.S. dollar and foreign currencies. There may be difficulties
enforcing contractual obligations, and it may take more time for trades to clear and settle.

Emerging Market Risk. There are greater risks involved in investing in emerging market countries and/or their
securities markets. Generally, economic structures in these countries are less diverse and mature than those in
developed countries, and their political systems are less stable. Investments in emerging markets countries may
be affected by national policies that restrict foreign investment in certain issuers or industries.

Small-Cap Company Risk. The Fund’s investments in small-cap companies may involve greater risks than
investments in larger, more established issuers. Smaller companies generally have narrower product lines, more
limited financial resources and more limited trading markets for their stock, as compared with larger companies.
Their securities may be less well-known and trade less frequently and in more limited volume than the securities
of larger, more established companies.

Real Estate Investment Trusts. Investments in real estate investment trusts and other issuers that invest, deal,
or otherwise engage in transactions in or hold real estate or interests therein expose the Fund to risks similar to
investing directly in real estate and the value of these investments may be affected by changes in the value of the
underlying real estate, the creditworthiness of the issuer of the investments, and changes in property taxes,
interest rates and the real estate regulatory environment.

Convertible Securities. A convertible security is a bond, debenture, note, preferred stock or other security that
may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer
within a particular period of time at a specified price or formula. A convertible security entitles the holder to
receive the interest paid or accrued on debt or the dividend paid on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Before conversion or exchange, such securities ordinarily pro-
vide a stream of income with generally higher yields than common stocks of the same or similar issuers, but
lower than the yield on non-convertible debt. The value of a convertible security is a function of (1) its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion
privilege and (2) its worth, at market value, if converted into or exchanged for the underlying common stock.
Convertible securities are typically issued by smaller capitalized companies whose stock prices may be volatile.
The price of a convertible security often reflects such variations in the price of the underlying common stock in
a way that non-convertible debt does not.

Options, Futures and Other Derivatives. Derivatives are instruments the prices of which are derived from the
value or performance of an underlying security, index, instrument, or other asset. Investments in derivatives
such as options, futures, forward contracts, swap agreements, caps, floors, collars, and indexed securities carry
many of the risks of the underlying instruments and carry additional risks that are not associated with direct
investments in the securities or other assets underlying the derivatives. These risks may cause the Fund to
experience higher losses than a fund that does not use derivatives. These investments may also create leverage
and, as a result, may cause the Fund to increase or decrease in value more quickly than would an investment in
the underlying security, index, instrument, or other asset.

Privately Placed Securities. Investments in privately placed securities involve a high degree of risk. The issuers
of privately placed securities are not typically subject to the same regulatory requirements and oversight to
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which public issuers are subject, and there may be very little public information available about the issuers and
their performance. In addition, because the Fund’s ability to sell these securities may be significantly restricted,
they may be deemed illiquid and it may be more difficult for the Fund to sell them at an advantageous price
and time. Because there is generally no ready public market for these securities, they may also be difficult to
value and the Fund may need to determine a fair value for these holdings under policies approved by the Trust’s
Board of Trustees (the “Board”).

Short Sales Risk. A short sale involves the sale by the Fund of a security or other asset that it does not own, i.e.,
that is borrowed from a third party, with the hope of purchasing the same asset at a later date at a lower price.
The Fund may suffer significant losses if assets that the Fund sells short appreciate rather than depreciate in
value. While the possible loss on a security that is purchased is limited to the price paid for a security, there is
no limit on the amount of loss on a security that is sold short. Such transactions could create leverage (see
“Leverage Risk”) and may also involve the cost of borrowing the security.

Leverage Risk. Leveraging by the Fund may exaggerate the effect on the net asset value of any increase or
decrease in the market value of the Fund’s portfolio securities. Money borrowed will be subject to interest and
other costs, which may not be recovered by appreciation of the securities purchased.

Growth Style Risk. The Fund may invest in Underlying Funds that pursue a growth style of investing
(“growth style funds”). The price of equity securities rises and falls in response to many factors, including the
historical and prospective earnings of the issuer of the stock, the value of its assets, general economic conditions,
interest rates, investor perceptions, and market liquidity. Growth style funds may invest in securities of compa-
nies that their advisers believe have superior prospects for robust and sustainable growth of revenues and earn-
ings. These may be companies with new, limited or cyclical product lines, markets or financial resources, and
the management of such companies may be dependent upon one or a few key people. The stocks of such
companies can therefore be subject to more abrupt or erratic market movements than stocks of larger, more
established companies or the stock market in general.

Value Style Risk. The Fund may invest in Underlying Funds that pursue a value style of investing (“value style
funds”). The price of equity securities rises and falls in response to many factors, including the historical and
prospective earnings of the issuer of the stock, the value of its assets, general economic conditions, interest rates,
investor perceptions, and market liquidity. Value style funds may invest in securities of companies that their
advisers believe to be undervalued. Even though value style funds invest in companies whose securities are
believed to be undervalued relative to their underlying profitability, there can be no assurance that the shares of
the companies selected for a value style fund will appreciate in value. In addition, many of the stocks selected
for value style funds may be more volatile than the general market.

Non-Diversification Risk. The Fund may invest in Underlying Funds that are non-diversified
(“non-diversified funds”). Non-diversified funds may invest in fewer issuers than diversified funds. Thus, the
value of a non-diversified fund’s shares may vary more widely, and a non-diversified fund may be subject to
greater investment and credit risk than if it invested more broadly.
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The Fund’s Past Performance

Year-By-Year Annual Returns — Class A Shares

(for calendar years ending on December 31)

2010

During the period covered by the bar chart, Class A Shares” highest return for a quarter was 21.22% (quarter
ended June 30, 2009) and the lowest return for a quarter was -11.95% (quarter ended June 30, 2010). Class A
Shares’ year to date total return as of March 31, 2011 was 4.85%.



Average Annual Total Returns for the Fund’s Class A Shares
(for periods ending on December 31, 2010)

Since Inception
One Year 3/19/2009

Return Before Taxes (1) 11.10% 34.99%
After-Tax Return on Distributions 11.10% 34.99%
Return After-Tax Return on Distributions and Sale of Fund Shares 71.21% 30.22%

MSCI World Equity Index (reflects no deduction for fee, expenses or
taxes) 12.34% 33.84%

Since Inception
One Year 3/19/2009

Average Annual Total Return Before Taxes- Class L Shares 17.30% 38.87%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. Actual after-tax returns depend on an investor’s tax situation and
may differ from those shown. After-tax returns shown are not relevant to investors who hold their Fund shares
through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

After-Tax Returns are shown for only Class A Shares, and after-tax returns for Class L Shares will vary.

Management

Investment Adviser — Yorktown Management & Research Company, Inc.

Portfolio Manager — David D. Basten, President and Chief Investment Officer, and David M. Basten, Portfo-
lio Manager, have served as Portfolio Managers to the Fund since its inception in March, 2009. Brentz East,
Securities Analyst, has acted as Portfolio Manager to the Fund since 2011.

Purchase and Sale of Fund Shares

You may purchase, redeem or exchange shares of the Fund on any business day, which is any day the New York
Stock Exchange is open for business. You may purchase, redeem or exchange shares of the Fund either through
a financial advisor or directly from the Fund. The minimum initial purchase or exchange into the Fund is
$1000. The minimum subsequent investment amount is $100. There are no minimums for purchases or
exchanges through employer-sponsored retirement plans. The Fund shares are redeemable on any business day
by contacting your financial adviser, or by written request to the Fund, by telephone, or by wire transfer.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary income or capital gains.
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Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a broker-dealer or other financial intermediary (such as a bank), the
Fund and its distributor may pay the intermediary for the sale of Fund shares and related services. These pay-
ments may create a conflict of interest by influencing the broker-dealer or other financial intermediary and your
sales person to recommend the Fund over another investment. Ask your sales person or visit your financial
intermediary’s website for more information.



Section 2 | ADDITIONAL INFORMATION ABOUT
INVESTMENT STRATEGIES AND RELATED RISKS

Investment Objectives and Strategies of Each Fund
API Efficient Frontier Growth Fund (the “Growth Fund”)

Investment Objective: Growth of capital.

Principal Investment Strategies:

The Growth Fund invests in securities, derivatives and other financial instruments that, in the opinion of York-
town Management & Research Company, Inc. (the “Adviser”), offer the opportunity for growth of capital.

The Growth Fund may invest in the common stock of U.S. and foreign issuers that the Adviser believes have
superior prospects for robust and sustainable growth of revenues and earnings, with a focus on companies that
dominate their market, are establishing a new market, or are undergoing dynamic change. The Growth Fund
can include stocks of any size, within any sector, and at times the Adviser may emphasize one or more particular
sectors. The Growth Fund may also invest in other U.S. and foreign securities, including securities convertible
into common stock and securities issued through private placements, and securities issued by investment
companies (“Underlying Funds”), including open-end mutual funds, closed-end funds, unit investment trusts,
private investment companies (hedge funds) and foreign investment companies, that seek capital growth or
appreciation by investing primarily in common stock or convertible securities. The Growth Fund may also
invest in long-, intermediate- or short-term bonds and other fixed-income securities (or in Underlying Funds
that invest primarily in such securities) whenever the Adviser believes that such securities offer a potential for
capital appreciation, such as during periods of declining interest rates. In addition, the Growth Fund may invest
in index securities (“Index Securities”), including exchange traded funds and similar securities that represent
interests in a portfolio of common stocks or fixed income securities seeking to track the performance of a secu-
rities index or similar benchmark. The Growth Fund may also invest in index products representing interests in
a portfolio of leveraged instruments (such as equity index swaps, futures contracts and options on securities,
futures contracts and stock indices), seeking to outperform the performance of a specific securities index or
benchmark on a daily basis (“Enhanced Index Products”); real estate investment trusts and other issuers that
invest, deal, or otherwise engage in transactions in real estate; options, futures, forward contracts, swaps, caps,
floors, collars, indexed securities, and other derivatives; currencies, including currency related derivatives; and
other instruments.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. Although the Adviser considers ratings in determining whether securities convertible into common stock
or debt securities are appropriate investments for the Growth Fund, such securities may include investments
rated below investment grade, commonly known as “junk bonds.” When investing in Underlying Funds, the
Adviser considers, among other things, the Underlying Funds’ past performance and their investment objectives
and policies, the investment style, reputation and quality of their investment advisers and the Underlying
Fund’s size and cost structure. The Adviser selects Index Securities and Enhanced Index Products in which to
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invest based on a number of factors, including an analysis of their past performance, market sector and liquid-
ity. Through direct investments and indirect investments in Underlying Funds, Index Securities and Enhanced
Index Products, the Growth Fund may have significant exposure to foreign securities, including emerging
market securities, small-cap securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Growth Fund’s
investment objective; when an investment’s performance does not meet the Adviser’s expectations; when an
investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or to
raise cash to meet shareholder redemptions or to pay expenses.

Pending investment, for liquidity or when the Adviser believes market conditions warrant a defensive position,
the Fund may temporarily hold cash or invest all or a portion of its assets in money market mutual funds or
money market instruments, including repurchase agreements. During periods when the Fund takes a defensive
position, it will not be pursuing its principal investment strategies and will not be seeking to achieve its invest-
ment objective.

API Efficient Frontier Capital Income Fund (the “Capital Income Fund”)

Investment Objective: High current income, as well as growth of capital and income.

Principal Investment Strategies:

The Capital Income Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s
opinion, offer the opportunity for high current income or growth of capital and income.

