<DOCUMENT>

<TYPE>485APOS

<SEQUENCE>1

<FILENAME>arctangent_485a.txt

<DESCRIPTION>ARCTANGENT FUNDS

<TEXT>

      As filed with the Securities and Exchange Commission on July 28, 2006

                      Registration No. 33-00488/811-04416

                                  UNITED STATES

                       SECURITIES AND EXCHANGE COMMISSION

                              Washington, DC 20549

                                    FORM N-1A

             REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933         [X]

                         POST-EFFECTIVE AMENDMENT NO. 77                     [X]

                                       and

         REGISTRATION STATEMENT UNDER THE INVESTMENT COMPANY ACT OF 1940     [X]

                                Amendment No. 78                             [X]

                                 Arctangent Funds

               (Exact Name of Registrant as Specified in Charter)

                                 1240 Morris Road

                             Mineral Wells, Texas 76067 
                    (Address of Principal Executive Offices)

                         Registrant's Telephone Number:

                                 1-800-368-6223
It is proposed that this filing will become effective (check appropriate box):

         [ ] immediately upon filing pursuant to paragraph (b)

         [ ] on (date) pursuant to paragraph (b)

         [ ] 60 days after filing pursuant to paragraph (a)(1)

         [X] on October 1, 2006 pursuant to paragraph (a)(1)

         [ ] 75 days after filing pursuant to paragraph (a)(2)

         [ ] on (date) pursuant to paragraph (a)(2) of Rule 485.

If appropriate, check the following box:

         [ ] this post-effective amendment designates a new effective date for a

previously filed post-effective amendment.

                                               ARCTANGENT FUNDS

                                                    PROSPECTUS

                                                A AND C SHARES

                                               OCTOBER 1, 2006

EQUITY FUNDS

International Equity Fund

Large Cap Core Equity Fund

Large Cap Growth Fund

Large Cap Value Fund

Mid Cap Value Fund

Multi-Factor Mid Cap Growth Fund

Multi-Factor Small Cap Core Fund

Multi-Factor Small Cap Focused Value Fund

Multi-Factor Small Cap Growth Fund

Multi-Factor Small Cap Value Fund

S&P 500 Index Fund

Small Cap Core Fund

Small Cap Growth Fund

ASSET ALLOCATION FUNDS

Aggressive Allocation Fund

Balanced Allocation Fund

Conservative Allocation Fund

                        THE SECURITIES AND EXCHANGE COMMISSION     [LOGO]

              HAS NOT APPROVED OR DISAPPROVED THESE SECURITIES     ARCTANGENT(SM)

               OR PASSED UPON THE ADEQUACY OF THIS PROSPECTUS.

     ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

                                                    THE DISCIPLINE OF INVESTING,

                                                      A COMMITMENT TO RESULTS

                               INVESTMENT ADVISER

                                 ARCTANGENT ASSET

                               MANAGEMENT COMPANY

                              ABOUT THIS PROSPECTUS

Arctangent Funds ("Arctangent") is a mutual fund family that offers different

classes of shares in separate Funds. The Funds have individual investment

objectives and strategies. This prospectus gives you important information that

you should know about Class A and Class C Shares of the Funds before investing.

Arctangent also offers Class A and Class C Shares of Arctangent Fixed Income, Tax

Free Bond and Money Market Funds in separate prospectuses. To obtain more

information about Arctangent, visit www.arctangent.com or call 1-800-622-FUND

(3863). Please read this prospectus and keep it for future reference.

THIS PROSPECTUS HAS BEEN ARRANGED INTO DIFFERENT SECTIONS SO THAT YOU CAN EASILY

REVIEW THIS IMPORTANT INFORMATION. ON THE NEXT PAGE, THERE IS SOME GENERAL

INFORMATION YOU SHOULD KNOW ABOUT RISK AND RETURN THAT IS COMMON TO EACH OF THE

FUNDS. FOR MORE DETAILED INFORMATION ABOUT THE FUNDS, PLEASE SEE:

                                                                            PAGE

                                                                            ----
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RISK/RETURN INFORMATION COMMON TO THE FUNDS

Each Fund is a mutual fund. A mutual fund pools shareholders' money and uses

professional investment managers to invest in securities.

Each Fund has its own investment objective and strategies for reaching that

objective. The investment objective of a Fund may be changed at any time without

a shareholder vote. Arctangent Asset Management Company (the "Adviser") manages

the investments of each Fund. Polaris Capital Management, Inc. ("Polaris" or the

"Sub-Adviser") serves as sub-adviser to a portion of the assets of the Arctangent
International Equity Fund. The Adviser, with the assistance of Polaris in the

case of the Arctangent International Equity Fund, invests Fund assets in a way

that it believes will help a Fund achieve its objective. Investing in each Fund

involves risk and there is no guarantee that a Fund will achieve its objective.

The Adviser's and Sub-Adviser's judgments about the markets, the economy, or

companies may not anticipate actual market movements, economic conditions or

company performance, and these judgments may affect the return on your

investment.

Each Fund's performance is compared to the performance of one or more benchmark

indices. Except for the S&P 500 Index Fund, a Fund does not attempt to replicate

the performance of its benchmark index. An index measures the market prices of a

specific group of securities in a particular market or securities in a market

sector. You cannot invest directly in an index. Unlike a mutual fund, an index

does not have an investment adviser and does not pay any commissions or

expenses. If an index had expenses, its performance would be lower.

The Adviser evaluates the risks and rewards presented by all securities

purchased by a Fund and how they advance the Fund's investment objective. It is

possible, however, that these evaluations will prove to be inaccurate. No matter

how good a job an investment manager does, you could lose money on your

investment in a Fund, just as you could with other investments.

The value of your investment in a Fund is based primarily on the market prices

of the securities the Fund holds. These prices change daily due to economic and

other events that affect particular companies and other issuers. These price

movements, sometimes called volatility, may be greater or lesser depending on

the types of securities a Fund owns and the markets in which it trades. The

effect on a Fund of a change in the value of a single security will depend on

how widely the Fund diversifies its holdings.

An investment in a Fund is not a bank deposit and it is not insured or

guaranteed by the Federal Deposit Insurance Corporation ("FDIC") or any

government agency.

EQUITY FUNDS

ARCTANGENT INTERNATIONAL EQUITY FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in common stocks of foreign issuers

PRINCIPAL RISKS                    Market risk, foreign risk, multi-national

                                   companies risk, country risk, active trading

                                   risk, derivatives risk

SUB-ADVISER                        Polaris Capital Management, Inc.

TICKER SYMBOL                      Class A           AMIEX

                                   Class C           AIUCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in equity securities that are tied economically to a number of

countries throughout the world. The Fund will limit investments in securities of

issuers in countries with emerging markets or economies to no more than 25% of

the Fund's total assets. More than 25% of the Fund's assets may be invested in

the equity securities of issuers located in the same country.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in foreign equity

securities. The Fund will provide shareholders with at least 60 days' written

notice before changing this 80% policy. The Fund may invest in all

capitalization size common stocks.

The Adviser has delegated to Polaris the responsibility for providing portfolio

management services to a portion of the Fund's assets. The Adviser has allocated

the Fund's assets between a growth strategy and a value strategy (as to the

Fund's assets allocated to growth, the "International Growth Component" and as

to the Fund's assets allocated to value, the "International Value Component").

Polaris furnishes investment advisory services to the International Value

Component. The Adviser monitors the performance of Polaris and, at any point,

the Adviser could change the allocation of the Fund's assets between itself and

Polaris on a basis determined by the Adviser to be in the best interest of

shareholders. This means that the portion of the assets managed by the Adviser

could be significantly larger than that managed by Polaris or vice versa and

that the difference between such proportions could change from time to time. The

Fund also utilizes an active trading approach.

The Adviser furnishes investment advisory services to the International Growth

Component and makes judgments about the attractiveness of countries based upon a

collection of criteria. The relative growth prospects, fiscal, monetary and

regulatory government policies are considered jointly and generally in making

these judgments. The Adviser focuses on issuers included in the Morgan Stanley

Capital International Europe, Australasia, Far East (MSCI EAFE) Index. The MSCI

EAFE Index is an unmanaged index which represents the performance of more than

1,000 equity securities of companies located in those regions. The percentage of

the International Growth Component in each country is determined by its relative

attractiveness and weight in the MSCI EAFE Index.

The Adviser focuses on companies in developed markets with long-term growth

potential that are consistent with reasonable investment risk. The Adviser's

disciplined, risk managed process combines top down country allocation with

investments in high quality, growth-oriented stocks available at attractive

relative valuations. The Adviser's proprietary quantitative model drives country

allocation, while individual stocks are selected through a qualitative process

that incorporates a multi-factor approach to find companies with sustainable

growth characteristics. Risk is controlled by ensuring diversification across

sectors and using both fundamental and statistical models to monitor volatility.

Polaris' pure value style of investment management combines proprietary

investment technology and traditional fundamental research to uncover companies

with the most undervalued cash flow or assets, in any industry or country.

Polaris takes an all-cap approach and utilizes bottom-up analysis, anchored by

its proprietary "Global Cost of Equity" model, to select between 50 and 75

stocks.

The Fund's investments in equity securities may include common stocks, American

Depositary Receipts or other U.S. listings of foreign common stocks, and

exchange traded funds, closed-end funds or stock index futures whose underlying

value is derived from common stocks in foreign markets.

The Fund may use exchange traded funds, closed-end funds and derivative

securities, combined with investments in money market instruments and forward

currency agreements, to gain broad exposure to markets and/or a particular index

in a more efficient manner. The extent of the Fund's exposure to these

instruments is subject to the regulation and guidance of the Securities and

Exchange Commission ("SEC") and the instrument's liquidity. The Adviser may use

these instruments because they lower costs such as commission, custody and

foreign withholding or stamp taxes. These instruments are not used for the

purpose of introducing leverage in the Fund. The Fund may use derivatives as a

substitute for taking a position in an underlying asset, to increase returns, to

manage risk or as part of a hedging strategy.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

1998      1999      2000       2001       2002       2003       2004      2005

19.53%    49.71%    -17.09%    -25.52%    -19.20%    32.59%     16.53%    11.00%

Best Quarter                36.05%   (12/31/99)

Worst Quarter              -19.96%    (9/30/02)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 10.74%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

------------------------------------------------------------------------------------------------------------

                                                                                  SINCE          DATE OF

CLASS A SHARES                                       1 YEAR       5 YEARS       INCEPTION       INCEPTION

------------------------------------------------------------------------------------------------------------

<S>                                                  <C>           <C>             <C>        <C>

Arctangent International Equity Fund                                                              8/1/97

   Returns Before Taxes                               4.92%        -0.49%          3.58%

   Returns After Taxes on Distributions(1)            4.53%        -0.66%          3.20%

   Returns After Taxes on Distributions and

   Sale of Fund Shares(1)                             3.52%        -0.46%          2.94%

------------------------------------------------------------------------------------------------------------

MSCI EAFE Index(2)

(reflects no deduction for fees, expenses or

taxes)                                               13.54%         4.55%           ___%      Since 7/31/97

------------------------------------------------------------------------------------------------------------

</TABLE>

<TABLE>

<CAPTION>

------------------------------------------------------------------------------------------------------------

                                                                                  SINCE          DATE OF

CLASS C SHARES                                       1 YEAR       5 YEARS       INCEPTION       INCEPTION

------------------------------------------------------------------------------------------------------------

<S>                                                  <C>            <C>           <C>         <C>

Arctangent International Equity Fund                   9.15%         0.00%         -2.20%         1/5/00

------------------------------------------------------------------------------------------------------------

MSCI EAFE Index(2)

(reflects no deduction for fees, expenses or

taxes)                                               13.54%         4.55%           ___%      Since 12/31/99

------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The MSCI EAFE Index is an unmanaged index comprising 21 MSCI country

      indices, representing developed markets outside of North America.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT LARGE CAP CORE EQUITY FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in common stocks of large cap

                                   companies

PRINCIPAL RISKS                    Market risk, active trading risk

TICKER SYMBOL                      Class A           ACQAX

                                   Class C           ACQCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in a diversified portfolio of large cap common stocks. The

Adviser employs a philosophy combining disciplined portfolio construction with

flexible security selection that blends both value and growth investment styles.

The Fund is generally a focused portfolio maintaining the same sector

percentages as the S&P 500 Composite Stock Price Index ("S&P 500 Index"), thus

providing shareholders with a broad equity market exposure. A large portion of

the Fund will be invested in companies with market capitalizations similar to

the S&P 500 Index. The capitalizations of the S&P 500 Index ranged from $__

billion to $__ billion as of the date of this prospectus.

The Adviser utilizes a systematic, disciplined investment process when selecting

individual securities. The Adviser focuses on a combination of fundamental,

technical, and sentiment factors to help identify appropriate investments for

the Fund. Among the factors considered are the following: the quality of the

company's management team; industry position; the company's business model; and

historical growth rates. The Fund also utilizes an active trading approach. The

Adviser may choose to sell a holding when it no longer offers attractive growth

prospects or to take advantage of a better investment opportunity.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in domestic equity

securities issued by large cap companies. The Fund will provide shareholders

with at least 60 days' written notice before changing this 80% policy.