The Capital Income Fund may invest in the common stock of U.S. and foreign issuers and in other U.S. and
foreign securities, including securities convertible into common stock and securities issued through private
placements; securities issued by Underlying Funds that seek to achieve an objective of total return by investing
in income-producing equity securities (including dividend-paying common stocks and convertible securities),
long-, intermediate- or short-term bonds and other fixed-income securities (such as U.S. Government securities,
corporate bonds, commercial paper and preferred stocks); Index Securities; Enhanced Index Products; real
estate investment trusts and other issuers that invest, deal, or otherwise engage in transactions in real estate; debt
securities; options, futures, forward contracts, swaps, caps, floors, collars, indexed securities, and other
derivatives; currencies, including currency related derivatives; and other instruments.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. Although the Adviser considers ratings in determining whether securities convertible into common stock
or debt securities are appropriate investments for the Capital Income Fund, such securities may include invest-
ments rated below investment grade, commonly known to as “junk bonds.” When investing in Underlying
Funds, the Adviser considers, among other things, the Underlying Funds’ past performance and their invest-
ment objectives and policies, the investment style, reputation and quality of their investment advisers and the
Underlying Funds’ size and cost structure. The Adviser selects Index Securities and Enhanced Index Products in
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which to invest based on a number of factors, including an analysis of their past performance, market sector and
liquidity. Through direct investments and indirect investments in Underlying Funds, Index Securities and
Enhanced Index Products, the Capital Income Fund may have significant exposure to foreign securities, high
yield securities and equity-based, income producing securities.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Capital Income
Fund’s investment objective; when an investment’s performance does not meet the Adviser’s expectations; when
an investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or
to raise cash to meet shareholder redemptions or to pay expenses.

Pending investment, for liquidity or when the Adviser believes market conditions warrant a defensive position,
the Fund may temporarily hold cash or invest all or a portion of its assets in money market mutual funds or
money market instruments, including repurchase agreements. During periods when the Fund takes a defensive
position, it will not be pursuing its principal investment strategies and will not be seeking to achieve its invest-
ment objective.

API Efficient Frontier Multiple Index Fund (the “Multiple Index Fund”)

Investment Objective: Maximum total return from capital growth and income.

Principal Investment Strategies:

The Multiple Index Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s
opinion, offer the opportunity for maximum total return from capital growth and income.

The Adviser exercises a flexible strategy in the selection of investments and is not limited by investment style or
asset class. The Multiple Index Fund invests in Index Securities that represent interests in a portfolio of com-
mon stocks or fixed income securities seeking to track the performance of a securities index or similar bench-
mark, such as the S&P 500® Index, the NYSE Composite Index, the NASDAQ Composite Index or the
Russell 1000® Index (“Index Funds”). The Multiple Index Fund may also invest in common stock of U.S. and
foreign issuers and in other U.S. and foreign securities, including securities convertible into common stock and
securities issued through private placements; securities issued by Underlying Funds; Enhanced Index Products;
real estate investment trusts and other issuers that invest, deal, or otherwise engage in transactions in real estate;
debt securities; options, futures, forward contracts, swaps, caps, floors, collars, indexed securities, and other
derivatives; currencies, including currency related derivatives; and other instruments.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. Although the Adviser considers ratings in determining whether securities convertible into common stock
or debt securities are appropriate investments for the Multiple Index Fund, such securities may include invest-
ments rated below investment grade, commonly known as “junk bonds.” When investing in Underlying Funds,
the Adviser considers, among other things, the Underlying Funds’ past performance and their investment
objectives and policies, the investment style, reputation and quality of their investment advisers and the Under-
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lying Funds’ size and cost structure. The Adviser selects Index Securities and Enhanced Index Products in
which to invest based on a number of factors, including an analysis of their past performance, market sector and
liquidity. Through direct investments and indirect investments in Underlying Funds, Index Securities and
Enhanced Index Products, the Multiple Index Fund may have significant exposure to foreign securities, includ-
ing emerging market securities, small-cap securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Multiple Index
Fund’s investment objective; when an investment’s performance does not meet the Adviser’s expectations; when
an investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or
to raise cash to meet shareholder redemptions or to pay expenses.

Pending investment, for liquidity or when the Adviser believes market conditions warrant a defensive position,
the Fund may temporarily hold cash or invest all or a portion of its assets in money market mutual funds or
money market instruments, including repurchase agreements. During periods when the Fund takes a defensive
position, it will not be pursuing its principal investment strategies and will not be seeking to achieve its invest-
ment objective.

API Efficient Frontier Value Fund (the “Value Fund”)

Investment Objective: Growth of capital, as well as income.

Principal Investment Strategies:

The Value Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s opinion,
offer the opportunity for growth of capital and income.

The Value Fund may invest in the common stock of U.S. and foreign issuers that the Adviser believes are under-
valued in relation to the quality of the securities and the long-term earning power of their issuers, regardless of
short-term indicators. The Value Fund may also invest in other U.S. and foreign securities, including securities
convertible into common stock and securities issued through private placements; securities issued by Under-
lying Funds; Index Securities; Enhanced Index Products; real estate investment trusts and other issuers that
invest, deal, or otherwise engage in transactions in real estate; debt securities; options, futures, forward con-
tracts, swaps, caps, floors, collars, indexed securities, and other derivatives; currencies, including currency

related derivatives; and other instruments.

The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. The Adviser believes that investing in temporarily depressed securities of sound, well-managed companies
provides a greater potential for overall investment return than investing in securities selling at prices that reflect
anticipated favorable developments. Securities may be undervalued because of many factors, including general
market decline, earnings decline, poor economic conditions, tax losses or actual or anticipated unfavorable
developments affecting the issuer. In selecting securities for investment, the Adviser focuses on securities with
prices comparing favorably to historical or current price-earnings ratios, book value, return on equity, or the
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prospects for the companies in question. Although the Adviser considers ratings in determining whether secu-
rities convertible into common stock or debt securities are appropriate investments for the Value Fund, such
securities may include investments rated below investment grade, commonly known as “junk bonds.” Further,
the Value Fund may sell securities and other instruments short. The Value Fund also may engage in leverage by
borrowing up to one-third of the value of its net assets for investment purposes, in accordance with the provi-
sions of the Investment Company Act of 1940, as amended (“1940 Act”).

When investing in Underlying Funds, the Adviser considers, among other things, the Underlying Funds’ past
performance and their investment objectives and policies, the investment style, reputation and quality of their
investment advisers and the Underlying Funds’ size and cost structure. The Adviser selects Index Securities and
Enhanced Index Products in which to invest based on a number of factors, including an analysis of their past
performance, market sector and liquidity. Through direct investments and indirect investments in Underlying
Funds, Index Securities and Enhanced Index Products, the Value Fund may have significant exposure to for-
eign securities, including emerging market securities, small-cap securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Value Fund’s
investment objective; when an investment’s performance does not meet the Adviser’s expectations; when an
investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or to
raise cash to meet sharcholder redemptions or to pay expenses.

Pending investment, for liquidity or when the Adviser believes market conditions warrant a defensive position,
the Fund may temporarily hold cash or invest all or a portion of its assets in money market mutual funds or
money market instruments, including repurchase agreements. During periods when the Fund takes a defensive
position, it will not be pursuing its principal investment strategies and will not be seeking to achieve its invest-
ment objective.

API Efficient Frontier Income Fund (the “Income Fund”)

Investment Objective: Current income with limited credit risk.

Principal Investment Strategies:

The Income Fund invests in securities, derivatives and other financial instruments that, in the Adviser’s opin-
ion, offer the opportunity for current income with limited credit risk.

The Adviser exercises a flexible strategy in the selection of investments and is not limited by investment style or
asset class. The Income Fund may invest in debt securities, including U.S. Government securities and corporate
bonds; common stock of U.S. and foreign issuers and in other U.S. and foreign securities, including securities
convertible into common stock and securities issued through private placements; securities issued by Under-
lying Funds; Index Securities; Enhanced Index Products; real estate investment trusts and other issuers that
invest, deal, or otherwise engage in transactions in real estate; options, futures, forward contracts, swaps, caps,
floors, collars, indexed securities, and other derivatives; currencies, including currency related derivatives; and
other instruments.
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The Adviser invests directly in equity or debt securities when it believes attractive investment opportunities
exist. In deciding whether to invest in a debt security, the Adviser focuses on the maturity of the obligations and
the credit quality of the security, including the underlying rating of insured bonds. When the Adviser believes
there is a falling interest rate environment, the Income Fund generally will purchase longer maturity obliga-
tions. Similarly, when the Adviser believes there is a rising interest rate environment, the Income Fund generally
will purchase shorter maturity obligations. Although the Adviser considers ratings in determining whether secu-
rities convertible into common stock or debt securities are appropriate investments for the Income Fund, such
securities may, in rare instances, include investments rated below investment grade, commonly known as “junk
bonds.” Further, the Income Fund may sell securities and other instruments short. When investing in equity
securities, the Adviser looks for companies with favorable income-paying history and that have prospects for
income payments to continue to increase.

When investing in Underlying Funds, the Adviser considers, among other things, the Underlying Funds’ past
performance and their investment objectives and policies, the investment style, reputation and quality of their
investment advisers and the Underlying Funds’ size and cost structure. The Adviser selects Index Securities and
Enhanced Index Products in which to invest based on a number of factors, including an analysis of their past
performance, market sector and liquidity. Through direct investments and indirect investments in Underlying
Funds, Index Securities and Enhanced Index Products, the Income Fund may have significant exposure to for-
eign securities, including emerging market securities, small-cap securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund given a variety of circumstances, such
as: when an investment no longer appears to the Adviser to offer the potential to achieve the Income Fund’s
investment objective: when an investment’s performance does not meet the Adviser’s expectations; when an
investment opportunity arises that the Adviser believes is more compelling; to realize gains or limit losses; or to
raise cash to meet shareholder redemptions or to pay expenses.

Pending investment, for liquidity or when the Adviser believes market conditions warrant a defensive position,
the Fund may temporarily hold cash or invest all or a portion of its assets in money market mutual funds or
money market instruments, including repurchase agreements. During periods when the Fund takes a defensive
position, it will not be pursuing its principal investment strategies and will not be seeking to achieve its invest-
ment objective.

API Master Allocation Fund (the “Master Allocation Fund”)

Investment Objective: Long term capital appreciation and current income.

Principal Investment Strategies:

Under normal conditions, Yorktown Management & Research Company (the “Adviser”) seeks to achieve the
Fund’s investment objective by investing Fund assets in a variety of equity and debt securities. The Adviser
intends to invest Fund assets in the securities of other open-end mutual funds managed by the Adviser (each an
“API Fund” and, collectively, the “API Funds”), but reserves the right to invest Fund assets in other equity and
debt securities as it deems appropriate in seeking to achieve the Fund’s investment objective. The Adviser does
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not presently intend to invest Fund assets in individual equity or debt securities. Rather, the Fund will seek to
gain exposure to those asset classes through investments in the API Funds or other Underlying Funds (defined
below). In seeking to take advantage of current or expected market conditions and/or to manage risk, the
Adviser exercises a flexible strategy in the selection of investments and is not limited by investment style or asset
class. The Fund, either directly or indirectly through investments in Underlying Funds, may purchase many
types of securities, including, among others:

B Common stock of U.S. and foreign issuers and other U.S. and foreign securities, including securities
convertible into common stock and securities issued through private placements;

B Securities issued by investment companies, such as open-end mutual funds (including the API Funds),
exchange-traded funds, closed-end funds, unit investment trusts, private investment companies (hedge
funds) and foreign investment companies (“Underlying Funds”);

B Long-, intermediate- or short-term bonds and other fixed-income securities (such as U.S. government
securities, corporate bonds, and commercial paper), including investments rated below investment
grade, commonly knows as “junk bonds;”

B Index securities, including exchange traded funds and similar securities that represent interests in a port-
folio of common stocks or fixed income securities seeking to track the performance of a securities index
or benchmark (“Index Securities”);

B Index products representing interests in a portfolio of leveraged instruments (such as equity index
swaps, futures contracts and options on securities, futures contracts and stock indices), seeking to
outperform the performance of a specific securities index or benchmark on a daily basis (“Enhanced
Index Products”);

B Real estate investment trusts and other issuers that invest, deal, or otherwise engage in transactions in
real estate;

B Derivatives such as options, futures, forward contracts, swaps, caps, floors, collars, and indexed secu-
rities; and

B Currencies, including currency related derivatives.

When investing in an Underlying Fund, the Adviser considers, among other things, the Underlying Fund’s past
performance and its investment objectives and policies, the investment style, reputation and quality of its
investment adviser and the Underlying Fund’s size and cost structure. The Adviser selects Index Securities and
Enhanced Index Products in which to invest based on a number of factors, including an analysis of their past
performance, market sector and liquidity. Through direct investments and indirect investments through
investments in Underlying Funds, Index Securities and Enhanced Index Products, the Fund may have sig-
nificant exposure to foreign securities, including emerging market securities, small-cap securities, high yield
securities, equity-based, income producing securities and specific sectors of the market.

The Adviser may sell a security or redeem shares of an Underlying Fund in a variety of circumstances, such as:
when an investment no longer appears to offer the potential to achieve the Fund’s investment objective; when
an investment’s performance does not meet the Adviser’s expectations; when an investment opportunity arises
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that the Adviser believes is more compelling; to realize gains or limit losses; or to raise cash to meet shareholder
redemptions or to pay expenses.

Pending investment, for liquidity or when the Adviser believes market conditions warrant a defensive position,
the Fund may temporarily hold cash or invest all or a portion of its assets in money market mutual funds or
money market instruments, including repurchase agreements. During periods when the Fund takes a defensive
position, it will not be pursuing its principal investment strategies and will not be seeking to achieve its invest-
ment objective.

PRINCIPAL INVESTMENT RISKS

All Funds

General Risks. There is a risk that you could lose all or a portion of your investment in a Fund. The value of
your investment in a Fund will go up and down with the prices of the securities in which a Fund invests. There
is no assurance that a Fund will meet its investment objective. For more information relating to the risks of
investing in the Funds, please see the Trust’s Statement of Additional Information (“SAT”).

An investment in a Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

Equity Security Risk. Prices of equity securities generally fluctuate more than those of other securities, such as
debrt securities. Market risk, the risk that prices of securities will decrease because of the interplay of market
forces, may affect a single issuer, industry or sector of the economy or may affect the market as a whole. A Fund
may experience a substantial or complete loss on an individual stock. At different times, a Fund’s performance
may be especially subject to the performance of the specific industries and sectors that are selected by the
Adviser. Some of a Fund’s portfolio securities may not be widely traded and a Fund’s position in such securities
may be substantial in relation to the market for such securities. Accordingly, it may be difficult or impossible
for a Fund to dispose of such securities at a desired time or price and the Fund may lose money as a result of
any such sales.

Company Risk. A Fund may invest in securities that involve certain special circumstances (including bank-
ruptcy) that the Adviser believes offer the opportunity for long-term capital appreciation. These investments
may involve greater risks of loss than investments in securities of well-established companies with a history of
consistent operating patterns. There is always a risk that the Adviser will not properly assess the potential for an
issuer’s future growth, or that an issuer will not realize that potential. Additionally, investments in securities of
companies being restructured involve special risks, including difficulty in obtaining information as to the finan-
cial condition of such issuers and the fact that the market prices of such securities are subject to above-average
price volatility.

Investment Company Risk. Any investment in an open-end or closed-end investment company involves risk
and, although each Fund invests in a number of Underlying Funds, this practice does not eliminate investment
risk. The value of shares of an Underlying Fund will go up and down in response to changes in the value of its
portfolio holdings. The value of equity securities held by an Underlying Fund rises and falls in response to
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many factors, including the historical and prospective earnings of the issuer of the stock, the value of its assets,
general economic conditions, interest rates, investor perceptions, and market liquidity. Debt securities held by
an Underlying Fund are vulnerable to credit risk and interest rate fluctuations. When interest rates rise, the
price of debt securities falls. In general, debt securities with longer term maturities tend to fall more in value
when interest rates rise than debt securities with shorter terms.

None of the Underlying Funds (except API Funds) are or will be affiliated with the Funds or their Adviser.
Therefore, investment decisions by the investment advisers of the Underlying Funds are made independently of
the Funds and the Funds’ Adviser. The investment adviser of one Underlying Fund may be purchasing secu-
rities of the same issuer whose securities are being sold by the investment adviser of another Underlying Fund.
The result of this would be an indirect expense to a Fund without accomplishing any investment purpose.

Some of the Underlying Funds also could incur more risks than others. For example, they may trade their port-
folios more actively (which results in higher brokerage costs) or invest in companies whose securities are more
volatile. In addition, they may engage in investment practices that entail greater risks. In particular, the Under-
lying Funds may: invest in securities of foreign issuers, including securities of emerging markets, which may be
more volatile and less liquid than other securities; invest in illiquid securities; invest in warrants; lend their port-
folio securities; sell securities short; borrow money for investment purposes; invest 25% or more of their total
assets in one industry; and enter into options, futures and forward currency contracts.

Investing in the Funds also involves certain additional expenses and certain tax consequences that would not be
present in a direct investment in the Underlying Funds. You should recognize that you may invest directly in
the Underlying Funds and that, by investing in the Underlying Funds indirectly through a Fund, you will bear
not only your proportionate share of the expenses of a Fund (including operating costs and investment advisory
and administrative fees) but also indirectly similar expenses of the Underlying Funds. When an Index Security
or Enhanced Index Product is an investment company security, these risks also apply.

Closed-End Fund Risk. Shares of closed-end funds frequently trade at a price per share that is less than the net
asset value per share. There can be no assurance that the market discount on shares of any closed-end fund
purchased by the Funds will ever decrease or that when a Fund seeks to sell shares of a closed-end fund it can
receive the net asset value of those shares.

Index Security and Fund Risk. Index Securities and index funds are not managed in the traditional sense,
using economic, financial and market analysis, and the adverse financial situation of an issuer will not directly
result in its elimination from the index. In addition, investments in Index Securities involve risks similar to
investments in closed-end funds including, but not limited to, the possibility that the shares of Index Securities
may trade at a market discount.

Enhanced Index Product Risk. Enhanced Index Products are subject to the risk that the manager may not be
able to cause the Enhanced Index Product’s performance to match or exceed that of the Enhanced Index Pro-
duct’s benchmark on a daily basis. In addition, Enhanced Index Products represent a portfolio of leveraged
instruments, and are therefore subject to increased leverage risk.

Leverage Risk. Leveraging may exaggerate the effect on the net asset value of any increase or decrease in the
market value of a Fund’s portfolio securities. Money borrowed will be subject to interest and other costs, which
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Debt Security Risk. The values of debt securities held by a Fund are affected by rising and declining interest
rates. In general, debt securities with longer-term maturities tend to fall more in value when interest rates rise
than debt securities with shorter terms. A debt security is also subject to credit risk, which is the possibility that
the credit strength of an issuer will weaken and/or an issuer of a debt security will fail to make timely payments
of principal or interest and the security will go into default, and therefore it may lose value if the issuer is unable
to pay interest or repay principal when it is due. In addition, a Fund investing directly or indirectly in debt
securities may be subject to the following risks:

Investment Grade Securities Risk. Debt securities are rated by national bond ratings agencies. Securities rated
BBB by S&P or Baa by Moody’s are considered investment grade securities, but are somewhat riskier than
higher rated obligations because they are regarded as having only an adequate capacity to pay principal and
interest, and are considered to lack outstanding investment characteristics.

“Junk Bonds” or High Yield, High Risk Securities Risk. Bonds rated below investment grade (i.e., BB or
lower by S&P or Ba or lower by Moody’s) (“junk bonds”) are speculative in nature, involve greater risk of
default by the issuing entity and may be subject to greater market fluctuations than higher rated fixed income
securities. They are usually issued by companies without long track records of sales and earnings, or by those
companies with questionable credit strength. The retail secondary market for these “junk bonds” may be less
liquid than that of higher rated securities and adverse conditions could make it difficult at times to sell certain
securities or could result in lower prices than those used in calculating a Fund’s net asset value. A Fund inves-
ting in “junk bonds” may also be subject to greater credit risk because it may invest in debt securities issued in
connection with corporate restructuring by highly leveraged issuers or in debt securities not current in the
payment of interest or principal or in default.

Foreign Securities Risk. A Fund’s direct or indirect investments in foreign securities, including depositary
receipts, involve risks not associated with investing in U.S. securities that can adversely affect the Fund’s per-
formance. Foreign markets, particularly emerging markets, may be less liquid, more volatile and subject to less
government supervision than domestic markets. The value of a Fund’s investment may be negatively affected by
changes in the exchange rates between the U.S. dollar and foreign currencies. There may be difficulties enforc-
ing contractual obligations, and it may take more time for trades to clear and settle.

Emerging Market Risk. There are greater risks involved in investing in emerging market countries and/or their
securities markets. Generally, economic structures in these countries are less diverse and mature than those in
developed countries, and their political systems are less stable. Investments in emerging markets countries may
be affected by national policies that restrict foreign investment in certain issuers or industries. The small size of
their securities markets and low trading volumes can make investments illiquid, more difficult to value and
more volatile than investments in developed countries and such securities may be subject to abrupt and severe
price declines. As a result, a Fund investing in emerging market countries may be required to establish special
custody or other arrangements before investing.

Small-Cap Company Risk. A Fund’s investments in small-cap companies may involve greater risks than
investments in larger, more established issuers. Smaller companies generally have narrower product lines, more
limited financial resources and more limited trading markets for their stock, as compared with larger companies.
Their securities may be less well-known and trade less frequently and in more limited volume than the securities
of larger, more established companies. In addition, small-cap companies are typically subject to greater changes
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in earnings and business prospects than larger companies. Consequently, the prices of small company stocks
tend to rise and fall in value more frequently than the stocks of larger companies. Although investing in
small-cap companies offers potential for above-average returns, the companies may not succeed and the value of
their stock could decline significantly.

Real Estate Investment Trusts. Investments in real estate investment trusts and other issuers that invest, deal,
or otherwise engage in transactions in or hold real estate or interests therein expose a Fund to risks similar to
investing directly in real estate and the value of these investments may be affected by changes in the value of the
underlying real estate, the creditworthiness of the issuer of the investments, and changes in property taxes,
interest rates and the real estate regulatory environment.

Convertible Securities. A convertible security is a bond, debenture, note, preferred stock or other security that
may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer
within a particular period of time at a specified price or formula. A convertible security entitles the holder to
receive the interest paid or accrued on debt or the dividend paid on preferred stock until the convertible security
matures or is redeemed, converted or exchanged. Before conversion or exchange, such securities ordinarily pro-
vide a stream of income with generally higher yields than common stocks of the same or similar issuers, but
lower than the yield on non-convertible debt. The value of a convertible security is a function of (1) its yield in
comparison with the yields of other securities of comparable maturity and quality that do not have a conversion
privilege and (2) its worth, at market value, if converted into or exchanged for the underlying common stock.
Convertible securities are typically issued by smaller capitalized companies whose stock prices may be volatile.
The price of a convertible security often reflects such variations in the price of the underlying common stock in
a way that non-convertible debt does not.

Options, Futures and Other Derivatives. Derivatives are instruments the prices of which are derived from the
value or performance of an underlying security, index, instrument, or other asset. Investments in derivatives
such as options, futures, forward contracts, swap agreements, caps, floors, collars, and indexed securities carry
many of the risks of the underlying instruments and carry additional risks that are not associated with direct
investments in the securities or other assets underlying the derivatives. These risks may cause a Fund to experi-
ence higher losses than a fund that does not use derivatives. These investments may also create leverage and, as a
result, may cause a Fund to increase or decrease in value more quickly than would an investment in the under-
lying security, index, instrument, or other asset.

Privately Placed Securities. Investments in privately placed securities involve a high degree of risk. The issuers
of privately placed securities are not typically subject to the same regulatory requirements and oversight to
which public issuers are subject, and there may be very little public information available about the issuers and
their performance. In addition, because a Fund’s ability to sell these securities may be significantly restricted,
they may be deemed illiquid and it may be more difficult for a Fund to sell them at an advantageous price and
time. Because there is generally no ready public market for these securities, they may also be difficult to value
and a Fund may need to determine a fair value for these holdings under policies approved by the Trust’s Board
of Trustees (the “Board”).