The Fund considers a large capitalization or "large cap" company to be one that

has a market capitalization at the time of purchase of $3 billion or more. The

Fund notes that capitalizations of $3 billion to approximately $10 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

1998      1999       2000      2001       2002        2003       2004      2005

31.99%    19.72%     1.45%     -14.49%    -20.44%     26.69%     7.29%     6.03%

Best Quarter          25.04%      (12/31/98)

Worst Quarter        -17.62%       (9/30/02)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 1.15%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

---------------------------------------------------------------------------------------------------------------

                                                                                      SINCE         DATE OF

CLASS A SHARES                                           1 YEAR       5 YEARS       INCEPTION      INCEPTION

---------------------------------------------------------------------------------------------------------------

<S>                                                      <C>           <C>            <C>            <C>

Arctangent Large Cap Core Equity Fund                                                                 8/1/97

   Returns Before Taxes                                   0.18%        -1.51%         5.15%

   Returns After Taxes on Distributions(1)               -0.47%        -1.85%         4.31%

   Returns After Taxes on Distributions and Sale of

   Fund Shares(1)                                         0.35%        -1.40%         4.15%

---------------------------------------------------------------------------------------------------------------

S&P 500 Index(2)

(reflects no deduction for fees, expenses or taxes)       4.91%         0.54%          ___%       Since 7/31/97

<CAPTION>

---------------------------------------------------------------------------------------------------------------

                                                                                      SINCE         DATE OF

CLASS C SHARES                                           1 YEAR       5 YEARS       INCEPTION      INCEPTION

---------------------------------------------------------------------------------------------------------------

<S>                                                       <C>          <C>           <C>          <C>

Arctangent Large Cap Core Equity Fund                      4.37%        -1.08%        -0.45%          1/20/00

---------------------------------------------------------------------------------------------------------------

S&P 500 Index(2) (reflects no deduction for fees,

expenses or taxes)                                        4.91%         0.54%          ___%       Since 1/31/00

---------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases, returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The S&P Index is a widely recognized, unmanaged index of 500 common stocks

      which are generally representative of the U.S. stock market as a whole.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT LARGE CAP GROWTH FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in growth-oriented common stocks of

                                   large cap companies

PRINCIPAL RISKS                    Market risk, active trading risk

TICKER SYMBOL                      Class A           AEQRX

                                   Class C           AEWCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in a diversified portfolio of growth-oriented large cap common

stocks. The Adviser employs a philosophy combining disciplined portfolio

construction with flexible security selection. The Fund is generally a focused

portfolio maintaining the same sector percentages as the Russell 1000 Growth

Index, thus providing shareholders with increased exposure to the growth areas

of the equity market. A large portion of the Fund will be invested in companies

with market capitalizations similar to the Russell 1000 Growth Index. The Fund

also utilizes an active trading approach. The Adviser may choose to sell a

holding when it no longer offers attractive growth prospects or to take

advantage of a better investment opportunity.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in equity securities issued

by large cap companies. The Fund will provide shareholders with at least 60

days' written notice before changing this 80% policy. The Fund invests primarily

in domestic equity securities.

The Fund considers a large capitalization or "large cap" company to be one that

has a market capitalization at the time of purchase of $3 billion or more. The

Fund notes that capitalizations of $3 billion to approximately $10 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

<TABLE>

<CAPTION>

1996      1997      1998      1999      2000      2001       2002       2003      2004      2005

<C>       <C>       <C>       <C>       <C>       <C>        <C>        <C>       <C>       <C>

19.98%    36.34%    28.74%    22.66%    -5.48%    -16.53%    -28.39%    19.75%    3.55%     5.33%

</TABLE>

Best Quarter          22.85%      (12/31/98)

Worst Quarter        -16.15%       (3/31/01)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was -1.33%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

----------------------------------------------------------------------------------------

CLASS A SHARES                                       1 YEAR       5 YEARS      10 YEARS

---------------------------------------------------------------------------------------

<S>                                                  <C>           <C>           <C>

Arctangent Large Cap Growth Fund

   Returns Before Taxes                              -0.46%        -5.90%        6.06%

   Returns After Taxes on Distributions(1)           -1.05%        -6.10%        5.93%

   Returns After Taxes on Distributions and Sale

   of Fund Shares(1)                                  0.42%        -4.94%        5.66%

---------------------------------------------------------------------------------------

Russell 1000 Growth Index(2)

(reflects no deduction for fees, expenses or

taxes)                                                5.26%        -3.58%        6.73%

<CAPTION>

----------------------------------------------------------------------------------------------------------------------

                                                                                              SINCE        DATE OF

CLASS C SHARES                                       1 YEAR       5 YEARS      10 YEARS     INCEPTION     INCEPTION

----------------------------------------------------------------------------------------------------------------------

<S>                                                   <C>          <C>            <C>         <C>        <C>

Arctangent Large Cap Growth Fund                       3.68%        -5.47%         N/A         -5.05%        1/27/00

----------------------------------------------------------------------------------------------------------------------

Russell 1000 Growth Index(2)

(reflects no deduction for fees, expenses or

taxes)                                                5.26%        -3.58%         N/A           ___%     Since 1/31/00

----------------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Russell 1000 Growth Index measures the performance of companies in the

      Russell 1000 Index with higher price-to-book ratios and higher forecasted

      growth values. The Russell 1000 Index measures the performance of the

      1,000 largest U.S. companies based on market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT LARGE CAP VALUE FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in value-oriented common stocks of

                                   large cap companies

PRINCIPAL RISK                     Market risk

TICKER SYMBOL                      Class A           AEIRX

                                   Class C           ALVCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in common stocks of publicly traded U.S. companies with large

stock market capitalizations. Under normal circumstances, at least 80% of the

Fund's net assets plus any borrowings for investment purposes will be invested

in securities issued by large cap companies. The Fund will provide shareholders

with at least 60 days' written notice before changing this 80% policy. The Fund

invests primarily in domestic equity securities. In buying and selling

securities for the Fund, the Adviser uses a value-oriented approach. The Adviser

focuses on securities of companies that offer attractive valuation and improving

dynamics.

The Fund considers a large capitalization or "large cap" company to be one that

has a market capitalization at the time of purchase of $3 billion or more. The

Fund notes that capitalizations of $3 billion to approximately $10 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

<TABLE>

<CAPTION>

1996      1997      1998      1999      2000      2001      2002       2003      2004       2005

<C>       <C>       <C>       <C>       <C>       <C>       <C>        <C>       <C>        <C>

17.89%    28.87%    9.77%     -0.25%    11.30%    -4.05%    -15.22%    26.78%    13.03%     9.71%

</TABLE>

Best Quarter          15.42%     (6/30/03)

Worst Quarter        -17.98%     (9/30/02)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 5.37%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

------------------------------------------------------------------------------------

CLASS A SHARES                                    1 YEAR       5 YEARS      10 YEARS

------------------------------------------------------------------------------------

<S>                                                <C>          <C>            <C>

Arctangent Large Cap Value Fund

   Returns Before Taxes                            3.67%        3.85%          8.39%

   Returns After Taxes on Distributions(1)         2.32%        2.98%          8.09%

   Returns After Taxes on Distributions and

   Sale of Fund Shares(1)                          3.93%        3.02%          7.65%

------------------------------------------------------------------------------------

Russell 1000 Value Index(2)

(reflects no deduction for fees, expenses or

taxes)                                             7.05%        5.28%         10.94%

<CAPTION>

---------------------------------------------------------------------------------------------------------------------

                                                                                            SINCE         DATE OF

CLASS C SHARES                                    1 YEAR       5 YEARS      10 YEARS      INCEPTION      INCEPTION

---------------------------------------------------------------------------------------------------------------------

<S>                                                <C>          <C>            <C>           <C>        <C>

Arctangent Large Cap Value Fund                     7.91%        4.30%          N/A           6.28%        1/27/00

---------------------------------------------------------------------------------------------------------------------

Russell 1000 Value Index(2)

(reflects no deduction for fees, expenses or

taxes)                                             7.05%        5.28%          N/A            ___%      Since 1/31/00

---------------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Russell 1000 Value Index measures the performance of companies in the

      Russell 1000 Index with lower price-to-book ratios and lower forecasted

      growth values. The Russell 1000 Index measures the performance of the

      1,000 largest U.S. companies based on market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT MID CAP VALUE FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Long-term capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in value-oriented common stocks of

                                   mid cap companies

PRINCIPAL RISK                     Market risk

TICKER SYMBOL                      Class A           ARVAX

                                   Class C           ARVCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in value-oriented common stocks of U.S. mid cap companies. The

Adviser uses a value-oriented approach and focuses on securities of companies

that offer good value and good news. The Adviser generally seeks to invest in

companies trading at a discount to intrinsic value; traditionally these

companies have price-to-sales, price-to-book and price-to-cash flow ratios that

are lower than market averages. The Adviser generally sells securities when

these valuation ratios rise above market averages. The Fund will not necessarily

sell a security if the issuer no longer meets the market capitalization criteria

stated above, so long as the security otherwise continues to meet investment

criteria.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in securities issued by mid

cap companies. The Fund will provide shareholders with at least 60 days' written

notice before changing this 80% policy. The Fund invests primarily in domestic

equity securities.

The Fund considers a mid-capitalization or "mid cap" company to be one that has

a market capitalization at the time of purchase between $1 billion and $15

billion. The Fund notes that capitalizations of greater than approximately $8

billion are considered to be in the "large cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

Prior to March 1, 2004, the Fund invested in value-oriented common stocks of

small cap and mid cap companies. Accordingly, performance information prior to

March 1, 2004 reflects the results of the previous investment strategy.

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

2003        2004        2005

34.50%      21.11%      15.18%

Best Quarter           16.95%       (6/30/03)

Worst Quarter          -3.95%       (3/31/03)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 7.19%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

----------------------------------------------------------------------------------------------------

                                                                    SINCE

CLASS A SHARES                                     1 YEAR         INCEPTION        DATE OF INCEPTION

----------------------------------------------------------------------------------------------------

<S>                                                 <C>             <C>              <C>

Arctangent Mid Cap Value Fund                                                             7/1/02

   Returns Before Taxes                             8.83%           14.68%

   Returns After Taxes on Distributions(1)          6.43%           12.50%

   Returns After Taxes on Distributions and

   Sale of Fund Shares(1)                           7.02%           11.83%

----------------------------------------------------------------------------------------------------

Russell Midcap Value Index(2)

(reflects no deduction for fees, expenses or

taxes)                                             12.65%           12.21%           Since 6/30/02

<CAPTION>

----------------------------------------------------------------------------------------------------

CLASS C SHARES                                      1 YEAR      SINCE INCEPTION    DATE OF INCEPTION

----------------------------------------------------------------------------------------------------

<S>                                                 <C>             <C>              <C>

Arctangent Mid Cap Value Fund                        13.33%          21.49%               6/2/03

----------------------------------------------------------------------------------------------------

Russell Midcap Value Index(2)

(reflects no deduction for fees, expenses or

taxes)                                              12.65%            ___%            Since 5/31/03

----------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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.

(2)   The Russell Midcap Value Index is an unmanaged, market-weighted total

      return index that tracks the performance of those Russell Midcap companies

      with lower price-to-book ratios and lower forecasted growth rates.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT MULTI-FACTOR MID CAP GROWTH FUND

(formerly the Arctangent Mid Cap Growth Fund)

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in growth-oriented common stocks of

                                   mid cap companies

PRINCIPAL RISKS                    Market risk, active trading risk, IPO risk

TICKER SYMBOL                      Class A           AMGFX

                                   Class C           ADWCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in growth-oriented common stocks of U.S. mid cap companies

(i.e., companies within the Russell Midcap Index that possess higher

price-to-book ratios and higher forecasted growth values). Using an analytical

process together with fundamental research methods, the Adviser rates the

performance potential of companies and buys those stocks that it believes offer

the best prospects for superior performance relative to the securities of

comparable companies. The Adviser assesses a company's prospects for growth by

reviewing and analyzing purchase candidates individually. The Fund also utilizes

an active trading approach. The Fund may invest in initial public offerings

(IPOs), the performance of which is unpredictable and the effect of which may

not be duplicated during periods in which the Fund does not invest in IPOs.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in equity securities of mid

cap companies that the Adviser believes offer the potential for accelerated

earnings or revenue growth relative to the broader stock market. The Fund will

provide shareholders with at least 60 days' written notice before changing this

80% policy. The Fund invests primarily in domestic equity securities.

Although the Fund is diversified and does not intend to focus on any particular

industry sectors, the Fund's investment strategy may involve, at times,

investing a significant portion of its assets in one or more industry sectors

that the Adviser believes hold high potential for growth. As a result, poor

performance or negative economic events affecting one or more of these sectors

could have a greater impact on the Fund than on other funds that maintain

broader sector coverage.

The Fund considers a mid-capitalization or "mid cap" company to be one that has

a market capitalization at the time of purchase between $1 billion and $15

billion. The Fund notes that capitalizations of greater than approximately $8

billion are considered to be in the "large cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

Performance information before June 10, 2000 represents performance of the

Parkstone Mid Capitalization Fund which was reorganized into the Arctangent Mid

Cap Growth Fund on that date.