Credit Liquidity and Volatility Risk. The markets for credit instruments experienced periods of extreme illi-
quidity and volatility beginning in the latter half of 2007. General market uncertainty and consequent repricing
risk led to market imbalances of sellers and buyers, which in turn resulted in significant valuation uncertainties
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in a variety of debt securities and significant and rapid value declines in certain instances. If these conditions
persist, these market conditions may make valuation of some of the Funds’ fixed income securities uncertain
and/or result in sudden and significant value declines in its holdings. In addition, future illiquidity and vola-
tility in the credit markets may directly and adversely affect the setting of dividend rates.

The following additional risks apply to the Growth Fund and the Master Allocation Fund.

Growth Style Risk. The price of equity securities rises and falls in response to many factors, including the his-
torical and prospective earnings of the issuer of the stock, the value of its assets, general economic conditions,
interest rates, investor perceptions, and market liquidity. The Growth Fund may invest in securities of compa-
nies that the Adviser believes have superior prospects for robust and sustainable growth of revenues and earn-
ings. These may be companies with new, limited or cyclical product lines, markets or financial resources, and
the management of such companies may be dependent upon one or a few key people. The stocks of such
companies can therefore be subject to more abrupt or erratic market movements than stocks of larger, more
established companies or the stock market in general.

The following additional risks apply to the Value Fund and the Master Allocation Fund.

Value Style Risk. The price of equity securities rises and falls in response to many factors, including the histor-
ical and prospective earnings of the issuer of the stock, the value of its assets, general economic conditions,
interest rates, investor perceptions, and market liquidity. The Value Fund may invest in securities of under-
valued companies. Even though the Value Fund invests in companies whose securities are believed to be under-
valued relative to their underlying profitability, there can be no assurance that the shares of the companies
selected for the Value Fund will appreciate in value. In addition, many of the stocks in this portfolio are more
volatile than the general market.

Non-Diversification Risk. The Value Fund and Master Allocation Funds are each non-diversified funds,
which enables each Fund to invest in fewer issuers than if it were a diversified fund. Thus, the value of each
Fund’s shares may vary more widely, and each Fund may be subject to greater investment and credit risk than if
it invested more broadly.

Short Sales Risk. A short sale involves the sale by either Fund of a security or other asset that it does not own,
i.e., that is borrowed from a third party, with the hope of purchasing the same asset at a later date at a lower
price. The Fund may suffer significant losses if assets that the Fund sells short appreciate rather than depreciate
in value. While the possible loss on a security that is purchased is limited to the price paid for a security, there is
no limit on the amount of loss on a security that is sold short. Such transactions could create leverage (see
“Leverage Risk”) and may also involve the cost of borrowing the security.

Non-Principal Strategies and Risks

Portfolio Turnover.

The Funds, directly or indirectly, may engage in active and frequent trading of portfolio securities. If a Fund
does trade in this way, it may incur increased transaction costs, which can lower the actual return on your
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investment. Active trading may also increase short-term capital gains and losses, which may affect the taxes you
have to pay.

Underlying Funds.

Each Fund may invest in shares of the same Underlying Fund. However, the Funds collectively and their affili-
ates together generally may not acquire more than 3% of an Underlying Fund’s total outstanding voting shares
unless the Underlying Fund has received an exemption from the U.S. Securities and Exchange Commission
(the “SEC”) permitting, under certain conditions, investment companies such as the Funds and their affiliates
to acquire more than 3% of an Underlying Fund’s voting shares.

Portfolio Holdings Disclosure

A description of the policies and procedures employed by the Funds with respect to the disclosure of Fund port-
folio holdings is available in the Funds’ Statement of Additional Information (“SAI”), dated May 31, 2011.
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Section 3 | WHO MANAGES YOUR MONEY

This section gives you a detailed discussion of our investment adviser and Portfolio Managers

The Investment Adviser

Yorktown Management & Research Company, Inc., located at 2303 Yorktown Avenue, Lynchburg, Virginia
24501, serves as each Fund’s investment adviser. Services provided by the Adviser include the provision of a
continuous investment program for each Fund and supervision of all matters relating to the operation of each
Fund. Among other things, the Adviser is responsible for making investment decisions and placing orders to
buy, sell or hold particular securities, furnishing corporate officers and clerical staff and providing office space,
office equipment and office services.

The Adviser has served as the investment adviser to each Fund since its inception. The Adviser was organized in
1984 and is controlled by David D. Basten. David D. Basten, David M. Basten and Brentz East serve as portfo-
lio managers to the Funds and are responsible for the day-to-day management of each Fund’s portfolio.

For its services, the Adviser receives a monthly fee from each Fund, calculated at an annual rate of the average
daily net assets for each Fund. For the fiscal year ended January 31, 2011, the Funds paid the following fees to

the Adviser as a percentage of average daily net assets:

Growth Fund 1.00%
Capital Income Fund 0.60%
Multiple Index Fund 0.70%
Value Fund 0.90%
Income Fund 0.40%
Master Allocation Fund 0.30%(1)

(1) For its services relating to the API Master Allocation Fund, the Adviser receives a management fee, which is
calculated daily and paid monthly, at an annual rate based on the average daily net assets of the API Master
Allocation Fund. The management fee has two components: (i) a fee on API Fund Assets and (ii) a fee on
Other Assets. The advisory fee for API Fund Assets is 0.30% of the average daily API Fund Assets of the API
Master Allocation Fund. The fee for Other Assets is 1.00% of the average daily Other Assets of the API Master
Allocation Fund.

A discussion of the basis for the September 2010 decision of the Board to approve the investment advisory
agreements with the Adviser is included in the Fund’s Statement of Additional Information (“SAI”), Dated
May 31, 2011. A discussion of the basis for the March 2011 decision of the Board to approve the investment
advisory agreements with the Adviser is available in the Trust’s semi-annual report to sharcholders, dated
July 31, 2011.

Pursuant to an Accounting and Pricing Services Agreement (the “Accounting Agreement”), the Adviser also acts
as the accounting services agent to the Funds. As the accounting services agent to the Funds, the Adviser main-

62



tains and keeps current the books, accounts, records, journals or other records of original entry relating to the
Funds’ business. For its services as accounting agent, the Adviser receives an asset-based fee, computed daily and
paid monthly of the average daily net assets of each Fund, and a minimum fee plus out-of-pocket expenses. For
more information, see “Other Service Providers” in the Statement of Additional Information (“SAI”).

The Portfolio Managers

Mr. David D. Basten is the Trust’s lead portfolio manager and has served in that capacity since commencement
of each Fund’s operations. Mr. David D. Basten is President and Director of the Adviser, Managing Partner of
Waimed Enterprises, LLC and partner of Downtown Enterprises.

Mr. David M. Basten has served as portfolio manager since 2005 and prior to that held various positions at the
Adviser, including as a securities analyst.

Mrs. Brentz East has served as portfolio manager since 2011 and prior to that held various positions at the
Adviser, including as a securities analyst.

A discussion of the basis for the September 2010 decision of the Board to approve the investment advisory
agreements with the Adviser is included in the Fund’s is available in the Fund’s Statement of Additional
Information (“SAI”), Dated May 31, 2011. A discussion of the basis for the March 2011 decision of the Board
to approve the investment advisory agreements with the Adviser is available in the Trust’s semi-annual report to
shareholders, dated July 31, 2011.
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Section 4 | HOW YOU CAN BUY AND SELL SHARES

This section provides the information you need to move money into or out of your account

What Share Classes We Offer

Share Class Alternatives. Each Fund offers investors at least two different classes of shares, Class A Shares,
Class C Shares, or Class L Shares. In addition, the Capital Income Fund also offers Class D Shares through
another prospectus only to investors who held shares in the Fund on July 1, 2004 and continue to hold those
shares. The different classes of shares represent investments in the same portfolio of securities, but the classes are
subject to different expenses and may have different share prices. When you buy shares be sure to specify the
class of shares in which you choose to invest and are eligible. Because each share class has a different combina-
tion of sales charges, expenses and other features, you should consult your financial adviser to determine which
class best meets your financial objectives.

Sales Charges — Class A Shares

Class A Shares of the Funds are sold at the offering price, which is the net asset value plus an initial maximum
sales charge as described below:

Sales Charge as a % of

Net Amount Dealer Commission as a %
Investment Offering Price Invested of offering price

5.75% 6.10% 5.00%
5.00% 5.26% 4.25%
4.50% 4.71% 3.75%
3.50% 3.63% 2.75%

$500,000 but less than $750,000 2.00% 2.04% 1.60%
$750,000 but less than $1 million 1.50% 1.53% 1.20%
$1 million or more None None None

The Funds reserve the right to waive the sales charge on certain Class A Shares in order to qualify the Funds for
inclusion in brokerage platforms, wrap programs and fund supermarkets. The Board has approved this waiver.

$250,000 but less than $500,000 2.50% 2.56% 2.00%

No sales charge is imposed on Class A Shares received from reinvestment of dividends or capital gain dividends,
or purchased by persons repurchasing shares they redeemed within the last 180 days (see “Repurchase of
Class A Shares” below).



Sales Charges — Class C Shares

Class C Shares are sold without an initial front-end sales charge so that the full amount of your purchase is
invested in a Fund. A deferred sales charge of 1.00% applies, however, if Class C Shares are sold within one
year of purchase.

Shares acquired through reinvestment of dividends or capital gain distributions are not subject to a deferred
sales charge. In addition, the deferred sales charge may be waived in certain circumstances. See “Waiver of
Deferred Sales Charge —Class C Shares” below. The deferred sales charge is based upon the lesser of: (1) the
NAYV of the shares redeemed or (2) the cost of such shares. Class C Shares are subject to a 12b-1 Distribution
and Service Fee as described later in this Prospectus.

Exchanges of Class C Shares for Class L Shares. In the event that a shareholder exchanges Class C Shares of a
Fund for Class L Shares of the Master Allocation Fund, the unexpired time period for the Class C CDSC fee
will transfer to the Class L share and be applicable for the remaining time.

Sales Charges — Class L Shares (Master Allocation Fund Only)

Class L Shares are sold without an initial front-end sales charge so that the full amount of your purchase is
invested in the Fund. Class L Shares are subject to a 12b-1 Distribution and Service Fee as described later in
this Prospectus.

Sales Charges — Institutional Class Shares (Income Fund Only)

Institutional Class Shares are sold without an initial front-end sales charge so that the full amount of your pur-
chase is invested in the Fund.

How To Reduce Your Sales Charge

Class A Shares Quantity Discounts

Investors purchasing Class A Shares may, under certain circumstances described below, be entitled to pay
reduced or no sales charges. A person eligible for a reduced sales charge includes an individual, his or her spouse
and children under 21 years of age and any corporation, partnership or sole proprietorship which is 100%
owned, either alone or in combination, by any of the foregoing; a trustee or other fiduciary purchasing for a
single trust or for a single fiduciary account, or a “company” as defined in Section 2(a)(8) of the 1940 Act.

As used herein, “Participating Funds” refers to investment companies advised by the Adviser as determined
from time to time by the Board.

Investors must notify the Funds or their authorized dealer at the time of the purchase order whenever a quantity
discount is applicable to purchases and may be required to provide the Funds, or their authorized dealer, with
certain information or records to verify eligibility for a quantity discount. Such information or records may
include account statements or other records for shares of the Funds or other Participating Funds in all accounts

API Trust (65)



(e.g., retirement accounts) of the investor and other eligible persons, as described above, which may include
accounts held at the Funds or at other authorized dealers. Upon such notification, an investor will pay the low-
est applicable sales charge. Shareholders should retain any records necessary to substantiate the purchase price of
the shares, as the Funds and authorized dealers may not retain this information.

Quantity discounts may be modified or terminated at any time. For more information about quantity dis-
counts, investors should contact the Funds, their authorized dealer or the Distributor.

Volume Discounts. The size of investment shown in the Class A Shares sales charge table applies to the total
dollar amount being invested by any person in shares of the Funds, or in any combination of shares of the
Funds and shares of other Participating Funds, although other Participating Funds may have different sales
charges.

Cumulative Purchase Discount. The size of investment shown in the Class A Shares sales charge table may
also be determined by combining the amount being invested in shares of the Participating Funds plus the cur-
rent offering price of all shares of the Participating Funds currently owned.

Letter of Intent. A Letter of Intent provides an opportunity for an investor to obtain a reduced sales charge by
aggregating investments over a 13-month period to determine the sales charge as outlined in the Class A Shares
sales charge table. The size of investment shown in the Class A Shares sales charge table includes purchases of
shares of the Participating Funds in Class A Shares over a 13-month period based on the total amount of
intended purchases plus the current offering price of all shares of the Participating Funds previously purchased
and still owned. An investor may elect to compute the 13-month period starting up to 90 days before the date
of execution of a Letter of Intent. Each investment made during the period receives the reduced sales charge
applicable to the total amount of the investment goal. The Letter of Intent does not preclude a Fund (or any
other Participating Fund) from discontinuing the sale of its shares. The initial purchase must be for an amount
equal to at least 5% of the minimum total purchase amount of the level selected. If trades not initially made
under a Letter of Intent subsequently qualify for a lower sales charge through the 90-day backdating provisions,
an adjustment will be made at the expiration of the Letter of Intent to give effect to the lower sales charge. Such
adjustment in sales charge will be used to purchase additional shares. The Fund initially will escrow shares total-
ing 5% of the dollar amount of the Letter of Intent to be held by Shareholder Services in the name of the
shareholder. In the event the Letter of Intent goal is not achieved within the specified period, the investor must
pay the difference between the sales charge applicable to the purchases made and the reduced sales charge pre-
viously paid. Such payments may be made directly to the Distributor or, if not paid, the Distributor will liqui-
date sufficient escrowed shares to obtain the difference.

Class A Shares Purchase Program
Purchasers of Class A Shares may be entitled to reduced or no initial sales charges in connection with purchases

by registered representatives of selling firms or purchases by persons affiliated with the Funds or the Distributor.
The Funds reserve the right to modify or terminate these arrangements at any time.
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Class A Shares of the Funds may be purchased at net asset value without a sales charge, generally upon written

assurance that the purchase is made for investment purposes and that the shares will not be resold except
through redemption by the Funds, by:

(1)

)

(€)

(4)

)

(©)

7)

Current or retired trustees or directors of funds advised by the Adviser and any of its subsidiaries and
such persons’ families and their beneficial accounts.

Current or retired directors, officers and employees of the Adviser and any of its subsidiaries;
employees of an investment subadviser to any fund described in (1) above or an affiliate of such
subadviser; and such persons’ families and their beneficial accounts.

Directors, officers, employees and, when permitted, registered representatives, of financial
institutions that have a selling group agreement with the Distributor and their spouses and children
under 21 years of age when purchasing for any accounts they beneficially own, or, in the case of any
such financial institution, when purchasing for retirement plans for such institution’s employees;
provided that such purchases are otherwise permitted by such institutions.

Banks, broker-dealers and other financial institutions (including registered investment advisers and
financial planners) that have entered into an agreement with the Distributor or one of its affiliates,
purchasing Fund shares on behalf of clients participating in a fund supermarket, wrap program, asset
allocation program, or other account or program in which the clients pay a fee (which may be asset-
based and/or subject to a minimum flat fee) for: advisory or financial planning services, executing
transactions in Participating Fund shares, or for otherwise participating in the account or program.

Trustees and other fiduciaries purchasing shares for retirement plans which invest in multiple fund
families through broker-dealer retirement plan alliance programs that have entered into agreements
with the Distributor and which are subject to certain minimum size and operational requirements.
Trustees and other fiduciaries should refer to the Statement of Additional Information for further
details with respect to such alliance programs.

Retirement plans funded by the rollovers of assets of Participating Funds from an employer-
sponsored retirement plan and established exclusively for the benefit of an individual (specifically
including, but not limited to, a Traditional IRA, Roth IRA, SIMPLE IRA, Solo 401 (k) or Keogh
plan) if:

(i) the account being funded by such rollover is maintained by the same trustee, custodian or
administrator that maintained the plan from which the rollover funding such rollover origi-
nated, or an affiliate thereof; and

(ii) the dealer of record with respect to the account being funded by such rollover is the same as the
dealer of record with respect to the plan from which the rollover funding such rollover origi-
nated, or an affiliate thereof.

Trusts created under pension, profit sharing or other employee benefit plans (including qualified and
non-qualified deferred compensation plans), provided that (a) the total plan assets are at least $1
million or (b) the plan has more than 100 eligible employees.
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(8) Custodial accounts held by a bank or trust company, created pursuant to Section 403 (b) of the
Internal Revenue Code of 1986, as amended (the “Code”).

(9) Clients of authorized dealers purchasing shares in fixed or flat fee (rather than transaction based fees)
brokerage accounts.

(10) Certain qualified state tuition plans qualifying pursuant to Section 529 of the Code that are
approved by the Funds’ Adviser. There is no minimum investment amount for purchases made
under this option (10).

(11) Certain purchasers who: (i) held Class A Shares of the Funds in an account prior to April 6, 2007;
and (ii) make new purchases of Class A Shares in such existing account.

The term “families” includes a person’s spouse, children and grandchildren under 21 years of age, parents and
the parents of the person’s spouse. Purchase orders made pursuant to clause (4) may be placed either through
authorized dealers as described above or directly with Shareholder Services by the investment adviser, financial
planner, trust company or bank trust department, provided that Shareholder Services receives federal funds for
the purchase by the close of business on the next business day following acceptance of the order. Each Fund
may terminate, or amend the terms of, offering shares of the Fund at net asset value to such groups at any time.

Repurchase of Class A Shares

You may repurchase any amount of Class A Shares of any Fund at NAV (without the normal front-end sales
charge), up to the limit of the value of any amount of Class A Shares (other than those which were purchased
with reinvested dividends and distributions) that you redeemed within the past 180 days. In effect, this allows
you to reacquire Class A Shares that you may have had to redeem, without re-paying the front-end sales charge.
Such repurchases may be subject to special tax rules. To exercise this privilege, the Trust must receive your
purchase order within 180 days of your redemption. In addition, you must notify Shareholder Services when
you send in your purchase order that you are repurchasing shares. The Fund reserves the right to modify or
terminate this arrangement at any time.

Waiver of Deferred Sales Charge — Class C Shares

The deferred sales charge on Class C Shares may be waived for:
1. certain post-retirement withdrawals from an IRA or other retirement plan if you are over 70 ¥/2;
2. redemptions by certain eligible 401(a) and 401 (k) plans and certain retirement plan rollovers;

3. redemptions where your dealer of record notifies the Distributor, prior to the time of investment,
that the dealer waives the 1.00% advance payment otherwise payable to such dealer;

4. withdrawals resulting from shareholder death or disability provided that the redemption is requested
within one year of death or disability; and

5.  withdrawals through Systematic Withdrawal Plan.



Additional information regarding the waiver of sales charges may be obtained by calling the Trust at
(800) 544-6060, or Shareholder Services at (888) 933-8274. All account information is subject to acceptance
and verification by the Funds’ Distributor.

Clear and prominent information regarding sales charges of the Funds and the applicability and availability of
discounts from sales charges is available free of charge through the Trust’s web site at www.apifunds.com, which
provides links to the prospectus and SAI containing the relevant information. You may also call the Trust at
(800) 544-6060 or Shareholder Services at (888) 933-8271 for this information. All account information is
subject to acceptance and verification by the Fund’s Distributor.

The Trust reserves the right in its sole discretion to withdraw all or any part of the offering of shares of a Fund
when, in the judgment of the Trust’s management, such withdrawal is in the best interest of the Fund. An
order to purchase shares is not binding on, and may be rejected by, the Trust until it has been confirmed in
writing by the Trust and payment has been received.

How To Buy Shares

You may obtain application forms for the purchase of Class A, Class C, Institutional Class and Class L Shares
of the Funds by contacting the sharcholder services department (“Shareholder Services”) of Huntington Asset
Services, Inc. (the “Transfer Agent”), the Funds’ transfer agent, at the address or telephone number shown
below.

Regular Mail:
API Funds
P.O. Box 6110
Indianapolis, Indiana 46206

Overnight Mail:
API Funds
2960 N. Meridian St., Ste. 300
Indianapolis, Indiana 46208

Phone:
(888) 933-8274

Shares are sold at their offering price, which is based upon the net asset value per share next computed after
receipt and acceptance of the order by Sharcholder Services, plus any applicable sales charge.

The minimum initial investment in each Fund’s Class A and Class C Shares is $1,000, and the minimum for
additional investments is $100.

The minimum initial investment in the Master Allocation Fund’s Class L Shares is $1,000, and the minimum
for additional investments is $100.

The minimum initial investment in the Income Fund’s Institutional Class Shares is $1,000,000, and the mini-
mum for additional investments is $100,000.
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An exception to these minimums is granted for investments made pursuant to special plans or if approved by
the Distributor. If you purchase Shares of a Fund from certain broker-dealers, banks or other authorized third
parties, Shareholder Services will be deemed to have received your purchase order when that third party has
received your order. Class C Shares of each Fund are sold subject to a deferred sales charge payable upon certain
redemptions. The Trust and the Distributor reserve the right to reject any purchase order and to discontinue
offering Shares of a Fund for purchase.

Additional Investments. You may purchase additional Shares of a Fund at any time by mail, wire, or auto-
matic investment. Each additional mail purchase request must contain:

B your name;

B the name on your account(s);

B your account number(s);

B the name of the Fund; and

B a check made payable to the applicable Fund

Checks should be sent to the applicable Fund at the address listed under the heading “How to Invest” (above)
in this prospectus. To send a bank wire, call Shareholder Services at (888) 933-8274 to obtain instructions.

Automatic Investment Plan. You may make regular investments in a Fund with an Automatic Investment
Plan by completing the appropriate section of the account application and attaching a voided personal check.
Investments may be made monthly to allow dollar-cost averaging by automatically deducting $100 or more
from your bank checking account. You may change the amount of your monthly purchase at any time. If an
Automatic Investment Plan purchase is rejected by your bank, your shareholder account will be charged a fee to
defray bank charges.

Customer Identification and Verification. In compliance with the USA PATRIOT Act of 2001, the Transfer
Agent will verify certain information on your account application as part of the Trust’s Anti-Money Laundering
Program. As requested on the account application, you should supply your full name, date of birth, social secu-
rity number and permanent street address. Mailing addresses containing only a P.O. Box will not be accepted.
This information will be verified to ensure the identity of all persons opening a mutual fund account. The
Trust is required by law to reject your new account application if the required identifying information is not
provided. Please contact Shareholder Services at (888) 933-8274 if you need additional assistance when
completing your account application.

In certain instances, the Trust is required to collect documents to fulfill its legal obligation. Documents pro-
vided in connection with your application will be used solely to establish and verify a customer’s identity.
Attempts to collect the missing information required on the application will be performed by either contacting
you or, if applicable, your broker. If this information is unable to be obtained within a timeframe established in
the sole discretion of the Trust, your application will be rejected. Upon receipt of your application in proper
form (meaning that it is complete and contains all necessary information, and has all supporting documentation
such as proper signature guarantees, IRA rollover forms, etc.), or upon receipt of all identifying information
required on the application, your investment will be received and your order will be processed at the next-
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determined NAV. However, the Trust reserves the right to close your account at the next-determined NAV if
they are unable to verify your identity. Attempts to verify your identity will be performed within a timeframe
established in the sole discretion of the Trust. If the Trust is unable to verify your identity, the Trust reserves
the right to liquidate your account at the next-determined NAV and remit proceeds to you via check. The
Trust reserves the further right to hold your proceeds until your original check clears the bank. In such an
instance, you may be subject to a gain or loss on Fund shares and will be subject to corresponding tax
implications.