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

<TABLE>

<CAPTION>

1996      1997      1998      1999      2000      2001       2002       2003      2004     2005

<C>       <C>       <C>       <C>       <C>       <C>        <C>        <C>       <C>      <C>

18.53%    11.60%    11.04%    45.47%    -8.11%    -19.17%    -31.25%    33.68%    5.72%    5.99%

</TABLE>

Best Quarter           34.98%       (12/31/99)

Worst Quarter         -27.16%        (9/30/01)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 1.52%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

--------------------------------------------------------------------------

CLASS A SHARES                             1 YEAR     5 YEARS     10 YEARS

--------------------------------------------------------------------------

<S>                                         <C>        <C>          <C>

Arctangent Multi-Factor Mid Cap Growth

Fund

   Returns Before Taxes                     0.14%      -4.69%       4.44%

   Returns After Taxes on

   Distributions(1)                         0.14%      -4.69%       5.76%

   Returns After Taxes on Distributions

   and Sale of Fund Shares(1)               0.09%      -3.93%       6.27%

--------------------------------------------------------------------------

Russell Midcap Growth Index(2)             12.10%       1.38%       9.27%

(reflects no deduction for fees,

expenses or taxes)

<CAPTION>

---------------------------------------------------------------------------------------------------------

                                                                                 SINCE        DATE OF

CLASS C SHARES                             1 YEAR     5 YEARS     10 YEARS     INCEPTION     INCEPTION

---------------------------------------------------------------------------------------------------------

<S>                                        <C>         <C>           <C>        <C>         <C>

Arctangent Multi-Factor Mid Cap Growth       4.29%      -4.28%        N/A        -7.98%         6/15/00

Fund

---------------------------------------------------------------------------------------------------------

Russell Midcap Growth Index(2)

(reflects no deduction for fees,

expenses or taxes)                         12.10%       1.38%        N/A          ___%      Since 5/31/00

---------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases, returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Russell Midcap Growth Index measures the performance of those

      companies in the Russell Midcap Index with higher price-to-book ratios and

      higher forecasted growth values. The Russell Midcap Index measures the

      performance of the 800 smallest U.S. companies among the largest 1,000

      U.S. companies based on market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT MULTI-FACTOR SMALL CAP CORE FUND

FUND SUMMARY

INVESTMENT OBJECTIVE              Long-term capital appreciation

PRINCIPAL INVESTMENT STRATEGY     Investing in securities of small cap companies

PRINCIPAL RISKS                   Market risk, small companies risk

TICKER SYMBOL                     Class A                ALOAX

                                  Class C                ALOCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in common stocks of U.S. companies with small stock market

capitalizations that possess both value and growth characteristics. Using an

analytical process together with fundamental research methods, the Adviser rates

the performance potential of companies and buys those stocks that it believes

offer the best prospects for superior performance relative to the securities of

comparable companies. In selecting securities, the Adviser integrates both

growth and valuation considerations. The Adviser focuses on companies that

appear to have potential for above-average earnings, sales and asset value

growth. Additionally, the Adviser buys those securities it considers to be

attractively valued relative to the securities of comparable companies. The

Adviser assesses a company's growth prospects and relative valuation by

reviewing and analyzing investment candidates individually.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in securities of small cap

companies (i.e., companies with market capitalizations approximately equivalent

to those that fall in the lowest 15% of publicly traded companies represented in

the Russell 2000 Index). The Fund will provide shareholders with at least 60

days' written notice before changing this 80% policy. The Fund invests primarily

in domestic equity securities.

The Fund considers a small capitalization or "small cap" company to be one that

has a market capitalization at the time of purchase between $100 million and $3

billion. The Fund notes that capitalizations of $1 billion to $3 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

No performance information has been provided because the Fund had not completed

a full calendar year of operations as of December 31, 2005. The Fund will

compare its performance to the Russell 2000 Index. The Russell 2000 Index is an

unmanaged index comprised of the 2,000 smallest companies of the 3,000 largest

U.S. companies based on market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT MULTI-FACTOR SMALL CAP FOCUSED VALUE FUND

(formerly the Arctangent Multi-Factor Small Cap Value Fund)

FUND SUMMARY

INVESTMENT OBJECTIVE               Long-term capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in value-oriented securities of

                                   small capitalization companies

PRINCIPAL RISKS                    Market risk, small companies risk

TICKER SYMBOL                      Class A           ALUAX

                                   Class C           ALUCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in common stocks of U.S. companies with small stock market

capitalizations that are believed to be conservatively valued. Using an

analytical process together with fundamental research to implement a "value"

approach, the Adviser rates the performance potential of companies and buys

those securities it considers to be conservatively valued relative to the

securities of comparable companies. In searching for securities with lower than

average valuations, the Adviser considers, among other things, price-to-earnings

and price-to-book ratios. The Adviser assesses a company's valuation and

prospects by reviewing and analyzing investment candidates individually. The

Adviser, through a focused approach, will invest in fewer securities relative to

other Funds it manages in the Multi-Factor style.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in securities of small cap

companies (i.e., companies with market capitalizations approximately equivalent

to those that fall in the lowest 15% of publicly traded companies represented in

the Russell 2000 Value Index). The Fund will provide shareholders with at least

60 days' written notice before changing this 80% policy. The Fund invests

primarily in domestic equity securities.

The Fund considers a small capitalization or "small cap" company to be one that

has a market capitalization at the time of purchase between $100 million and $3

billion. The Fund notes that capitalizations of $1 billion to $3 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

No performance information has been provided because the Fund had not completed

a full calendar year of operations as of December 31, 2005. The Fund will

compare its performance to the Russell 2000 Value Index. The Russell 2000 Value

Index is an unmanaged index comprised of securities in the Russell 2000 Index

with lower than average price-to-book ratios and forecasted growth values. The

Russell 2000 Index is an unmanaged index comprised of the 2,000 smallest

companies of the 3,000 largest U.S. companies based on market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT MULTI-FACTOR SMALL CAP GROWTH FUND

FUND SUMMARY

INVESTMENT OBJECTIVE              Long-term capital appreciation

PRINCIPAL INVESTMENT STRATEGY     Investing in securities of small cap companies

                                  with prospects for accelerated earnings or

                                  revenue growth

PRINCIPAL RISKS                   Market risk, small companies risk, IPO risk,

                                  active trading risk

TICKER SYMBOL                     Class A           ALWAX

                                  Class C           ALWCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in common stocks of U.S. companies with small stock market

capitalizations (i.e., companies with market capitalizations approximately

equivalent to those that fall in the lowest 15% of publicly traded companies

represented in the Russell 2000 Growth Index). Using an analytical process

together with fundamental research methods, the Adviser rates the performance

potential of companies and buys those stocks that it believes offer the best

prospects for superior performance relative to the securities of comparable

companies. The Adviser assesses a company's prospects for growth by reviewing

and analyzing purchase candidates individually. The Fund also utilizes an active

trading approach. The Fund may invest in initial public offerings (IPOs), the

performance of which is unpredictable and the effect of which may not be

duplicated during periods in which the Fund does not invest in IPOs.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in equity securities of

small cap companies that the Adviser believes offer the potential for

accelerated earnings or revenue growth relative to the broader stock market. The

Fund will provide shareholders with at least 60 days' written notice before

changing this 80% policy. The Fund invests primarily in domestic equity

securities.

Although the Fund is diversified and does not intend to focus on any particular

industry sectors, the Fund's investment strategy may involve, at times,

investing a significant portion of its assets in one or more industry sectors

that the Adviser believes hold high potential for growth. As a result, poor

performance or negative economic events affecting one or more of these sectors

could have a greater impact on the Fund than on other funds that maintain

broader sector coverage.

The Fund considers a small capitalization or "small cap" company to be one that

has a market capitalization at the time of purchase between $100 million and $3

billion. The Fund notes that capitalizations of $1 billion to $3 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

No performance information has been provided because the Fund had not completed

a full calendar year of operations as of December 31, 2005. The Fund will

compare its performance to the Russell 2000 Growth Index. The Russell 2000

Growth Index is an unmanaged index comprised of securities in the Russell 2000

Index with higher than average price-to-book ratios and forecasted growth

values. The Russell 2000 Index is an unmanaged index comprised of the 2,000

smallest companies of the 3,000 largest U.S. companies based on market

capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT MULTI-FACTOR SMALL CAP VALUE FUND

(formerly the Arctangent Small Cap Value Fund)

FUND SUMMARY

INVESTMENT OBJECTIVE               Long-term capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in value-oriented common stocks of

                                   small cap companies

PRINCIPAL RISKS                    Market risk, small companies risk

TICKER SYMBOL                      Class A           AMRRX

                                   Class C           ASVCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in common stocks of U.S. companies with small stock market

capitalizations that are believed to be conservatively valued. Using an

analytical process together with fundamental research methods to implement a

"value" approach, the Adviser rates the performance potential of companies and

buys those securities it considers to be conservatively valued relative to the

securities of comparable companies. In searching for securities with lower than

average valuations, the Adviser considers, among other things, price-to-earnings

and price-to-book ratios. The Adviser assesses a company's valuation and

prospects by reviewing and analyzing investment candidates individually.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in securities of small cap

companies (i.e. companies with market capitalizations approximately equivalent

to those that fall in the lowest 15% of publicly traded companies represented in

the Russell 2000 Value Index.) The Fund will provide shareholders with at least

60 days' written notice before changing this 80% policy. The Fund invests

primarily in domestic equity securities.

The Fund considers a small capitalization or "small cap" company to be one that

has a market capitalization at the time of purchase between $100 million and $3

billion. The Fund notes that capitalizations of $1 billion to $3 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

Performance information prior to November 30, 2005 represents performance of the

Arctangent Small Cap Value Fund which changed its investment goal, principal

investment strategies and name to the Arctangent Multi-Factor Small Cap Value

Fund on that date.

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

<TABLE>

<CAPTION>

1996      1997      1998      1999     2000      2001      2002       2003      2004      2005

<C>       <C>       <C>       <C>      <C>       <C>       <C>        <C>       <C>       <C>

22.32%    32.05%    -7.64%    7.65%    33.22%    17.03%    -10.75%    38.62%    21.30%    -1.44%

</TABLE>

Best Quarter           19.22%        (12/31/01)

Worst Quarter         -17.92%         (9/30/98)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 9.21%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

------------------------------------------------------------------------------

CLASS A SHARES                              1 YEAR       5 YEARS      10 YEARS

------------------------------------------------------------------------------

<S>                                         <C>          <C>           <C>

Arctangent Multi-Factor Small Cap Value

Fund

   Returns Before Taxes                     -6.85%       10.35%        13.35%

   Returns After Taxes on

   Distributions(1)                         -9.37%        7.76%        11.12%

   Returns After Taxes on Distributions

   and Sale of Fund Shares(1)               -2.87%        7.84%        10.77%

--------------------------------------------------------------------------------------------------

Russell 2000 Value Index(2)

(reflects no deduction for fees,

expenses or taxes)                           4.71%       13.55%        13.08%

<CAPTION>

-------------------------------------------------------------------------------------------------------------------

                                                                                                        DATE OF

CLASS C SHARES                              1 YEAR       5 YEARS      10 YEARS     SINCE INCEPTION     INCEPTION

-------------------------------------------------------------------------------------------------------------------

<S>                                         <C>          <C>            <C>             <C>           <C>

Arctangent Multi-Factor Small Cap Value      -2.89%       10.83%         N/A             14.92%           1/27/00

Fund

-------------------------------------------------------------------------------------------------------------------

Russell 2000 Value Index(2)

(reflects no deduction for fees,

expenses or taxes)                           4.71%       13.55%         N/A             ____%         Since 1/31/00

-------------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases, returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Russell 2000 Value Index is comprised of securities in the Russell

      2000 Index with lower than average price-to-book ratios and forecasted

      growth values. The Russell 2000 Index is an unmanaged index comprised of

      the 2,000 smallest companies of the 3,000 largest U.S. companies based on

      market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT S&P 500 INDEX FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               To approximate, before Fund expenses, the

                                   investment results of the S&P 500 Composite

                                   Stock Price Index

PRINCIPAL INVESTMENT STRATEGY      Investing in stocks that comprise the S&P 500

                                   Composite Stock Price Index

PRINCIPAL RISKS                    Market risk, tracking error risk, derivatives

                                   risk

TICKER SYMBOL                      Class A           AEXAX

                                   Class C           AEXCX

PRINCIPAL INVESTMENT STRATEGIES

Under normal circumstances, the Adviser invests substantially all, but in no

event less than 80%, of the Fund's net assets plus any borrowings for investment

purposes in stocks included in the S&P 500 Composite Stock Price Index (the "S&P

500 Index"). The Fund will provide shareholders with at least 60 days' written

notice before changing this 80% policy.

The S&P 500 Index is made up of common stocks of 500 large, publicly traded

companies. The vast majority of the Fund's assets are invested in stocks

included in the S&P 500 Index in approximately the same relative proportion as

those stocks are held in the S&P 500 Index. The Adviser does not generally

"manage" the Fund in the traditional sense (i.e., by using economic, financial

or market analysis). However, the Adviser believes that employing certain active

management strategies for a percentage of the Fund's assets, if successful, will

result in net returns after expenses that may more closely approximate the

returns of the S&P 500 Index. The Adviser may invest in S&P 500 futures in

addition to or in place of S&P 500 stocks to attempt to equal the performance of

the S&P 500 Index when futures are less expensive than actual stocks. The value

of S&P 500 futures closely track changes in the value of the S&P 500 Index. The

Fund may also invest in other S&P 500 derivatives with economic characteristics

similar to the common stocks in the S&P 500 Index. Under normal circumstances,

investments in derivatives will not exceed 20% of the Fund's net assets. The

Fund may purchase a security that is scheduled to be included in the S&P 500

Index but prior to the effective inclusion date. The Fund may also temporarily

continue to hold a security that has been deleted from the S&P 500 Index. A

diversified subset of stocks held in the Fund may have weights slightly higher

or lower than those in the S&P 500 Index with the goal of adding small

incremental performance relative to the S&P 500 Index. Stocks that are held in

very small proportions in the S&P 500 Index may be excluded from the Fund if

they are expected to underperform.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

1999        2000        2001         2002         2003        2004         2005

20.28%      -9.45%      -12.47%      -22.57       27.96%      10.29%       4.26%

Best Quarter           15.28%        (6/30/03)

Worst Quarter         -17.37%        (9/30/02)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 2.40%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

-------------------------------------------------------------------------------------------------------------

                                                                                   SINCE          DATE OF

CLASS A SHARES                                       1 YEAR        5 YEARS       INCEPTION       INCEPTION

-------------------------------------------------------------------------------------------------------------

<S>                                                   <C>           <C>            <C>            <C>

Arctangent S&P 500 Index Fund                                                                      10/15/98

  Returns Before Taxes                                1.62%         -0.56%         3.08%

  Returns After Taxes on Distributions(1)             1.38%         -0.84%         2.75%

  Returns After Taxes on Distributions and Sale

  of Fund Shares(1)                                   1.27%         -0.60%         2.48%

-------------------------------------------------------------------------------------------------------------

S&P 500 Index(2)

(reflects no deduction for fees, expenses or                                                       Since

taxes)                                                4.91%          0.54%          ___%          09/30/98

<CAPTION>

-------------------------------------------------------------------------------------------------------------

                                                                                   SINCE          DATE OF

CLASS C SHARES                                       1 YEAR        5 YEARS       INCEPTION       INCEPTION

-------------------------------------------------------------------------------------------------------------

<S>                                                   <C>           <C>           <C>           <C>

Arctangent S&P 500 Index Fund                          2.44%         -0.85%        -2.43%          1/17/00

-------------------------------------------------------------------------------------------------------------

S&P 500 Index(2)

(reflects no deduction for fees, expenses or

taxes)                                                4.91%          0.54%          ___%        Since 1/30/00

-------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns

      Class C Shares will differ. 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.

(2)   The S&P 500 Index is a widely recognized, unmanaged index of 500 common

      stocks which are generally representative of the U.S. stock market as a

      whole. "S&P 500" is a trademark of The McGraw-Hill Companies, Inc. and has

      been licensed for use by Arctangent Asset Management Company. The Fund is

      not sponsored, endorsed, sold or promoted by Standard & Poor's and

      Standard & Poor's makes no representation regarding the advisability of

      investing in the Fund.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT SMALL CAP CORE FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in common stocks of small cap

                                   companies

PRINCIPAL RISKS                    Market risk, small companies risk

TICKER SYMBOL                      Class A          ACRAX

                                   Class C          ACOCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in a diversified portfolio of publicly traded small cap U.S.

equity securities that possess both value and growth characteristics. The

Adviser's investment process is to invest in securities of companies based on

the Adviser's analysis of the company's cash flow. The Adviser's investment

process focuses, specifically, on Cash Flow Return on Investment (CFROI(R))(1).

CFROI(R) is calculated in percentage terms by dividing gross cash flow by gross

cash investment. CFROI(R) is an inflation-adjusted measure of corporate

performance that attempts to reduce accounting distortions and allow for more

accurate comparisons between companies, different market caps, sectors and

industries. The Adviser believes that CFROI(R) provides a more accurate

predictor of future value than other broadly used analysis methods. The Adviser

first screens companies based on corporate performance utilizing the CFROI(R)

measure, and then screens companies based on cash flow valuation metrics to

determine if the stock is attractively priced. The Adviser believes that it does

not matter what a particular company's cash flow change is if the stock is

overvalued.

In addition, as part of its screening process, the Adviser looks for companies

whose management understands how to create value for shareholders, deploy

capital, that have low debt and a consistent dividend policy, and that are

market leaders with respect to the product or service they provide, as well as

companies that are part of a strong or growing industry. The Adviser will

generally sell a security when cash flow return on investment flattens or

declines, market price equals or exceeds cash flow value "target," company

characteristics deteriorate, when there are earnings warnings, and when the

stock experiences underperformance. However, none of the sell characteristics

are automatic.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in securities issued by

small cap companies. The Fund will provide shareholders with at least 60 days'

written notice before changing this 80% policy. The Fund invests primarily in

domestic equity securities.

The Fund considers a small capitalization or "small cap" company to be one that

has a market capitalization of between $100 million and $3 billion at the time

of purchase. The Fund notes that capitalizations of $1 billion to $3 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A Shares compare with those of a broad measure of market

performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

2005

3.43%

Best Quarter            3.06%       (9/30/05)

Worst Quarter          -2.26%       (3/31/05)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 8.12%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

---------------------------------------------------------------------------------------

                                                              SINCE          DATE OF

CLASS A SHARES                                 1 YEAR       INCEPTION       INCEPTION

---------------------------------------------------------------------------------------

<S>                                            <C>             <C>           <C>

Arctangent Small Cap Core Fund                                                4/2/04

      Returns Before Taxes                     -2.22%          4.62%

      Returns After Taxes on

      Distributions(1)                         -2.22%          4.62%

      Returns After Taxes on

      Distributions and Sale of Fund

      Shares(1)                                -1.44%          3.94%

---------------------------------------------------------------------------------------

Russell 2000 Index(2)

(reflects no deduction for fees, expenses

or taxes)                                       4.55%          ____%

<CAPTION>

---------------------------------------------------------------------------------------

                                                              SINCE         DATE OF

CLASS C SHARES                                 1 YEAR       INCEPTION      INCEPTION

---------------------------------------------------------------------------------------

<S>                                             <C>            <C>        <C>

Arctangent Small Cap Core Fund                   1.81%          7.41%         1/20/00

---------------------------------------------------------------------------------------

 Russell 2000 Index(2)

(reflects no deduction for fees, expenses

or taxes)                                       4.55%          ____%      Since 1/31/00

---------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns

      Class C Shares will differ. 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. In some cases returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Russell 2000 Index is comprised of the 2,000 smallest companies in the

      Russell 3000 Index based on market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT SMALL CAP GROWTH FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation

PRINCIPAL INVESTMENT STRATEGY      Investing in growth-oriented common stocks of

                                   small cap companies

PRINCIPAL RISKS                    Market risk, small companies risk, active

                                   trading risk

TICKER SYMBOL                      Class A         ASMGX

                                   Class C         ASGCX

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests in a diversified portfolio of publicly traded small cap equity

securities of U.S. companies. The Adviser seeks to invest in small cap companies

with strong growth in revenue, earnings and cash flow. Purchase decisions are

also based on the security's valuation relative to the company's expected growth

rate, earnings quality and competitive position, valuation compared to similar

securities and the security's trading liquidity. Reasons for selling securities

include disappointing fundamentals, negative industry developments, evidence of

management's inability to execute a sound business plan, capitalization

exceeding the Adviser's definition of "small capitalization," desire to reduce

exposure to an industry or sector, and valuation levels which cannot be

justified by the company's fundamental growth prospects. The Fund also utilizes

an active trading approach. The Adviser may choose to sell a holding when it no

longer offers attractive growth prospects or to take advantage of a better

investment opportunity.

Under normal circumstances, at least 80% of the Fund's net assets plus any

borrowings for investment purposes will be invested in securities issued by

small cap companies. The Fund will provide shareholders with at least 60 days'

written notice before changing this 80% policy. The Fund invests primarily in

domestic equity securities.

The Fund considers a small capitalization or "small cap" company to be one that

has a market capitalization at the time of purchase between $100 million and $3

billion. The Fund notes that capitalizations of $1 billion to $3 billion are

considered to be in the "mid cap" range by some industry sources.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

1998      1999      2000       2001      2002       2003      2004      2005

7.28%     35.63%    -15.19%    -8.27%    -39.47%    45.14%    -0.21%    -5.04%

Best Quarter            36.11%       (12/31/99)

Worst Quarter          -25.82%        (9/30/01)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 4.75%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

------------------------------------------------------------------------------------------------------------------

                                                                                      SINCE             DATE OF

CLASS A SHARES                                     1 YEAR          5 YEARS          INCEPTION          INCEPTION

------------------------------------------------------------------------------------------------------------------

<S>                                               <C>               <C>              <C>             <C>

Arctangent Small Cap Growth Fund                                                                         8/1/97

   Returns Before Taxes                           -10.22%           -6.31%           -0.55%

   Returns After Taxes on Distributions(1)        -10.22%           -6.31%           -0.84%

   Returns After Taxes on Distributions and

   Sale of Fund Shares(1)                          -6.64%           -5.26%           -0.50%

------------------------------------------------------------------------------------------------------------------

Russell 2000 Growth Index(2)                        4.15%            2.28%             ____%         Since 7/31/97

(reflects no deduction for fees, expenses or

taxes)

<CAPTION>

------------------------------------------------------------------------------------------------------------------

                                                                                      SINCE             DATE OF

CLASS C SHARES                                     1 YEAR          5 YEARS          INCEPTION          INCEPTION

------------------------------------------------------------------------------------------------------------------

<S>                                                <C>              <C>              <C>             <C>

Arctangent Small Cap Growth Fund                    -6.66%           -5.91%           -8.67%             1/20/00

------------------------------------------------------------------------------------------------------------------

Russell 2000 Growth Index(2)

(reflects no deduction for fees, expenses

or taxes)                                           4.15%            2.28%             ____%         Since 1/31/00

------------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Russell 2000 Growth Index is comprised of securities in the Russell

      2000 Index with higher than average price-to-book ratios and forecasted

      growth values. The Russell 2000 Index is an unmanaged index comprised of

      the 2,000 smallest companies of the 3,000 largest U.S. companies based on

      market capitalization.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

FUND FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy and hold

Fund shares.

------------------------------------

SHAREHOLDER FEES

(paid directly from your investment)

------------------------------------

<TABLE>

<CAPTION>

                                        INTERNATIONAL EQUITY        LARGE CAP CORE        LARGE CAP GROWTH        LARGE CAP VALUE

                                                FUND                 EQUITY FUND                FUND                   FUND

                                        CLASS A      CLASS C     CLASS A     CLASS C     CLASS A     CLASS C     CLASS A    CLASS C

<S>                                     <C>          <C>         <C>         <C>         <C>         <C>        <C>         <C>

Maximum Sales Charge (Load) Imposed

on Purchases (as percentage of

offering price)                         5.50%(1)     None        5.50%(1)    None        5.50%(1)    None        5.50%(1)   None

-----------------------------------------------------------------------------------------------------------------------------------

Maximum Deferred Sales Charge (Load)

(as percentage of net asset value)      None         1.00%(2)    None        1.00%(2)    None        None        None       1.00%(2)

-----------------------------------------------------------------------------------------------------------------------------------

Maximum Sales Charge (Load) Imposed

on Reinvested Dividends and Other

Distributions (as a percentage of

offering price)                         None         None        None        None        None        None        None       None

-----------------------------------------------------------------------------------------------------------------------------------

Redemption Fee (as a percentage of

amount redeemed, if applicable)         2.00%(3)     2.00%(3)    None        None        None        None        None       None

-----------------------------------------------------------------------------------------------------------------------------------

Exchange Fee                            None         None        None        None        None        None        None       None

-----------------------------------------------------------------------------------------------------------------------------------

--------------------------------

ANNUAL FUND OPERATING EXPENSES

(expenses that are deducted from

Fund assets)

--------------------------------

Investment Advisory Fees                1.15%(*,4)   1.15%(*,4)  0.75%(5)    0.75%(5)    0.75%(5)    0.75%(5)   0.75%(5)    0.75%(5)

-----------------------------------------------------------------------------------------------------------------------------------

Distribution (12b-1) Fees               0.05%(6)     0.75%       0.05%(6)    0.75%       0.05%(6)    0.75%      0.05%(6)    0.75%

-----------------------------------------------------------------------------------------------------------------------------------

Other Expenses:

-----------------------------------------------------------------------------------------------------------------------------------

   Shareholder Servicing Fees(7)        0.25%        0.25%       0.25%       0.25%       0.25%       0.25%      0.25%       0.25%

-----------------------------------------------------------------------------------------------------------------------------------

   Other                                ____%        ____%       ____%       ____%       ____%       ____%       ____%      ____%

-----------------------------------------------------------------------------------------------------------------------------------

Total Other Expenses                    ____%        ____%       ____%       ____%       ____%       ____%       ____%      ____%

-----------------------------------------------------------------------------------------------------------------------------------

Total Annual Fund

Operating Expenses                      ____%*       ____%*      ____%       ____%       ____%       ____%       ____%      ____%

-----------------------------------------------------------------------------------------------------------------------------------

</TABLE>

SEE PAGE __ FOR ALL OTHER FOOTNOTES.

--------------------------------------------------------------------------------

*     Expenses are based on amounts incurred by the Fund during its most recent

      fiscal year but do not reflect a voluntary waiver of investment advisory

      fees by the Adviser. This voluntary waiver is expected to remain in effect

      until at least May 31, 2007 but may be changed or terminated by the

      Adviser at any time. After this waiver, actual Investment Advisory Fees

      and Total Annual Fund Operating Expenses for the fiscal year ended May 31,

      2006 were:

                                                       INTERNATIONAL EQUITY FUND

--------------------------------------------------------------------------------

                                                        CLASS A        CLASS C

Investment Advisory Fees                                 1.00%          1.00%

--------------------------------------------------------------------------------

Total Annual Fund Operating Expenses                     _.__%          _.__%

--------------------------------------------------------------------------------

--------------------------------------------------------------------------------

------------------------------------

SHAREHOLDER FEES

(paid directly from your investment)

------------------------------------

<TABLE>

<CAPTION>

                                                                                                                 MULTI-FACTOR SMALL

                                          MID CAP VALUE          MULTI-FACTOR MID         MULTI-FACTOR SMALL     CAP FOCUSED VALUE

                                               FUND               CAP GROWTH FUND           CAP CORE FUND               FUND

                                        CLASS A     CLASS C      CLASS A    CLASS C      CLASS A     CLASS C     CLASS A    CLASS C

<S>                                    <C>           <C>         <C>         <C>         <C>         <C>         <C>        <C>

Maximum Sales Charge (Load) Imposed

on Purchases (as percentage of

offering price)                         5.50%(1)     None        5.50%(1)    None        5.50%(1)    None        5.50%(1)   None

-----------------------------------------------------------------------------------------------------------------------------------

Maximum Deferred Sales Charge (Load)

(as percentage of net asset value)      None         1.00%(2)    None        1.00%(2)    None        1.00%(2)    None       1.00%(2)

-----------------------------------------------------------------------------------------------------------------------------------

Maximum Sales Charge (Load) Imposed

on Reinvested Dividends and Other

Distributions (as a percentage of

offering price)                         None         None        None        None        None        None        None       None

-----------------------------------------------------------------------------------------------------------------------------------

Redemption Fee (as a percentage of

amount redeemed, if applicable)         None         None        None        None        2.00%(3)    2.00%(3)    2.00%(3)   2.00%(3)

-----------------------------------------------------------------------------------------------------------------------------------

Exchange Fee                            None         None        None        None        None        None        None       None

-----------------------------------------------------------------------------------------------------------------------------------

--------------------------------

ANNUAL FUND OPERATING EXPENSES

(expenses that are deducted from

Fund assets)

--------------------------------

Investment Advisory Fees(*,5)          1.00%         1.00%       1.00%       1.00%       1.00%       1.00%       1.00%      1.00%

-----------------------------------------------------------------------------------------------------------------------------------

Distribution (12b-1) Fees              0.05%(6)      0.75%       0.03%(6)    0.75%       0.02%(6)    0.75%       0.02%(6)   0.75%

-----------------------------------------------------------------------------------------------------------------------------------

Other Expenses:

-----------------------------------------------------------------------------------------------------------------------------------

   Shareholder Servicing Fees(7)       0.25%         0.25%       0.25%       0.25%       0.25%       0.25%       0.25%      0.25%

-----------------------------------------------------------------------------------------------------------------------------------

   Other                                ____%        ____%       ____%       ____%       ____%       ____%       ____%      ____%

-----------------------------------------------------------------------------------------------------------------------------------

Total Other Expenses                    ____%        ____%       ____%       ____%       ____%       ____%       ____%      ____%

-----------------------------------------------------------------------------------------------------------------------------------

Total Annual Fund                       ____%        ____%       ____%       ____%       ____%       ____%       ____%      ____%

Operating Expenses*

-----------------------------------------------------------------------------------------------------------------------------------

</TABLE>

SEE PAGE __ FOR ALL OTHER FOOTNOTES.