Anti-Money Laundering Program. Customer identification and verification is part of the Trust’s overall obli-
gation to deter money laundering under federal law. The Trust has adopted an Anti-Money Laundering Com-
pliance Program designed to prevent the Trust from being used for money laundering or the financing of
terrorist activities. In this regard, if the Trust is unable to verify your identity, as required by anti-money laun-
dering laws, we may refuse to open your account or may delay opening your account pending verification of
your identity. If we subsequently are unable to verify your identity, we may close your account without further
notice and return to you the value of your shares at the next calculated net asset value. The Trust has appointed
an officer of Unified Financial Securities, Inc., the Trust’s principal underwriter, to serve as AML Officer and to
oversee the implementation of the Trust’s Anti-Money Laundering Compliance Program.

Investing by Wire. Once you have completed an application and the Transfer Agent has verified certain
information on your account application form, you may purchase Class A and Class C Shares of a Fund by
requesting your bank to wire funds directly to the Transfer Agent. To invest by wire please call Shareholder
Services at (888) 933-8274 for instructions. Your bank may charge you a fee for this service. Be sure to include
your name and account number in the wire instructions that you provide your bank. Once your account is
opened, you may make additional investments using the wire procedure described above.

Investing by Mail. For initial purchases, the account application should be completed, signed and mailed to
the Transfer Agent, together with your check payable to the applicable Fund. Please be sure to specify the class
of shares in which you wish to invest. For subsequent purchases, include with your check the tear-off stub from
a prior purchase confirmation, or otherwise identify the name(s) of the registered owner(s) and tax identi-
fication number(s).

Right of Refusal. The Trust may reject or cancel any purchase orders, including exchanges, for any reason.

Other Purchase Information. Each Fund may limit the amount of purchase and refuse to sell shares to any
person. If your check or wire does not clear, you will be responsible for any loss incurred by a Fund. You may
be prohibited or restricted from making future purchases in such Fund. Checks must be made payable to the
Fund in which you wish to invest. Each Fund and its transfer agent may refuse any purchase order for any rea-
son. Cash, third party checks (except for properly endorsed IRA rollover checks), counter checks, starter checks,
traveler’s checks, money orders (other than money orders issued by a bank), credit card checks, and checks
drawn on non-U.S. financial institutions will not be accepted. Cashier’s checks, bank official checks, and bank
money orders may be accepted in amounts greater than $10,000. In such cases, a fifteen (15) business day hold
will be applied to the funds (which means that you may not redeem your shares until the holding period has
expired). Each Fund has authorized certain broker-dealers and other financial institutions (including their des-
ignated intermediaries) to accept on its behalf purchase and sell orders. A Fund is deemed to have received an
order when the authorized person or designee accepts the order, and the order is processed at the net asset value
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next calculated thereafter. It is the responsibility of the broker-dealer or other financial institution to transmit
orders promptly to the Fund’s transfer agent.

How To Sell Shares

You may sell your Class A, Class C, Institutional Class and Class L Shares in three different ways:

B ° by mailing a written redemption request for a check or wire representing the redemption proceeds to
Shareholder Services;

B * by making a telephone request for redemption by check (provided that the amount to be redeemed is
not more than $50,000 and the check is being sent to the record address for the account, which has not
changed in the prior three months); or

B * by making a telephone request for redemption proceeds to be wired to a predesignated bank.

Redemptions by Mail. A written request for redemption must include the name of the Fund, the class of
shares, your account number, the exact name(s) in which your shares are registered, the number of shares or the
dollar amount to be redeemed and mailing or wiring instructions. Upon timely receipt by Shareholder Services
of a redemption request in “good order,” as described below, the shares will be redeemed at the net asset value
per share computed at the close of regular trading on the NYSE on that day. Redemption requests received after
the close of regular trading will be executed at the net asset value per share next computed. The signature(s) on
all redemptions of $50,000 or more or redemptions requesting that the proceeds check be made payable to
someone other than the registered owner(s) or sent to an address other than the record address (or sent to the
record address if that address has been changed in the previous three months) must be guaranteed by a member
of the Securities Transfer Agents Medallion Program (STAMP), the Stock Exchanges Medallion Program
(SEMP) or the New York Stock Exchange, Inc.’s Medallion Signature Program (MSP). Signature guarantees
from a notary public are not acceptable. Other supporting legal documents may be required from corporations
or other organizations, fiduciaries or persons other than the stockholder of record making the redemption
request.

Telephone Redemptions. To redeem shares by telephone, call Shareholder Services directly at

(888) 933-8274. Telephone redemptions are not available for retirement plans other than individual retirement
accounts. When a redemption request is made by telephone, a shareholder may choose to receive redemption
proceeds either by having a check payable to the shareholder mailed to the address of record on the account,
provided the address has not changed during the past three months and the redemption amount does not
exceed $50,000, or by having a wire sent to a previously designated bank account.

Telephone redemptions by check are available to all shareholders of the Funds automatically unless this option
is declined in the application or in writing. Shareholders may select the telephone redemption wire service when
filling out the initial application or may select it later by completing the appropriate form that is available from
Shareholder Services.

A telephone redemption request must be received by Shareholder Services prior to the close of regular trading
on the NYSE. If a telephone request is made after the close of regular trading on the NYSE or on a day when
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the NYSE is not open for business, the Funds cannot accept the request and a new request will be necessary.
Shareholders may avoid the possibility of having to re-submit a redemption request by using any other regular
means of request described in this prospectus.

Wire Redemptions. Wire redemptions by telephone may be made only if the bank is a member of the Federal
Reserve System or has a correspondent bank that is a member of the System. If the account is with a savings
bank, it must have only one correspondent bank that is a member of the Federal Reserve System. If a share-
holder decides to change the bank account to which proceeds are to be wired, the change must be effected by
filling out and submitting in advance the appropriate form that is available from Shareholder Services.

Other Information. Proceeds resulting from a redemption request normally will be mailed to you or wired to
your bank the next business day after receipt of a request in “good order,” as defined under “Exchange
Privileges,” below. The Funds, however, may delay sending redemption proceeds for up to seven days. If Fund
shares were purchased by check and are redeemed within 15 days of such purchase, you may experience addi-
tional delays in receiving redemption proceeds. A Fund generally will postpone sending redemption proceeds
from an investment made by check until the Trust can verify that the check has been or will be collected. There
will be no such delay for redemptions following investments paid for by federal funds wire or by bank cashier’s
check or certified check. If checks representing redemption proceeds are returned “undeliverable” or remain
uncashed for six months, such checks shall be canceled and such proceeds shall be reinvested in the Funds at the
NAV per share determined as of the date of cancellation of such checks. No interest will accrue on amounts
represented by uncashed distribution or redemption checks.

Other supporting legal documents may be required from corporations or other organizations, fiduciaries or
persons other than the stockholder of record making the redemption request. If there is a question concerning
the redemption of Fund shares, contact Shareholder Services.

A Fund may not suspend the right of redemption, or postpone payment for more than seven days, except when
the NYSE is closed other than weekends or holidays, when trading on the NYSE is restricted (as determined by
the SEC), during an emergency (as determined by the SEC) that makes it impracticable for a Fund to dispose
of its securities or to determine fairly the value of its net assets, or during any other period permitted by the
SEC for the protection of investors.
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Section 5 | GENERAL INFORMATION

This section summarizes the Funds’ distribution policies and other general Fund information

Dividends, Distributions And Taxes

Dividends and Other Distributions. Each Fund declares and pays dividends from its net investment income
(including dividends from Underlying Funds) and distributes any net capital gains realized from the sale of its
portfolio securities (including shares of Underlying Funds) at least annually. Unless the Trust receives written
instructions to the contrary from a sharcholder before the record date for a distribution, the shareholder will
receive that distribution in additional Fund shares of the distributing class at their NAV on the reinvestment date.

Taxation of Shareholders. Dividends and other distributions by a Fund to its shareholders, other than
tax-exempt entities (including individual retirement accounts and qualified retirement plans), are taxable to
them regardless of whether the distributions are received in cash or reinvested in additional Fund shares. Divi-
dends from a Fund’s investment company taxable income (generally consisting of net investment income, plus
the excess of net short-term capital gain over net long-term capital loss) generally are taxable as ordinary income
(except as mentioned below), whereas distributions of a Fund’s net capital gain (i.e., the excess of net long-term
capital gain over net short-term capital loss) are taxable as long-term capital gains, regardless of how long the

shareholder held its shares.

A Fund’s dividends attributable to “qualified dividend income” (i.c., dividends it receives on stock of most U.S.
corporations and certain foreign corporations with respect to which the Fund satisfies certain holding period,
debt-financing, and other restrictions, including dividends from any Underlying Fund attributable to dividends
from such corporations with respect to which the Underlying Fund satisfies those restrictions) (“QDI”) gen-
erally are subject to federal income tax at the rates applicable to net long-term capital gain, including a 15%
maximum rate, for individual shareholders who satisfy those restrictions with respect to their shares on which
the Fund dividends were paid. If a Fund’s QDI is at least 95% of its gross income (as specially computed), the
entire dividend will qualify for that treatment. A portion of a Fund’s dividends — not exceeding the aggregate
dividends it receives from domestic corporations only — also may be eligible for the dividends-received
deduction allowed to corporations, subject to similar restrictions. However, dividends a corporate sharcholder
deducts pursuant to the dividends-received deduction are subject indirectly to the federal alternative minimum
tax.

Distributions to you of a Fund’s net capital gain, including gain it realizes on the redemption of any Underlying
Fund’s shares it held for more than one year and distributions from any Underlying Fund of the latter’s net
capital gain, also are subject to a 15% maximum federal income tax rate for individual shareholders.

The portion of the dividends the Income Fund pays that are attributable to interest earned on its investments
that are direct U.S. Government obligations generally are not subject to state and local income taxes. Each
Fund advises its shareholders of the tax status of distributions following the end of each calendar year.

A redemption of Fund shares will result in taxable gain or loss to the redeeming sharcholder, depending on
whether the redemption proceeds are more or less than the sharcholder’s adjusted basis in the redeemed shares.
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An exchange of a Fund’s shares for shares of another Fund will have similar tax consequences. Capital gain
recognized on a redemption or exchange of Fund shares held for more than one year will be long-term capital
gain and will be subject to federal income tax, for an individual shareholder, at the maximum 15% rate men-
tioned above. Absent further legislation, the maximum 15% tax rate on qualified dividend income and long-
term capital gain will cease to apply to taxable years beginning after December 31, 2010.

The foregoing only summarizes some of the important federal income tax considerations generally affecting the
Funds and their shareholders; see the SAI for a further discussion. Because other federal, state, or local tax con-
siderations may apply, investors are urged to consult their tax advisors.

Net Asset Value

The offering price of each Fund’s Shares is based upon the Fund’s net asset value (‘NAV”) per share, plus any
applicable sales charges. NAV per share is determined as of the close of trading on the New York Stock
Exchange (“NYSE”) (generally, 4:00 p.m. Eastern time) on each business day that the NYSE is open. The NAV
per share is computed by adding the total value of a Fund’s investments and other assets (including dividends
accrued but not yet collected) attributable to a Fund’s Class A, Class C, Institutional Class or Class L Shares,
subtracting any liabilities (including accrued expenses) attributable to a Fund’s Class A, Class C, Institutional
Class or Class L Shares, and then dividing by the total number of the applicable class’ shares outstanding. Due
to the fact that different expenses may be charged against shares of different classes of a Fund, the NAV of the
different classes may vary.

Shares of open-end Underlying Funds are valued at their respective NAV under the 1940 Act. The Underlying
Funds generally value securities in their portfolios for which market quotations are readily available at their
current market value (generally the last reported sales price) and all other securities and assets at fair value pur-
suant to methods established in good faith by the board of trustees of the Underlying Fund. Money market
funds with portfolio securities that mature in 397 days or less may use the amortized cost to value their secu-
rities or penny-rounding methods to compute their price per share. Securities that are listed on U.S. exchanges
(other than exchange traded funds (“ETFs”)) are valued at the last sales price on the day the securities are valued
or, lacking any sales on such day, at the previous day’s closing price. ETFs are valued at the last sales price on
the ETFs primary exchange on the day the securities are valued or, lacking any sales on such day, either at the
value assigned by a nationally recognized third-party pricing service or at the previous day’s closing price. Secu-
rities listed on NASDAQ are valued at the NASDAQ Official Closing Price. U.S. Treasury securities and
corporate bonds are priced at an evaluated mean of the last bid and asked prices available prior to valuation.
Other securities traded in the OTC market are valued at the last bid price available prior to valuation.