--------------------------------------------------------------------------------

*     Expenses are based on amounts incurred by the Funds during their most

      recent fiscal year but do not reflect voluntary waivers of investment

      advisory fees by the Adviser. These voluntary waivers are expected to

      remain in effect until at least May 31, 2007 but may be changed or

      terminated by the Adviser at any time. After these waivers, actual

      Investment Advisory Fees and Total Annual Fund Operating Expenses for the

      fiscal year ended May 31, 2006 were:

<TABLE>

<CAPTION>

                                                                                                                MULTI-FACTOR SMALL

                                             MID CAP             MULTI-FACTOR MID        MULTI-FACTOR SMALL     CAP FOCUSED VALUE

                                            VALUE FUND           CAP GROWTH FUND           CAP CORE FUND               FUND

-----------------------------------------------------------------------------------------------------------------------------------

                                       CLASS A      CLASS C     CLASS A    CLASS C      CLASS A     CLASS C     CLASS A    CLASS C

<S>                                     <C>          <C>         <C>        <C>          <C>         <C>         <C>        <C>

Investment Advisory Fees                0.75%        0.75%       0.45%      0.45%        0.85%       0.85%       0.85%      0.85%

-----------------------------------------------------------------------------------------------------------------------------------

Total Annual Fund Operating Expenses    _.__%        _.__%       _.__%      _.__%        _.__%       _.__%       _.__%      _.__%

-----------------------------------------------------------------------------------------------------------------------------------

</TABLE>

--------------------------------------------------------------------------------

------------------------------------

SHAREHOLDER FEES

(paid directly from your investment)

------------------------------------

<TABLE>

<CAPTION>

                                               MULTI-FACTOR SMALL         MULTI-FACTOR SMALL

                                                CAP GROWTH FUND             CAP VALUE FUND           S&P 500 INDEX FUND

                                              CLASS A      CLASS C       CLASS A      CLASS C       CLASS A      CLASS C

------------------------------------------------------------------------------------------------------------------------

<S>                                           <C>          <C>           <C>          <C>           <C>          <C>

Maximum Sales Charge (Load) Imposed

on Purchases (as percentage of

offering price)                               5.50%(1)     None          5.50%(1)     None          2.50%(1)     None

------------------------------------------------------------------------------------------------------------------------

Maximum Deferred Sales Charge (Load)

(as percentage of net asset value)            None         1.00%(2)      None         1.00%(2)      None         1.00%(2)

------------------------------------------------------------------------------------------------------------------------

Maximum Sales Charge (Load) Imposed

on Reinvested Dividends and Other

Distributions (as a percentage of

offering price)                               None         None          None         None          None         None

------------------------------------------------------------------------------------------------------------------------

Redemption Fee (as a percentage of

amount redeemed, if applicable)               2.00%(3)     2.00%(3)      2.00%(3)     2.00%(3)      None         None

------------------------------------------------------------------------------------------------------------------------

Exchange Fee                                  None         None          None         None          None         None

------------------------------------------------------------------------------------------------------------------------

-------------------------------------

ANNUAL FUND OPERATING EXPENSES

(expenses that are deducted from Fund

assets)

-------------------------------------

Investment Advisory Fees                      1.00%(*,5)   1.00%(*,5)    1.00%(5)     1.00%(5)      0.35%*       0.35%*

------------------------------------------------------------------------------------------------------------------------

Distribution (12b-1) Fees                     0.02%(6)     0.75%         0.05%(6)     0.75%         0.00%(6)     0.75%

------------------------------------------------------------------------------------------------------------------------

Other Expenses:

------------------------------------------------------------------------------------------------------------------------

   Shareholder Servicing Fees(7)              0.25%        0.25%         0.25%        0.25%         0.25%        0.25%

------------------------------------------------------------------------------------------------------------------------

   Other                                      ____%        ____%         ____%        ____%         ____%        ____%

------------------------------------------------------------------------------------------------------------------------

Total Other Expenses                          ____%        ____%         ____%        ____%         ____%        ____%

------------------------------------------------------------------------------------------------------------------------

Total Annual Fund

Operating Expenses                            ____%*       ____%*        ____%        ____%         ____%*       ____%*

------------------------------------------------------------------------------------------------------------------------

</TABLE>

SEE PAGE __ FOR ALL OTHER FOOTNOTES.

--------------------------------------------------------------------------------

*     Expenses are based on amounts incurred by the Funds during their most

      recent fiscal year but do not reflect voluntary waivers of investment

      advisory fees by the Adviser. These voluntary waivers are expected to

      remain in effect until at least May 31, 2007 but may be changed or

      terminated by the Adviser at any time. After these waivers, actual

      Investment Advisory Fees and Total Annual Fund Operating Expenses for the

      fiscal year ended May 31, 2006 were:

<TABLE>

<CAPTION>

                                            MULTI-FACTOR SMALL CAP           S&P 500

                                                 GROWTH FUND                INDEX FUND

------------------------------------------------------------------------------------------

                                             CLASS A     CLASS C       CLASS A     CLASS C

<S>                                           <C>         <C>           <C>         <C>

Investment Advisory Fees                      0.55%       0.55%         0.20%       0.20%

------------------------------------------------------------------------------------------

Total Annual Fund Operating Expenses          _.__%       _.__%         _.__%       _.__%

------------------------------------------------------------------------------------------

</TABLE>

--------------------------------------------------------------------------------

SHAREHOLDER FEES

(paid directly from your investment)

<TABLE>

<CAPTION>

                                             SMALL CAP CORE FUND        SMALL CAP GROWTH FUND

                                            CLASS A        CLASS C       CLASS A      CLASS C

<S>                                         <C>            <C>           <C>          <C>

Maximum Sales Charge (Load) Imposed

on Purchases (as percentage of

offering price)                             5.50%(1)       None          5.50%(1)     None

---------------------------------------------------------------------------------------------

Maximum Deferred Sales Charge (Load)

(as percentage of net asset value)          None           1.00%(2)      None         1.00%(2)

---------------------------------------------------------------------------------------------

Maximum Sales Charge (Load) Imposed

on Reinvested Dividends and Other

Distributions (as a percentage of

offering price)                             None           None          None         None

---------------------------------------------------------------------------------------------

Redemption Fee (as a percentage of

amount redeemed, if applicable)(3)          2.00%(3)       2.00%(3)      2.00%(3)     2.00%(3)

---------------------------------------------------------------------------------------------

Exchange Fee                                None           None          None         None

---------------------------------------------------------------------------------------------

-------------------------------------

ANNUAL FUND OPERATING EXPENSES

(expenses that are deducted from Fund

assets)

-------------------------------------

Investment Advisory Fees(5)                 1.00%(8)       1.00%(8)      1.00%*       1.00%*

---------------------------------------------------------------------------------------------

Distribution (12b-1) Fees                   0.05%(6)       0.75%         0.03%(6)     0.75%

---------------------------------------------------------------------------------------------

Other Expenses:

---------------------------------------------------------------------------------------------

   Shareholder Servicing Fees(7)            0.25%          0.25%         0.25%        0.25%

---------------------------------------------------------------------------------------------

   Other                                    ____%          ____%         ____%        ____%

---------------------------------------------------------------------------------------------

Total Other Expenses                        ____%          ____%         ____%        ____%

---------------------------------------------------------------------------------------------

Total Annual Fund

Operating Expenses                          ____%          ____%         ____%*       ____%*

---------------------------------------------------------------------------------------------

</TABLE>

--------------------------------------------------------------------------------

*     Expenses are based on amounts incurred by the Fund during its most recent

      fiscal year but do not reflect the voluntary waiver of investment advisory

      fees by the Adviser. This voluntary waiver is expected to remain in effect

      until at least May 31, 2007 but may be changed or terminated by the

      Adviser at any time. After this waiver, actual Investment Advisory Fees

      and Total Annual Fund Operating Expenses for the fiscal year ended May 31,

      2006 were:

                                                                 SMALL CAP

                                                                GROWTH FUND

--------------------------------------------------------------------------------

                                                            CLASS A      CLASS C

Investment Advisory Fees                                     0.55%        0.55%

--------------------------------------------------------------------------------

Total Annual Fund Operating Expenses                         _.__%        _.__%

--------------------------------------------------------------------------------

--------------------------------------------------------------------------------

(1)   This sales charge varies depending upon how much you invest. The sales

      charge is waived on purchases made directly by an individual investor (not

      through a financial intermediary) with the Funds via mail or overnight

      courier, the internet or telephone. For more information on the sales

      charge waiver, see the "Sales Charges" section of this prospectus.

(2)   A contingent deferred sales charge is charged only with respect to Class C

      Shares redeemed prior to eighteen months from the date of purchase.

(3)   The redemption fee is calculated as a percentage of the amount redeemed

      (using standard rounding criteria), and may be charged when you sell or

      exchange your shares within 60 days of purchase. The fee is retained by

      the Fund and withheld from redemption proceeds. For more details, see the

      "Redemption Fee" section of this prospectus.

(4)   From its advisory fee, the Adviser pays a sub-advisory fee to Polaris

      based on the portion of assets of the Fund allocated to Polaris as

      follows: 0.35% of the first $125 million of assets managed, 0.40% of

      assets managed between $125 million and $200 million and 0.50% of assets

      managed over $200 million.

(5)   The advisory fee is reduced to 0.95% on assets of $500 million or more,

      but less than $1 billion and to 0.90% on assets of $1 billion and over for

      the Multi-Factor Small Cap Core, Multi-Factor Small Cap Focused Value,

      Multi Factor Small Cap Growth, Multi-Factor Small Cap Value, Small Cap

      Core and Small Cap Growth Funds. The advisory fee is reduced to 0.95% on

      assets of $1 billion or more, but less than $1.5 billion and to 0.90% on

      assets $1.5 billion and over for the Multi-Factor Mid Cap Growth and Mid

      Cap Value Funds. The advisory fee is reduced to 0.70% on assets of $1

      billion or more, but less than $1.5 billion and to 0.65% on assets $1.5

      billion and over for the Large Cap Core Equity, Large Cap Growth and Large

      Cap Value Funds.

(6)   Represents actual Distribution (12b-1) Fees incurred by the S&P 500 Index

      Fund's Class A Shares during the last fiscal year. For the other Funds,

      Distribution (12b-1) Fees have been restated to reflect current fees

      expected to be incurred by each Fund's Class A Shares during the current

      fiscal year. Each Fund may reimburse expenses up to a maximum of 0.10%

      under the Funds' distribution plan for Class A Shares but expects such

      reimbursements to be no more than the Distribution (12b-1) Fees stated in

      the tables above for each Fund except the S&P 500 Index fund which expects

      to reimburse 0.005% during the current fiscal year.

(7)   Certain financial institutions may provide administrative services to

      their customers who own Class A or Class C Shares and may be paid up to

      0.25% (on an annualized basis) of the net asset value of the respective

      share classes. For further information, see "Shareholder Services Plan" in

      the Statement of Additional Information.

For more information about these fees, see "Investment Adviser, Sub-Adviser and

Investment Teams" and "Distribution and Shareholder Service Plans" below.

EXAMPLES

These Examples are intended to help you compare the cost of investing in

Arctangent Equity Funds with the cost of investing in other mutual funds. The

Examples assume that you invest $10,000 in Class A or Class C Shares of a Fund

for the time periods indicated and that you sell your shares at the end of those

periods.

The Examples also assume that your investment has a 5% return each year, Fund

expenses remain the same and that you reinvest all dividends and distributions.

Although your actual costs may be different, your approximate costs would be:

<TABLE>

<CAPTION>

                                                1 YEAR      3 YEARS     5 YEARS     10 YEARS

                                                ------      -------     -------     --------

<S>                                              <C>          <C>        <C>          <C>

INTERNATIONAL EQUITY FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

LARGE CAP CORE EQUITY FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

LARGE CAP GROWTH FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

LARGE CAP VALUE FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

MID CAP VALUE FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

MULTI-FACTOR MID CAP GROWTH FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

MULTI-FACTOR SMALL CAP CORE FUND

   Class A Shares                                 $___         $___        N/A          N/A

   Class C Shares(1)                              $___         $___        N/A          N/A

   Class C Shares(2)                              $___         $___        N/A          N/A

--------------------------------------------------------------------------------------------

MULTI-FACTOR SMALL CAP FOCUSED VALUE FUND

   Class A Shares                                 $___         $___        N/A          N/A

   Class C Shares(1)                              $___         $___        N/A          N/A

   Class C Shares(2)                              $___         $___        N/A          N/A

--------------------------------------------------------------------------------------------

MULTI-FACTOR SMALL CAP GROWTH FUND

   Class A Shares                                 $___         $___        N/A          N/A

   Class C Shares(1)                              $___         $___        N/A          N/A

   Class C Shares(2)                              $___         $___        N/A          N/A

--------------------------------------------------------------------------------------------

MULTI-FACTOR SMALL CAP VALUE FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

</TABLE>

<TABLE>

                                                1 YEAR      3 YEARS     5 YEARS     10 YEARS

                                                ------      -------     -------     --------

<S>                                              <C>          <C>        <C>          <C>

S&P 500 INDEX FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

SMALL CAP CORE FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

SMALL CAP GROWTH FUND

   Class A Shares                                 $___         $___       $___         $___

   Class C Shares(1)                              $___         $___       $___         $___

   Class C Shares(2)                              $___         $___       $___         $___

--------------------------------------------------------------------------------------------

</TABLE>

(1)   If you sell your shares at the end of the period.

(2)   If you do not sell your shares at the end of the period.

ASSET ALLOCATION FUNDS

ARCTANGENT AGGRESSIVE ALLOCATION FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Capital appreciation with current income as a

                                   secondary objective

PRINCIPAL INVESTMENT STRATEGY      Investing in a combination of Underlying

                                   Arctangent Funds that, in turn, invest

                                   primarily in U.S. and foreign common stocks

                                   and, to a lesser extent, in investment grade

                                   fixed income securities and cash equivalents

PRINCIPAL RISKS                    Market risk, interest rate risk, credit risk,

                                   derivatives risk, prepayment/extension risk,

                                   allocation risk, small companies risk,

                                   foreign risk, conflicts risk

TICKER SYMBOL                      Class A           ARAAX

                                   Class C           ARACX

PRINCIPAL INVESTMENT STRATEGIES

The Fund, as a "fund of funds," invests in other mutual funds that are managed

by the Fund's Adviser (Underlying Arctangent Funds) in accordance with weightings

determined by the Adviser. The Underlying Arctangent Funds invest directly in

equity and fixed income securities in accordance with their own investment

policies and strategies.. For more information, see "The Fund of Funds Structure

of the Aggressive Allocation and Conservative Allocation Funds" in Appendix A.

The Fund intends to invest 60% to 90% of its net assets in shares of Underlying

Arctangent Funds that invest primarily in equity securities (Arctangent
International Equity, Arctangent Large Cap Growth, Arctangent Large Cap Value,

Arctangent Multi-Factor Small Cap Value and Arctangent Small Cap Growth Funds),

10% to 40% of its net assets in shares of Underlying Arctangent Funds that invest

primarily in fixed income securities (Arctangent Bond and Arctangent Intermediate

Bond Funds) and 0% to 25% of its net assets in shares of the Arctangent Money

Market Fund. The fixed income holdings of the Underlying Arctangent Funds include

obligations of corporate, foreign and U.S. government issues and mortgage-backed

and asset-backed securities with an average maturity of between three and twelve

years. The Fund normally intends to invest exclusively in shares of Underlying

Arctangent Funds, but may from time to time also invest directly in U.S.

government securities and all types of short-term money market instruments.

The Fund's assets may be reallocated among the Underlying Arctangent Funds in the

Adviser's discretion. The amounts invested in equity, fixed income and money

market Underlying Arctangent Funds will vary from time to time depending on the

Adviser's assessment of business, economic and market conditions, including any

potential advantage of price shifts between the equity markets and the fixed

income markets.

The Fund may use derivatives as a substitute for taking a position in an

underlying asset, to increase returns, to manage risk or as a part of a hedging

strategy. The extent of the Fund's exposure to these instruments is subject to

the regulation and guidance of the SEC and the instrument's liquidity.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

2002             2003          2004           2005

-19.08%          23.41%        7.01%          6.14%

Best Quarter                13.89%          (6/30/03)

Worst Quarter              -14.66%          (9/30/02)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 2.17%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

--------------------------------------------------------------------------------------------------------

                                                                              SINCE          DATE OF

CLASS A SHARES                                                 1 YEAR       INCEPTION       INCEPTION

--------------------------------------------------------------------------------------------------------

<S>                                                             <C>            <C>         <C>

Arctangent Aggressive Allocation Fund                                                          3/6/01

    Returns Before Taxes                                        1.14%          0.68%

    Returns After Taxes on Distributions(1)                     0.38%          0.30%

    Returns After Taxes on Distributions and Sale of Fund

    Shares(1)                                                   1.26%          0.41%

--------------------------------------------------------------------------------------------------------

Lehman U.S. Aggregate Bond Index(2)

(reflects no deduction for fees, expenses or taxes)             2.43%          ____%       Since 2/28/01

--------------------------------------------------------------------------------------------------------

S&P 500 Index(3)

(reflects no deduction for fees, expenses or taxes)             4.91%          ____%       Since 2/28/01

--------------------------------------------------------------------------------------------------------

Aggressive Allocation Hybrid Benchmark Index(4)                 4.29%          ____%       Since 2/28/01

(reflects no deduction for fees, expenses or taxes)

<CAPTION>

--------------------------------------------------------------------------------------------------------

                                                                              SINCE          DATE OF

CLASS C SHARES                                                 1 YEAR       INCEPTION       INCEPTION

--------------------------------------------------------------------------------------------------------

<S>                                                             <C>            <C>         <C>

Arctangent Aggressive Allocation Fund                            4.51%          1.46%          6/28/01

--------------------------------------------------------------------------------------------------------

Lehman U.S. Aggregate Bond Index(2)

(reflects no deduction for fees, expenses or taxes)             2.43%          ____%       Since 6/30/01

--------------------------------------------------------------------------------------------------------

S&P 500 Index(3)

(reflects no deduction for fees, expenses or taxes)             4.91%          ____%       Since 6/30/01

--------------------------------------------------------------------------------------------------------

Aggressive Allocation Hybrid Benchmark Index(4) (reflects

no deduction for fees, expenses or taxes)                       4.29%          ____%       Since 6/30/01

--------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Lehman U.S. Aggregate Bond Index is an unmanaged, fixed income, market

      value-weighted index that includes treasury issues, agency issues,

      corporate bond issues and mortgage-backed securities.

(3)   The S&P 500 Index is a widely recognized, unmanaged index of 500 common

      stocks which are generally representative of the U.S. stock market as a

      whole.

(4)   The Aggressive Allocation Hybrid Benchmark Index is a blend of 75% S&P 500

      Index and 25% Lehman Brothers U.S. Aggregate Bond Index, as calculated by

      the Adviser.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT BALANCED ALLOCATION FUND

FUND SUMMARY

INVESTMENT OBJECTIVE               Long-term capital appreciation and current

                                   income

PRINCIPAL INVESTMENT STRATEGY      Investing in a diversified portfolio of

                                   common stocks, investment grade fixed income

                                   securities and cash equivalents with varying

                                   asset allocations depending on the Adviser's

                                   assessment of market conditions

PRINCIPAL RISKS                    Market risk, allocation risk, small companies

                                   risk, foreign risk, interest rate risk,

                                   credit risk, active trading risk, derivatives

                                   risk

TICKER SYMBOL                      Class A           ABLLX

                                   Class C           ABACX

PRINCIPAL INVESTMENT STRATEGIES

The Fund intends to invest 45% to 75% of its net assets in equity securities,

such as common stocks and convertible securities, 20% to 55% of its net assets

in investment grade fixed income securities, such as corporate bonds, U.S.

government and agency securities, mortgage-backed securities and asset-backed

securities, and up to 30% of its net assets in cash and cash equivalent

securities, and all types of short-term money market instruments. U.S.

government securities may include securities issued or guaranteed by agencies,

authorities, instrumentalities or sponsored enterprises of the U.S. government,

such as the Government National Mortgage Association ("GNMA"), Federal National

Mortgage Association ("FNMA"), Federal Home Loan Mortgage Corporation ("Freddie

Mac") and Federal Home Loan Banks ("FHLBs"), as well as obligations issued or

guaranteed by the U.S. government, including U.S. Treasury bills, notes and

bonds. The Fund may invest up to 25% of its total assets at the time of purchase

in foreign securities (which includes common stock, preferred stock and

convertible bonds of companies headquartered outside the United States). The

Fund also invests in the common stock of small cap companies.

The Adviser buys and sells equity securities based on their potential for

long-term capital appreciation. The Fund primarily invests the fixed income

portion of its portfolio of investments in a broad range of investment grade

debt securities (which are those rated at the time of investment in one of the

four highest rating categories by at least one nationally recognized statistical

rating organization ("NRSRO")) for current income. If a fixed income security is

downgraded, the Adviser will reevaluate the holding to determine whether it is

in the best interests of investors to sell. The Adviser buys and sells fixed

income securities and cash equivalents based on a number of factors, including

yield to maturity, maturity, quality and the outlook for particular issuers and

market sectors. The Fund invests in cash equivalent, short-term obligations for

stability and liquidity. The Fund also utilizes an active trading approach. The

Adviser may choose to sell a holding when it no longer offers attractive growth

prospects or to take advantage of a better investment opportunity.

The Fund may use derivatives as a substitute for taking a position in an

underlying asset, to increase returns, to manage risk or as a part of a hedging

strategy. The extent of the Fund's exposure to these instruments is subject to

the regulation and guidance of the SEC and the instrument's liquidity.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

1999        2000        2001        2002         2003         2004         2005

14.97%      1.51%       -7.08%      -13.89%      21.96%       7.40%        5.39%

Best Quarter              16.10%         (12/31/99)

Worst Quarter            -10.97%          (9/30/02)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 1.72%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

-----------------------------------------------------------------------------------------------------------

                                                                                 SINCE           DATE OF

CLASS A SHARES                                    1 YEAR        5 YEARS        INCEPTION        INCEPTION

-----------------------------------------------------------------------------------------------------------

<S>                                               <C>            <C>             <C>          <C>

Arctangent Balanced Allocation Fund                                                               7/31/98

   Returns Before Taxes                           0.41%          1.02%           3.94%

   Returns After Taxes on Distributions(1)        0.11%          0.55%           2.80%

   Returns After Taxes on Distributions and

   Sale of Fund Shares(1)                         0.36%          0.59%           2.74%

-----------------------------------------------------------------------------------------------------------

Lehman U.S. Aggregate Bond Index(2)               2.43%          5.87%           ____%        Since 7/31/98

(reflects no deduction for fees, expenses or

taxes)

-----------------------------------------------------------------------------------------------------------

S&P 500 Index(3)

(reflects no deduction for fees, expenses or

taxes)                                            4.91%          0.54%           ____%        Since 7/31/98

-----------------------------------------------------------------------------------------------------------

Balanced Allocation Hybrid Benchmark Index(4)

(reflects no deduction for fees, expenses or

taxes)                                            3.92%          2.67%           ____%        Since 7/31/98

<CAPTION>

-----------------------------------------------------------------------------------------------------------

                                                                                 SINCE           DATE OF

CLASS C SHARES                                    1 YEAR        5 YEARS        INCEPTION        INCEPTION

-----------------------------------------------------------------------------------------------------------

<S>                                               <C>            <C>             <C>          <C>

Arctangent Balanced Allocation Fund                3.57%          1.23%           1.12%           4/20/00

-----------------------------------------------------------------------------------------------------------

Lehman U.S. Aggregate Bond Index(2)

(reflects no deduction for fees, expenses or

taxes)                                            2.43%          5.87%           ____%        Since 4/30/00

-----------------------------------------------------------------------------------------------------------

S&P 500 Index(3)

(reflects no deduction for fees, expenses or

taxes)                                            4.91%          0.54%           ____%        Since 4/30/00

-----------------------------------------------------------------------------------------------------------

Balanced Allocation Hybrid Benchmark Index(4)

(reflects no deduction for fees, expenses or

taxes)                                            3.92%          2.67%           ____%        Since 4/30/00

-----------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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.

(2)   The Lehman U.S. Aggregate Bond Index is an unmanaged, fixed income, market

      value-weighted index that includes treasury issues, agency issues,

      corporate bond issues and mortgage-backed securities.

(3)   The S&P 500 Index is a widely recognized, unmanaged index of 500 common

      stocks which are generally representative of the U.S. stock market as a

      whole.

(4)   The Balanced Allocation Hybrid Benchmark Index is a blend of 60% S&P 500

      Index and 40% Lehman Brothers U.S. Aggregate Bond Index, as calculated by

      the Adviser.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

ARCTANGENT CONSERVATIVE ALLOCATION FUND

FUND SUMMARY

INVESTMENT OBJECTIVE              Current income and moderate capital

                                  appreciation consistent with preservation of

                                  capital

PRINCIPAL INVESTMENT STRATEGY     Investing in a combination of Underlying

                                  Arctangent Funds that, in turn, invest

                                  primarily in investment grade fixed income

                                  securities and, to a lesser extent, in U.S.

                                  and foreign common stocks and cash equivalents

PRINCIPAL RISKS                   Market risk, interest rate risk, credit risk,

                                  derivatives risk, prepayment/extension risk,

                                  allocation risk, small companies risk, foreign

                                  risk, conflicts risk

TICKER SYMBOL                     Class A           AOAAX

                                  Class C           AOACX

PRINCIPAL INVESTMENT STRATEGIES

The Fund, as a "fund of funds," invests in other mutual funds that are managed

by the Fund's Adviser (Underlying Arctangent Funds) in accordance with weightings

determined by the Adviser. The Underlying Arctangent Funds invest directly in

fixed income and equity securities in accordance with their own investment

policies and strategies. For more information, see "The Fund of Funds Structure

of the Aggressive Allocation and Conservative Allocation Funds" in Appendix A.