Other Fund assets are valued at current market value or, where unavailable or unreliable, at fair value as
determined in good faith by or under the direction of the Board. Debt securities having 60 days or less remain-
ing to maturity generally are valued at their amortized cost.

Events or circumstances affecting the values of portfolio securities that occur between the closing of their princi-
pal markets and the time the NAV of Fund shares is determined, such as foreign securities trading on foreign
exchanges that close before the time the NAV of Fund shares is determined, may be reflected in the Trust’s
calculations of net asset values for certain Funds when the Trust deems that the event or circumstance would
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materially affect such Fund’s net asset value. Such events or circumstances may be company specific, such as an
earning report, country or region specific, such as a natural disaster, or global in nature. Such events or circum-
stances also may include price movements in the U.S. securities markets.

The effect of fair value pricing as described above is that securities may not be priced on the basis of quotations
from the primary market in which they are traded, but rather may be priced by another method that the Board
believes reflects fair value. As such, fair value pricing is based on subjective judgments and it is possible that the
fair value may differ materially from the value realized on a sale. This policy is intended to assure that each
Fund’s net asset value fairly reflects security values as of the time of pricing. Also, fair valuation of a Fund’s
securities can serve to reduce arbitrage opportunities available to traders seeking to take advantage of
information available to them that is not the basis of Trust valuation actions, but there is no assurance that fair
value pricing policies will prevent dilution of a Fund’s NAV by those traders.

If a security or securities that a Fund owns are traded after the NYSE is closed (for example, in an after-hours
market) the value of the Fund’s assets may be affected on days when the Fund is not open for business. In addi-
tion, trading in some of a Fund’s assets may not occur on days when the Fund is open for business.

Fair Value Pricing

The Board of Directors has delegated to the Advisor responsibility for determining the value of Fund portfolio
securities under certain circumstances. Under such circumstances, the Advisor will use its best efforts to arrive at
the fair value of a security held by the Fund under all reasonably ascertainable facts and circumstances. The
Advisor must prepare a report for the Board not less than quarterly containing a complete listing of any secu-
rities for which fair value pricing was employed and detailing the specific reasons for such fair value pricing.
The Funds have adopted written policies and procedures to guide the Advisor with respect to the circumstances
under which, and the methods to be used, in fair valuing securities.

When a security is fair value priced, it means that the Advisor is calculating the value of that security on a day
and under circumstances where reliable pricing information from normal sources is not available. Accordingly,
there is always the possibility that the Advisor’s calculations concerning security value could be wrong, and as a
result, the Fund’s NAV on that day could be higher or lower, depending on how the security was valued, than
would otherwise be the case.

Requests to purchase and sell shares are processed at the NAV next calculated after we receive your order in
proper form.

Frequent Trading

The Funds are intended to be used as long-term investments. The Trust discourages frequent purchases,
redemptions or exchanges of Fund shares and does not accommodate such trading. “Market-timers” who
engage in frequent purchases, redemptions or exchanges over a short period of time can disrupt a Fund’s
investment program and create additional transaction costs that are borne by all shareholders of a Fund. The
Board has adopted policies and procedures to detect and prevent frequent purchases, redemptions or exchanges
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of Fund shares by sharcholders, and seeks to apply these policies and procedures to all shareholders. Although
such policies and procedures may not be successful in detecting or preventing excessive short-term trading in all
circumstances, the Trust’s policies and procedures provide that each of the Funds may temporarily suspend or
terminate purchase, redemption or exchange transactions by any investors, potential investors, groups of invest-
ors or shareholders who engage in short-term trading activity that may be disruptive to the Trust or any of its
Funds. It may be difficult to identify whether particular orders placed through banks, broker-dealers, invest-
ment representatives or other financial intermediaries may be excessive in frequency and/or amount or other-
wise disruptive to the Funds when such trading activity takes place at the level of omnibus accounts established
in the Trust’s name by such financial intermediaries. Accordingly, the Trust’s policies and procedures seek to
consider all trades placed in a combined order through an omnibus account by a financial intermediary as part
of a group to determine whether such trades may be rejected in whole or in part.

The Funds or the Underlying Funds may invest in foreign securities, and may be subject to the risks associated
with market timing and short-term trading strategies to a greater extent than funds that do not. Securities trad-
ing in foreign markets may present time zone arbitrage opportunities when events affecting portfolio securities’
values occur after the close of the foreign markets but prior to the close of the U.S. markets. The Funds and the
Underlying Funds have adopted policies and procedures designed to adjust closing market prices of foreign
securities under certain circumstances to reflect their fair value as of the valuation time. To the extent that the
Funds or the Underlying Funds do not accurately value foreign securities as of the Fund’s valuation time,
investors engaging in price arbitrage may cause dilution in the value of the Fund’s shares held by other share-
holders. The Funds or the Underlying Funds may invest in small capitalization equity securities. Because such
securities may be infrequently traded, short-term traders may seek to trade shares of the Funds in an effort to
benefit from their understanding of the value of these securities (referred to as price arbitrage). Any successful
price arbitrage also may cause dilution in the value of the shares of the Funds held by other shareholders.

Distribution And Service Plans

The Adviser or Distributor, out of its own resources and without additional cost to the Funds or their share-
holders, may provide additional cash payments or non-cash payments to intermediaries who sell shares of the
Funds. Such payments and compensation are in addition to the service fees paid by the Funds. These additional
cash payments are generally made to intermediaries that provide shareholder servicing, marketing support and/
or access to sales meetings, sales representatives and management representatives of the intermediary. Cash
compensation may also be paid to intermediaries for inclusion of the Funds on a sales list, including a preferred
or select sales list, in other sales programs or as an expense reimbursement in cases where the intermediary pro-
vides shareholder services to Fund shareholders. The Adviser or Distributor may also pay cash compensation in
the form of finder’s fees that vary depending on the Fund and the dollar amount of shares sold.

Rule 12b-1 Fees

The Board has adopted a Distribution and Service Plan for each Fund’s Class C Shares (the “12b-1 Plan”).
Pursuant to the 12b-1 Plan, the Funds offering Class C Shares may finance from the assets of Class C Shares
certain activities or expenses that are intended primarily to result in the sale of shares of such class. Each Fund
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finances these distribution and service activities through payments made to the Distributor. The fee paid to the
Distributor by each Fund, except the Value Fund, is computed on an annualized basis reflecting the average
daily net assets of a class, equal to 1.00% for Class C Share expenses. Of this amount, 0.75% represents dis-
tribution fees and 0.25% represents shareholder servicing fees paid to institutions that have agreements with the
Distributor to provide such services. Under the Class C 12b-1 Plan for the Value Fund, the Value Fund pays a
fee to the Distributor of 0.90% of its average daily net assets. Of that amount, 0.65% represents distribution
fees and 0.25% represents shareholder servicing fees paid to institutions that have agreements with the Distrib-
utor to provide such services. Because these fees are paid out of a Class C Shares’ assets on an ongoing basis,
over time these fees will increase the cost of your investment and may cost more than paying other types of sales
charges.

The Board has adopted a Distribution and Service Plan for the Income Fund’s Class A Shares (the “Class A
12b-1 Plan”). Pursuant to the Class A 12b-1 Plan, the Income Fund may finance from the assets of Class A
Shares certain activities or expenses that are intended primarily to result in the sale of shares of such class. The
Income Fund finances these distribution and service activities through payments made to the Distributor. The
fee paid to the Distributor by the Income Fund is computed on an annualized basis reflecting the average daily
net assets of a class, equal to 0.75% for Class A Share expenses. Of this amount, 0.50% represents distribution
fees and 0.25% represents shareholder servicing fees paid to institutions that have agreements with the Distrib-
utor to provide such services.

The Board has adopted a Distribution and Service Plan for each Fund’s Class L Shares (the “12b-1 Plan”).
Pursuant to the 12b-1 Plan, the Funds may finance from the assets of Class L Shares certain activities or
expenses that are intended primarily to result in the sale of shares of such class. Each Fund finances these dis-
tribution and service activities through payments made to the Distributor. The fee paid to the Distributor by
each Fund is computed on an annualized basis reflecting the average daily net assets of a class, equal to 1.00%
for Class L Share expenses. Of this amount, 0.75% represents distribution fees and 0.25% represents share-
holder servicing fees paid to institutions that have agreements with the Distributor to provide such services.
Because these fees are paid out of a Class L Shares’ assets on an ongoing basis, over time these fees will increase
the cost of your investment and may cost more than paying other types of sales charges.

In addition to paying fees under the 12b-1 Plan and/or the Class A 12b-1 Plan, the Funds may pay service fees
to intermediaries such as banks, broker-dealers, financial advisors or other financial institutions, including affili-
ates of the Adviser or Distributor, for sub-administration, sub-transfer agency and other shareholder services
associated with shareholders whose shares are held of record in omnibus, other group accounts or accounts
traded through registered securities clearing agents.

Shareholder Servicing Plan.
The Trust has adopted a shareholder servicing plan (the “Plan”) with respect to the Class A Shares of each Fund

pursuant to which each Fund will pay up to an annualized fee of 0.25% of its average daily net assets to brokers,
dealers, banks, trust companies and other financial representatives for providing a variety of services.
p p p g
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Payments to Financial Intermediaries

From time to time, the Adviser and/or its affiliates, at their discretion, may make payments to certain affiliated
or unaffiliated financial intermediaries to compensate them for the costs associated with making shares of the
Funds available to their customers or registered representatives, including costs for providing a Fund with “shelf
space” and/or placing a Fund on a preferred or reccommended fund list. For purposes of this discussion,
“Financial Intermediaries” include affiliated or unaffiliated brokers, dealers, banks (including bank trust
departments), trust companies, registered investment advisers, financial planners, retirement plan admin-
istrators, insurance companies, and any other institution having a similar arrangement with the Funds and/or
their affiliates. These payments are sometimes characterized as “revenue sharing” payments and are made out of
the Adviser’s and/or its affiliates” own legitimate profits or other resources, and are not paid by the Funds.
These arrangements may apply to any or all shares, including shares sold or held through programs such as
retirement plans, qualified tuition programs, fund supermarkets, fee-based advisory or wrap fee programs, bank
trust programs, and insurance (e.g., individual or group annuity) programs. To the extent permitted by SEC
and FINRA rules and other applicable laws and regulations, the Adviser and/or its affiliates may pay or allow
other promotional incentives or payments to Financial Intermediaries. For more information please see
“Payments to Financial Intermediaries” in the Fund’s SAL

The level of payments to individual Financial Intermediaries varies in any given year and may be negotiated on
the basis of sales of Fund shares, the assets of the Funds that are attributable to investments by customers of the
Financial Intermediary or the quality of the Financial Intermediary’s relationship with the Adviser and/or its
affiliates. These payments may be more or less than the payments received by the Financial Intermediaries from
other mutual funds and may influence a Financial Intermediary to recommend or offer certain funds or share
classes over other investment alternatives. In certain instances, the payments could be significant and may cause
a conflict of interest for your Financial Intermediary. Any such payments will not change the net asset value or
price of a Fund’s shares.

The Adviser and/or its affiliates currently have “revenue sharing” arrangements with several Financial Intermediaries.

Please contact your Financial Intermediary for information about any payments it may receive in connection
with the sale of Fund shares, as well as information about any fees and/or commissions it charges.