The Fund intends to invest 45% to 80% of its net assets in shares of Underlying

Arctangent Funds that invest primarily in fixed income securities (Arctangent Bond

and Arctangent Intermediate Bond Funds), 20% to 50% of its net assets in shares

of Underlying Arctangent Funds that invest primarily in equity securities

(Arctangent International Equity, Arctangent Large Cap Growth, Arctangent Large Cap

Value, Arctangent Small Cap Growth and Arctangent Multi-Factor Small Cap Value

Funds), and 0% to 25% of its net assets in shares of the Arctangent Money Market

Fund. The fixed income holdings of the Underlying Arctangent Funds include

obligations of corporate, foreign and U.S. government issues and mortgage-backed

and asset-backed securities with an average maturity of between three and twelve

years. The Fund normally intends to invest exclusively in shares of Underlying

Arctangent Funds, but may from time to time also invest directly in U.S.

government securities and all types of short-term money market instruments.

The Fund's assets may be reallocated among the Underlying Arctangent Funds in the

Adviser's discretion. The amounts invested in equity, fixed income and money

market Underlying Arctangent Funds will vary from time to time depending on the

Adviser's assessment of business, economic and market conditions, including any

potential advantage of price shifts between the equity markets and the fixed

income markets.

The Fund may use derivatives as a substitute for taking a position in an

underlying asset, to increase returns, to manage risk or as a part of a hedging

strategy. The extent of the Fund's exposure to these instruments is subject to

the regulation and guidance of the SEC and the instrument's liquidity.

For more information about the Fund's principal risks, principal strategies and

other investments, see "More Information About Principal Risks" on page __, and

"More Information About Principal Investment Strategies" and "More Information

About Fund Investments" in Appendix A.

PERFORMANCE INFORMATION

The bar chart and the performance table below provide an indication of the risks

of investing in the Fund by showing changes in the performance of the Fund's

Class A Shares from year to year and by showing how the average annual returns

of the Fund's Class A and Class C Shares compare with those of a broad measure

of market performance. All returns include the reinvestment of dividends and

distributions. The bar chart shows changes in the performance of the Fund's

Class A Shares and does not reflect the deduction of any applicable sales

charges. If sales charges had been reflected, the returns for Class A Shares

would be less than those shown below. Average annual return calculations reflect

the deduction of applicable sales charges. The performance of Class C Shares

will differ due to differences in expenses. As with all mutual funds, the Fund's

past performance (before and after taxes) does not predict the Fund's future

performance.

CALENDAR YEAR TOTAL RETURNS

2002         2003        2004        2005

-6.05%       13.59%      4.65%       3.43%

Best Quarter             8.19%         (6/30/03)

Worst Quarter           -4.97%         (9/30/02)

The Fund's year-to-date total return for Class A Shares through June 30, 2006

was 1.00%.

AVERAGE ANNUAL TOTAL RETURNS

(For the periods ended December 31, 2005)

<TABLE>

<CAPTION>

-------------------------------------------------------------------------------------------------------------------

CLASS A SHARES                                                   1 YEAR       SINCE INCEPTION     DATE OF INCEPTION

-------------------------------------------------------------------------------------------------------------------

<S>                                                              <C>                <C>             <C>

Arctangent Conservative Allocation Fund                                                                 3/6/01

    Returns Before Taxes                                         -1.50%             2.13%

    Returns After Taxes on Distributions(1)                      -2.46%             1.35%

    Returns After Taxes on Distributions and Sale of Fund

    Shares(1)                                                    -0.50%             1.40%

-------------------------------------------------------------------------------------------------------------------

Lehman Intermediate U.S. Government/Credit Bond Index(2)          2.43%             ____%           Since 2/28/01

(reflects no deduction for fees, expenses or taxes)

-------------------------------------------------------------------------------------------------------------------

S&P 500 Index(3)                                                  4.91%             ____%           Since 2/28/01

(reflects no deduction for fees, expenses or taxes)

-------------------------------------------------------------------------------------------------------------------

Conservative Allocation Hybrid Benchmark Index(4)                 2.75%             ____%           Since 2/28/01

(reflects no deduction for fees, expenses or taxes)

<CAPTION>

-------------------------------------------------------------------------------------------------------------------

CLASS C SHARES                                                   1 YEAR       SINCE INCEPTION     DATE OF INCEPTION

-------------------------------------------------------------------------------------------------------------------

<S>                                                              <C>                <C>             <C>

Arctangent Conservative Allocation Fund                           -1.88%             2.31%              5/23/01

-------------------------------------------------------------------------------------------------------------------

Lehman Brothers Intermediate U.S. Government/Credit Bond          2.43%             ____%           Since 5/31/01

Index(2)

(reflects no deduction for fees, expenses or taxes)

-------------------------------------------------------------------------------------------------------------------

S&P 500 Index(3)                                                  4.91%             ____%           Since 5/31/01

(reflects no deduction for fees, expenses or taxes)

-------------------------------------------------------------------------------------------------------------------

Conservative Allocation Hybrid Benchmark Index(4)                 2.75%             ____%           Since 5/31/01

(reflects no deduction for fees, expenses or taxes)

-------------------------------------------------------------------------------------------------------------------

</TABLE>

(1)   After-tax returns are shown for Class A Shares only. After-tax returns for

      Class C Shares will differ. 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. In some cases, returns after taxes on

      distributions and sale of Fund shares may be higher than returns before

      taxes because the calculations assume that the investor received a tax

      deduction for any loss incurred on the sale of shares.

(2)   The Lehman Brothers Intermediate U.S. Government/Credit Bond Index is a

      widely recognized index of government and corporate debt securities rated

      investment grade or better, with maturities of at least one year.

(3)   The S&P 500 Index is a widely recognized, unmanaged index of 500 common

      stocks which are generally representative of the U.S. stock market as a

      whole.

(4)   The Conservative Allocation Hybrid Benchmark Index is a blend of 35% S&P

      500 Index and 65% Lehman Brothers Intermediate U.S. Government/Credit Bond

      Index, as calculated by the Adviser.

FUND FEES AND EXPENSES

See page __ for a description of the fees and expenses that you may pay if you

buy and hold Fund shares.

FUND FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy and hold

Fund shares.

------------------------------------

SHAREHOLDER FEES

(paid directly from your investment)

------------------------------------

<TABLE>

<CAPTION>

                                                     AGGRESSIVE              BALANCED ALLOCATION           CONSERVATIVE

                                                   ALLOCATION FUND                   FUND                 ALLOCATION FUND

                                                 CLASS A      CLASS C        CLASS A      CLASS C       CLASS A     CLASS C

---------------------------------------------------------------------------------------------------------------------------

<S>                                              <C>          <C>            <C>          <C>           <C>         <C>

Maximum Sales Charge (Load) Imposed on

Purchases (as percentage of offering price)      4.75%(1)     None           4.75%(1)     None          4.75%(1)    None

---------------------------------------------------------------------------------------------------------------------------

Maximum Deferred Sales Charge (Load)

(as percentage of net asset value)               None         1.00%(2)       None         1.00%(2)      None        1.00%(2)

---------------------------------------------------------------------------------------------------------------------------

Maximum Sales Charge (Load) Imposed on

Reinvested Dividends and Other

Distributions (as a percentage of

offering price)                                  None         None           None         None          None        None

---------------------------------------------------------------------------------------------------------------------------

Redemption Fee (as a percentage of amount

redeemed, if applicable)                         None         None           None         None          None        None

---------------------------------------------------------------------------------------------------------------------------

Exchange Fee                                     None         None           None         None          None        None

---------------------------------------------------------------------------------------------------------------------------

-------------------------------------

ANNUAL FUND OPERATING EXPENSES

(expenses that are deducted from Fund

assets)

-------------------------------------

Investment Advisory Fees*                        0.25%        0.25%          0.75%        0.75%         0.25%       0.25%

---------------------------------------------------------------------------------------------------------------------------

Distribution (12b-1) Fees                        0.02%(3)     0.65%          0.03%(3)     0.75%         0.02%(3)    0.65%

---------------------------------------------------------------------------------------------------------------------------

Other Expenses:

---------------------------------------------------------------------------------------------------------------------------

   Shareholder Servicing Fees(4)                 0.25%        0.25%          0.25%        0.25%         0.25%       0.25%

---------------------------------------------------------------------------------------------------------------------------

   Other                                         ____%        ____%          ____%        ____%         ____%       ____%

---------------------------------------------------------------------------------------------------------------------------

Total Other Expenses                             ____%        ____%          ____%        ____%         ____%       ____%

---------------------------------------------------------------------------------------------------------------------------

Total Annual Fund

Operating Expenses*                              ____%        ____%          ____%        ____%         ____%       ____%

---------------------------------------------------------------------------------------------------------------------------

Indirect Underlying Fund Expenses                ____%(5)     ____%(5)        N/A          N/A          ____%(5)    ____%(5)

---------------------------------------------------------------------------------------------------------------------------

Total Fund Operating and Indirect Expenses*      ____%(5)     ____%(5)        N/A          N/A          ____%(5)    ____%(5)

---------------------------------------------------------------------------------------------------------------------------

</TABLE>

--------------------------------------------------------------------------------

*     Expenses are based on amounts incurred by the Funds during their most

      recent fiscal year but do not reflect voluntary waivers of investment

      advisory fees by the Adviser. These voluntary waivers are expected to

      remain in effect until at least May 31, 2007 but may be changed or

      terminated by the Adviser at any time. After these waivers, actual

      Investment Advisory Fees, Total Annual Fund Operating Expenses and Total

      Fund Operating and Indirect Expenses for the fiscal year ended May 31,

      2006 were:

<TABLE>

<CAPTION>

                                                    AGGRESSIVE              BALANCED ALLOCATION           CONSERVATIVE

                                                  ALLOCATION FUND                   FUND                 ALLOCATION FUND

--------------------------------------------------------------------------------------------------------------------------

                                                CLASS A      CLASS C        CLASS A      CLASS C       CLASS A     CLASS C

<S>                                              <C>          <C>            <C>          <C>           <C>         <C>

Investment Advisory Fees                         0.00%        0.00%          0.00%        0.00%         0.00%       0.00%

--------------------------------------------------------------------------------------------------------------------------

Total Annual Fund Operating Expenses             _.__%        _.__%          _.__%        _.__%         _.__%       _.__%

--------------------------------------------------------------------------------------------------------------------------

Total Fund Operating and Indirect Expenses       _.__%        _.__%           N/A          N/A          _.__%       _.__%

--------------------------------------------------------------------------------------------------------------------------

</TABLE>

--------------------------------------------------------------------------------

(1)   This sales charge varies depending upon how much you invest. The sales

      charge is waived on purchases made directly by an individual investor (not

      through a financial intermediary) with the Funds via mail or overnight

      courier, the internet or telephone. For more information on the sales

      charge waiver, see the "Sales Charges" section of this prospectus.

(2)   A contingent deferred sales charge is charged only with respect to Class C

      Shares redeemed prior to eighteen months from the date of purchase.

(3)   Distribution (12b-1) Fees have been restated to reflect current fees

      expected to be incurred by each Fund's Class A Shares during the current

      fiscal year. Each Fund may reimburse expenses up to a maximum of 0.10%

      under the Funds' distribution plan for Class A Shares but expects such

      reimbursements to be no more than the Distribution (12b-1) Fees stated in

      the tables above during the current fiscal year.

(4)   Certain financial institutions may provide administrative services to

      their customers who own Class A or Class C Shares and may be paid up to

      0.25% (on an annualized basis) of the net asset value of the respective

      share classes. For further information, see "Shareholder Services Plan" in

      the Statement of Additional Information.

(5)   Because the Aggressive Allocation Fund and Conservative Allocation Fund

      invest in other mutual funds, your investment in these Funds is also

      indirectly subject to the operating expenses of those mutual funds. Such

      expenses have typically ranged from 0.42% to 1.24% for Class I Shares of

      the Underlying Arctangent Funds, which is the only class of shares of the

      Underlying Arctangent Funds in which the Funds invest.

The ratios of Indirect Underlying Fund Expenses shown in the table above are

based on hypothetical allocations of Fund assets to Underlying Arctangent Funds

as follows:

                                               AGGRESSIVE         CONSERVATIVE

                                             ALLOCATION FUND     ALLOCATION FUND

                                             ---------------     ---------------

      International Equity Fund                   ____%                ____%

      Multi-Factor Small Cap Value Fund           ____%                ____%

      Large Cap Growth Fund                       ____%                ____%

      Large Cap Value Fund                        ____%                ____%

      Small Cap Growth Fund                       ____%                ____%

      Bond Fund                                   ____%                ____%

      Intermediate Bond Fund                      ____%                ____%

      Money Market Fund                           ____%                ____%

The allocations shown above are illustrative. Actual allocations may vary, which

would affect the level of indirect expenses, favorably or unfavorably, to which

a Fund is subject.

Total Fund Operating and Indirect Expenses (after fee waivers for these Funds

and for the Underlying Arctangent Funds) during the last fiscal year were:

                                              CLASS A         CLASS C

      Aggressive Allocation Fund               ___%            ___%

      Conservative Allocation Fund             ___%            ___%

For more information about these fees, see "Investment Adviser, Sub-Adviser and

Investment Teams" and "Distribution and Shareholder Service Plans" below.

EXAMPLES

These Examples are intended to help you compare the cost of investing in

Arctangent Asset Allocation Funds with the cost of investing in other mutual

funds. The Examples assume that you invest $10,000 in Class A or Class C Shares

of a Fund for the time periods indicated and that you sell your shares at the

end of those periods.

The Examples also assume that your investment has a 5% return each year, Fund

expenses remain the same and that you reinvest all dividends and distributions.