General Information

Small Account Fees

Due to the relatively higher cost of maintaining small accounts, the Funds may deduct $25 per year from your
account if your account has a value of less than $500 or may redeem the shares in your account if your account
has a value of less than $25. If a Fund elects to redeem such shares, it will notify you of its intention to do so,
and provide you with the opportunity to increase the amount invested to $500 or more within 30 days of
notice. If you bring your account balance up to the required minimum no account fee or involuntary
redemption will occur. The Fund will not close your account if it falls below the required minimum solely
because of a market decline. The Fund reserves the right to waive this fee or redemption requirement.
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The Funds may eliminate duplicate mailings of portfolio materials to shareholders who reside at the same
address, unless instructed to the contrary. Investors may request that a Fund send these documents to each
shareholder individually by calling Shareholder Services at (888) 933-8274.

Systematic Investment Plan

You may purchase Fund shares through a Systematic Investment Plan. Under the Plan, your bank checking
account will automatically be debited monthly or quarterly in an amount equal to at least $100 (subject to the
minimum initial investment of $1,000). You may elect to participate in the Systematic Investment Plan when
filling out the initial application or may elect to participate later by completing the appropriate form that is
available from Shareholder Services.

Systematic Withdrawal Plan

If you have made an initial investment of at least $10,000 in any of the Funds, or have otherwise accumulated
shares valued at no less than $10,000, you are eligible to sell shares through a Systematic Withdrawal Plan. If so
eligible, you may arrange for fixed withdrawal payments (minimum payment — $100; maximum payment —
1% per month or 3% per quarter of the total net asset value of Fund shares in the shareholder account at
inception of the Systematic Withdrawal Plan) at regular monthly or quarterly intervals. Withdrawal payments
will be made to you or to the beneficiaries designated by you. You are not eligible to sell shares through a Sys-
tematic Withdrawal Plan if you are making regular purchase payments pursuant to the Systematic Investment
Plan. You may elect to participate in the Systematic Withdrawal Plan when filling out the initial application or
may elect to participate later by completing the appropriate form that is available from Shareholder Services.
For Class C Shares, a deferred sales charge is not imposed on amounts redeemed pursuant to the Systematic
Withdrawal Plan provided that the amount redeemed for a particular Fund does not exceed on an annual basis
10% of your account value at the time the election to participate in the Systematic Withdrawal Plan is made.

Exchange Privileges

You may exchange Class C Shares of any Fund for the Class C Shares of any other Fund. No deferred sales
charge will be imposed on exchanges for Class C Shares of another Fund (the “Exchange Fund”). A deferred
sales charge may, however, be imposed upon the redemption of Class C Shares of the Exchange Fund. The
amount of such deferred sales charge will be determined based on the aggregate time the shareholder held Class
C Shares of the original Fund and the Exchange Fund. In addition, you may exchange Class A Shares of any
Fund for Class A Shares of any other Fund. If you exchange Class A Shares that you purchased without a sales
charge or with a lower sales charge into a Fund with a sales charge or with a higher sales charge, the exchange is
subject to a sales charge equal to the difference between the lower and higher applicable sales charges. If you
exchange Class A Shares into an API Fund with the same, lower or no sales charge there is no sales charge for
the exchange. Additionally, the amount of your exchange must meet any initial or subsequent purchase mini-
mums applicable to the Fund into which you are making the exchange.

@



You may place exchange orders in writing with Shareholder Services, or by telephone, if a written authorization
for telephone exchanges is on file with Shareholder Services. All permitted exchanges will be effected based on
the NAV per share of each Fund that is next computed after receipt by Shareholder Services of the exchange
request in “good order.” An exchange request is considered in “good order” only if the dollar amount or num-
ber of shares to be purchased is indicated and the written request is signed by the registered owner and by any
co-owner of the account in exactly the same name or names used in establishing the account. Other supporting
legal documents may be required from corporations or other organizations, fiduciaries or persons other than the
stockholder of record making the exchange request.

The exchange privilege may be modified or terminated at any time upon 60 days’ written notice to share-
holders. Before making any exchange, you should contact Shareholder Services or your broker to obtain more
information about exchanges. For tax purposes, an exchange is treated as a redemption of one Fund’s shares and
a subsequent purchase of the other Fund’s shares. Any capital gain or loss on the exchanged shares should be
reported for income tax purposes. The price of the acquired shares will be their cost basis for those purposes.

The Board of Directors of the Fund has approved a Code of Ethics (the “Code”) for the Funds and Advisor.
The Funds’ Principal Underwriter has also adopted a Code of Ethics which governs its activities as an Under-
writer. These Codes govern the personal activities of persons who may have knowledge of the investment activ-
ities of the Funds, requires that they file regular reports concerning their personal securities transactions, and
prohibits activities that might result in harm to the Fund. The Board is responsible for overseeing the
implementation of the Codes. The Funds have filed copies of each Code with the Securities and Exchange
Commission. Copies of the Codes of Ethics may be reviewed and copied at the SEC’s Public Reference Room
in Washington, DC. The Codes are also available on the SEC’s EDGAR database at the SEC’s web site
(www.sec.gov). Copies of this information can be obtained, after paying a duplicating fee, by electronic request
(publicinfo@sec.gov), or by writing the SEC’s Public Reference Section, Washington, DC 20549-0102.

Privacy Policy

The following is a description of the Funds’ policies regarding disclosure of nonpublic personal information

that you provide to the Fund or that the Fund collects from other sources. In the event that you hold shares of
the Fund through a broker-dealer or other financial intermediary, the privacy policy of your financial interme-
diary would govern how your nonpublic personal information would be shared with nonaffiliated third parties.

Categories of Information the Fund Collects. The Fund collects the following nonpublic personal
information about you:

B Information the Fund receives from you on or in applications or other forms, correspondence, or con-
versations (such as your name, address, phone number, social security number, assets, income and date

of birth); and

B Information about your transactions with the Fund, its affiliates, or others (such as your account num-
ber and balance, payment history, parties to transactions, cost basis information, and other financial
information).
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Categories Of Information The Fund Discloses. The Fund does not disclose any nonpublic personal
information about its current or former shareholders to unaffiliated third parties, except as required or permit-
ted by law. The Fund is permitted by law to disclose all of the information it collects, as described above, to its
service providers (such as the Fund's custodian, administrator and transfer agent) to process your transactions
and otherwise provide services to you.

Confidentiality And Security. The Fund restricts access to your nonpublic personal information to those per-
sons who require such information to provide products or services to you. The Fund maintains physical, elec-
tronic, and procedural safeguards that comply with federal standards to guard your nonpublic personal
information.



Section 6 | FINANCIAL HIGHLIGHTS

The financial highlights table is intended to help you understand each Fund’s financial performance for
the past five years (or inception date, as applicable). Certain information reflects financial results for a
single Fund share. The total returns in the table represent the rate that an investor would have earned (or
lost) on an investment in a Fund (assuming reinvestment of all dividends and distributions). This
information has been audited by Tait, Weller & Baker LLP, independent registered public accounting
firm, whose report, along with the Funds' financial statements, are included in the Funds' Annual
Report, dated January 31, 2011, which is available upon request.

API Growth Fund
Financial Highlights
Class A Shares
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() Per share information has been calculated using the average number of shares outstanding.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

©® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
©) Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.



API Growth Fund
Financial Highlights, Cont’d
Class C Shares

() Per share information has been calculated using the average number of shares outstanding,.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
©) Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.
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API Capital Income Fund
Financial Highlights
Class A Shares

() Per share information has been calculated using the average number of shares outstanding.
@ Effective 2010, the Fund changed its fiscal year end to January 31.
® Per share information adjusted to reflect 1:2 share adjustment effective February 23, 2009.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

©) Not annualized for periods less than one year.
© Annualized for periods less than one year.

@ Does not include expenses of the investment companies in which the Fund invests.



API Capital Income Fund
Financial Highlights, Cont'd
Class C Shares

() Per share information has been calculated using the average number of shares outstanding.
@ Effective 2010, the Fund changed its fiscal year end to January 31.
© Per share information adjusted to reflect 1:2 share adjustment effective February 23, 2009.

@ Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

©) Not annualized for periods less than one year.
© Annualized for periods less than one year.

@ Does not include expenses of the investment companies in which the Fund invests.
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API Income Fund
Financial Highlights
Class A Shares

() Per share information has been calculated using the average number of shares outstanding,.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
©) Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.



API Income Fund
Financial Highlights, Cont’d
Class C Shares

() Per share information has been calculated using the average number of shares outstanding.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

©® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
©) Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.
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API Income Fund
Financial Highlights, Cont’d
Institutional Class Shares®

() Per share information has been calculated using the average number of shares outstanding,.
@ Commencement of Operations was April 1, 2010.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
© Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.



API Multiple Index Fund
Financial Highlights
Class A Shares

() Per share information has been calculated using the average number of shares outstanding,.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
©) Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.
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API Multiple Index Fund
Financial Highlights, Cont’d
Class C Shares

() Per share information has been calculated using the average number of shares outstanding.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

(® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
© Annualized for periods less than one year.
© Does not include expenses of the investment companies in which the Fund invests.

* Amount less than $0.005.

52)



API Value Fund
Financial Highlights
Class A Shares®

() Per share information has been calculated using the average number of shares outstanding,.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
©) Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.
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API Value Fund
Financial Highlights, Cont’d
Class C Shares

() Per share information has been calculated using the average number of shares outstanding,.
@ Effective 2010, the Fund changed its fiscal year end to January 31.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
©) Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.



API Master Allocation Fund
Financial Highlights
Class A Shares

() Per share information has been calculated using the average number of shares outstanding.
@ Commencement of operations was March 19, 2010.

(® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

@ Not annualized for periods less than one year.
© Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.
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API Master Allocation Fund
Financial Highlights, Cont’d
Class L Shares

() Per share information has been calculated using the average number of shares outstanding.
@ Commencement of operations was March 19, 2010.

® Recognition of net investment income by the Fund is affected by the timing of the declaration of dividends
by the underlying investment companies in which the Fund invests.

® Not annualized for periods less than one year.
© Annualized for periods less than one year.

© Does not include expenses of the investment companies in which the Fund invests.
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Section 7 | FOR MORE INFORMATION

Shareholders may direct general inquiries to the Trust at the address or telephone number listed below. Inquiries
regarding shareholder account information should be directed to Shareholder Services at the address or telephone
number listed below.

TRUST
API Funds
2303 Yorktown Avenue
Lynchburg, Virginia 24501
(800) 544-6060

SHAREHOLDER SERVICES
API Funds
P.O. Box 6110
Indianapolis, Indiana 46206-6110
(888) 933-8274

For Overnight Deliveries :
API Funds

2960 N. Meridian Street
Suite 300

Indianapolis, Indiana 46208

You can obtain more information about the Funds in:

* the SAI dated May 31, 2011, which contains detailed information about the Funds, particularly their investment
policies and practices. You may not be aware of important information about the Funds unless you read both this
prospectus and the SAIL The current SAI is on file with the SEC and is incorporated into this prospectus by refer-
ence (that is, the SAI is legally part of this prospectus).

the Annual and Semi-annual Reports to Shareholders, which detail the Funds’ actual investments and include
financial statements as of the close of the particular annual or semi-annual period. Each annual report also contains
a discussion of the market conditions and investment strategies that significantly affected the Funds” performance
during the year covered by the report.

To request a copy of the current SAI or copies of the Funds’ most recent Annual and Semi-annual Reports,
without charge, or for other inquiries, please contact us:

By Mail: API Funds
2303 Yorktown Avenue
Lynchburg, Virginia 24501

By Telephone: (800) 544-6060
By Internet: ~ www.apifunds.com

Information about the Funds (including the SAI) can be reviewed and copied at the SEC’s Public Reference Room in
Washington, D.C. (Call 1-202-942-8090 for information about the operation of the Public Reference Room.)
Reports and other information about the Funds are available on the EDGAR Database on the SEC’s Internet site at
htep://www.sec.gov and copies of this information may also be obtained for the cost of a duplicating fee by sending an
e-mail request to publicinfo@sec.gov or by writing to the SEC’s Public Reference Section, Washington, D.C.
20549-0102.

The Trust’s SEC 1940 Act file number is: 811-04262
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