Although your actual costs may be different, your approximate costs would be:

                                     1 YEAR     3 YEARS     5 YEARS     10 YEARS

                                     ------     -------     -------     --------

AGGRESSIVE ALLOCATION FUND*

   Class A Shares                    $____      $____        $____        $____

   Class C Shares(1)                 $____      $____        $____        $____

   Class C Shares(2)                 $____      $____        $____        $____

--------------------------------------------------------------------------------

BALANCED ALLOCATION FUND

   Class A Shares                    $____      $____        $____        $____

   Class C Shares(1)                 $____      $____        $____        $____

   Class C Shares(2)                 $____      $____        $____        $____

--------------------------------------------------------------------------------

CONSERVATIVE ALLOCATION FUND*

   Class A Shares                    $____      $____        $____        $____

   Class C Shares(1)                 $____      $____        $____        $____

   Class C Shares(2)                 $____      $____        $____        $____

--------------------------------------------------------------------------------

*     The examples for the Arctangent Aggressive Allocation Fund and Arctangent
      Conservative Allocation Fund are based on total annual operating expenses

      for the Funds plus estimated indirect expenses of the Underlying Arctangent
      Funds. Actual expenses will vary depending upon the allocation of a Fund's

      assets among the various Underlying Arctangent Funds.

(1)   If you sell your shares at the end of the period.

(2)   If you do not sell your shares at the end of the period.

MORE INFORMATION ABOUT PRINCIPAL RISKS

<TABLE>

<CAPTION>

-----------------------------------------------------------------------------------------------------------------------------------

                             ACTIVE                                                                        INTEREST

                             TRADING   ALLOCATION   CONFLICTS   COUNTRY   CREDIT   DERIVATIVES   FOREIGN     RATE     IPO    MARKET

                              RISK        RISK        RISK       RISK      RISK       RISK        RISK       RISK     RISK    RISK

-----------------------------------------------------------------------------------------------------------------------------------

<S>                             <C>        <C>         <C>        <C>       <C>        <C>         <C>        <C>      <C>     <C>

EQUITY FUNDS

-----------------------------------------------------------------------------------------------------------------------------------

   International Equity         o                                 o                    o           o                           o

   Fund

-----------------------------------------------------------------------------------------------------------------------------------

   Large Cap Core Equity        o                                                                                              o

   Fund

-----------------------------------------------------------------------------------------------------------------------------------

   Large Cap Growth Fund        o                                                                                              o

-----------------------------------------------------------------------------------------------------------------------------------

   Large Cap Value Fund                                                                                                        o

-----------------------------------------------------------------------------------------------------------------------------------

   Mid Cap Value Fund                                                                                                          o

-----------------------------------------------------------------------------------------------------------------------------------

   Multi-Factor Mid Cap

   Growth Fund                  o                                                                                      o       o

-----------------------------------------------------------------------------------------------------------------------------------

   Multi-Factor Small

   Cap Core Fund                                                                                                               o

-----------------------------------------------------------------------------------------------------------------------------------

   Multi-Factor Small

   Cap Focused Value Fund                                                                                                      o

-----------------------------------------------------------------------------------------------------------------------------------

   Multi-Factor Small

   Cap Growth Fund              o                                                                                      o       o

-----------------------------------------------------------------------------------------------------------------------------------

   Multi-Factor Small

   Cap Value Fund                                                                                                              o

-----------------------------------------------------------------------------------------------------------------------------------

   S&P 500 Index Fund                                                                  o                                       o

-----------------------------------------------------------------------------------------------------------------------------------

   Small Cap Core Fund                                                                                                         o

-----------------------------------------------------------------------------------------------------------------------------------

   Small Cap Growth Fund        o                                                                                              o

-----------------------------------------------------------------------------------------------------------------------------------

ASSET ALLOCATION FUNDS

-----------------------------------------------------------------------------------------------------------------------------------

   Aggressive Allocation                   o           o                    o          o           o          o                o

   Fund

-----------------------------------------------------------------------------------------------------------------------------------

   Balanced Allocation

   Fund                         o          o                                o          o           o          o                o

-----------------------------------------------------------------------------------------------------------------------------------

   Conservative

   Allocation Fund                         o           o                    o          o           o          o                o

-----------------------------------------------------------------------------------------------------------------------------------

<CAPTION>

----------------------------------------------------------------------------

                               MULTI-

                              NATIONAL    PRE-PAYMENT/    SMALL     TRACKING

                              COMPANIES    EXTENSION    COMPANIES     ERROR

                                RISK         RISK         RISK        RISK

----------------------------------------------------------------------------

<S>                               <C>          <C>         <C>         <C>

EQUITY FUNDS

----------------------------------------------------------------------------

   International Equity           o

   Fund

----------------------------------------------------------------------------

   Large Cap Core Equity

   Fund

----------------------------------------------------------------------------

   Large Cap Growth Fund

----------------------------------------------------------------------------

   Large Cap Value Fund

----------------------------------------------------------------------------

   Mid Cap Value Fund

----------------------------------------------------------------------------

   Multi-Factor Mid Cap

   Growth Fund

----------------------------------------------------------------------------

   Multi-Factor Small

   Cap Core Fund                                           o

----------------------------------------------------------------------------

   Multi-Factor Small

   Cap Focused Value Fund                                  o

----------------------------------------------------------------------------

   Multi-Factor Small

   Cap Growth Fund                                         o

----------------------------------------------------------------------------

   Multi-Factor Small

   Cap Value Fund                                          o

----------------------------------------------------------------------------

   S&P 500 Index Fund                                                  o

----------------------------------------------------------------------------

   Small Cap Core Fund                                     o

----------------------------------------------------------------------------

   Small Cap Growth Fund                                   o

----------------------------------------------------------------------------

ASSET ALLOCATION FUNDS

----------------------------------------------------------------------------

   Aggressive Allocation                       o           o

   Fund

----------------------------------------------------------------------------

   Balanced Allocation

   Fund                                                    o

----------------------------------------------------------------------------

   Conservative

   Allocation Fund                             o           o

----------------------------------------------------------------------------

</TABLE>

ACTIVE TRADING RISK. If the Adviser frequently buys and sells securities, the

result may be correspondingly higher expenses and other transaction costs, which

are ultimately borne by the Fund's shareholders. Higher portfolio turnover rates

may also generate larger taxable income and taxable capital gains than would

result from lower portfolio turnover rates and may create higher tax liability

for the Fund's shareholders.

ALLOCATION RISK. For the Aggressive Allocation and Conservative Allocation

Funds, the Adviser has the authority to select and allocate assets among

Underlying Arctangent Funds. These Funds are subject to the risk that the

Adviser's decisions regarding asset classes and selection of Underlying

Arctangent Funds will not anticipate market trends successfully. For example,

weighting Underlying Arctangent Funds that invest in common stocks too heavily

during a stock market decline may result in a loss. Conversely, investing too

heavily in Underlying Arctangent Funds that invest in fixed income securities

during a period of stock market appreciation may result in lower total return.

The Balanced Allocation Fund is subject to the risk that the Adviser's asset

allocation decisions will not anticipate market trends successfully. For

example, weighting common stocks too heavily during a stock market decline may

result in a failure to preserve capital. Conversely, investing too heavily in

fixed income securities during a period of stock market appreciation may result

in lower total return.

CONFLICTS RISK. For the Aggressive Allocation and Conservative Allocation Funds,

the Adviser is subject to conflicts of interest in allocating Fund assets among

the various Underlying Arctangent Funds both because the fees payable to the

Adviser by some Underlying Arctangent Funds are higher than fees payable by other

Underlying Arctangent Funds and because the Adviser is also responsible for

managing the Underlying Arctangent Funds. The Trustees and officers of Arctangent
may also have conflicting interests in fulfilling their fiduciary duties to both

the Fund and the Underlying Arctangent Funds.

COUNTRY RISK. Investment in a particular country of 25% or more of the Fund's

total assets will make the Fund's performance more dependent upon the political

and economic circumstances of that country than a mutual fund more widely

diversified among issuers in different countries.

CREDIT RISK. The value of debt securities may be affected by the ability of

issuers to make principal and interest payments. If an issuer can not meet its

payment obligations or if its credit rating is lowered, the value of its debt

securities may fall. Although a Fund's (or Underlying Arctangent Fund in the case

of the Aggressive Allocation and Conservative Allocation Funds') investments in

U.S. government securities are considered to be among the safest investments,

they are not guaranteed against price movements due to changing interest rates.

Obligations issued by U.S. government agencies, authorities, instrumentalities

or sponsored enterprises, such as GNMA, are backed by the full faith and credit

of the U.S. Treasury, while obligations issued by others, such as FNMA,, Freddie

Mac and FHLBs,, are backed solely by the ability of the entity to borrow from

the U.S. Treasury or by the entity's own resources. No assurance can be given

that the U.S. government would provide financial support to U.S. government

agencies, authorities, instrumentalities or sponsored enterprises if it is not

obligated to do so by law.

DERIVATIVES RISK. Derivative instruments include options, futures, and options

on futures. A small investment in derivatives could have a potentially large

impact on the Fund's performance. The use of derivatives involves risks

different from the risks associated with investing directly in the underlying

assets. Derivatives can be volatile, illiquid and difficult to value, and an

imperfect correlation may exist between changes in the value of a derivative

held by the Fund and the Fund's other investments.

FOREIGN RISK. Investing in foreign countries poses additional risks since

political and economic events unique to a country or region will affect those

markets and their issuers. These events will not necessarily affect the U.S.

economy or similar issuers located in the United States. In addition,

investments in foreign countries are generally denominated in a foreign

currency. As a result, changes in the value of those currencies compared to the

U.S. dollar may affect (positively or negatively) the value of the Fund's

investments. These currency movements may happen separately from and in response

to events that do not otherwise affect the value of the security in the issuer's

home country.

Emerging market countries are countries that the Morgan Stanley Capital

International Emerging Markets Index or the United Nations classifies as

emerging or developing. Emerging markets may be more likely to experience

political turmoil or rapid changes in market or economic conditions than more

developed countries. Emerging market countries often have less uniformity in

accounting and reporting requirements and unreliable securities valuation. It is

sometimes difficult to obtain and enforce court judgments in such countries and

there is often a greater potential for nationalization and/or expropriation of

assets by the government of an emerging market country. In addition, the

financial stability of issuers (including governments) in emerging market

countries may be more precarious than in other countries. As a result, there

will tend to be an increased risk of price volatility associated with the Fund's

investments in emerging market countries, which may be magnified by currency

fluctuations relative to the U.S. dollar.

INTEREST RATE RISK. For the Aggressive Allocation and Conservative Allocation

Funds, an investment in an Underlying Arctangent Fund that invests in fixed

income securities and money market instruments is subject to interest rate risk,

which is the possibility that an Underlying Arctangent Fund's yield will decline

due to falling interest rates. For the Balanced Allocation Fund, an investment

in the Fund is subject to interest rate risk, which is the possibility that the

Fund's yield will decline due to falling interest rates.

IPO RISK. The market value of IPO shares may fluctuate considerably due to

factors such as the absence of a prior public market, unseasoned trading, the

small number of shares available for trading and limited information about the

issuer. The purchase of IPO shares may involve high transaction costs. IPO

shares are subject to market risk and liquidity risk. When the Fund's asset base

is small, a significant portion of the Fund's performance could be attributable

to investments in IPOs, because such investments would have a magnified impact

on the Fund. As the Fund's assets grow, the effect of the Fund's investments in

IPOs on the Fund's performance probably will decline, which could reduce the

Fund's performance.

MARKET RISK. Market risk is the risk that stock prices will fall over short or

extended periods of time. Historically, the stock markets have moved in cycles,

and the value of the Fund's (or Underlying Arctangent Fund in the case of the

Aggressive Allocation and Conservative Allocation Funds) securities may

fluctuate from day to day. Individual companies may report poor results or be

negatively affected by industry and/or economic trends and developments. The

prices of securities issued by such companies may decline in response. These

factors contribute to price volatility, which is the principal risk of investing

in the Fund. The International Equity Fund is also subject to the risk that

foreign common stocks may underperform other segments of the equity markets or

the equity markets as a whole. The Large Cap Core Equity and Large Cap Growth

Funds are also subject to the risk that large cap common stocks may underperform

other segments of the equity markets or the equity markets as a whole. The Large

Cap Value Fund is also subject to the risk that value-oriented large cap common

stocks may underperform other segments of the equity markets or the equity

markets as a whole. The Multi-Factor Mid Cap Growth Fund is also subject to the

risk that growth-oriented mid cap common stocks may underperform other segments

of the equity markets or the equity markets as a whole. The Mid Cap Value Fund

is also subject to the risk that value-oriented mid cap common stocks may

underperform other segments of the equity markets or the equity markets as a

whole. The Multi-Factor Small Cap Core and Small Cap Core Fund are also subject

to the risk that small cap common stocks may underperform other segments of the

equity markets or the equity markets as a whole. The Multi-Factor Small Cap

Growth and the Small Cap Growth Funds are also subject to the risk that

growth-oriented small cap common stocks may underperform other segments of the

equity markets or the equity markets as a whole. The Multi-Factor Small Cap

Focused Value and Multi-Factor Small Cap Value Funds are subject to the risk

that value-oriented small cap common stocks may underperform other segments of

the equity markets or the equity markets as a whole. The S&P 500 Index Fund is

also subject to the risk that common stocks comprising the S&P 500 Composite

Stock Price Index may underperform other segments of the equity markets or the

equity markets as a whole.

MARKET RISK OF AGGRESSIVE ALLOCATION FUND. The Fund invests in Underlying

Arctangent Funds that invest directly in equity and fixed income securities and

therefore is subject to the risks associated with these securities. For the

risks associated with investing in equity securities, see "Market risk" above.

The value of an investment in the Fund is based on the performance of the

Underlying Arctangent Funds and allocation of the Fund's assets among them. The

prices of fixed income securities in which some Underlying Arctangent Funds

primarily invest respond to economic developments, particularly interest rate

changes, as well as to perceptions about the creditworthiness of individual

issuers, including governments. Generally, fixed income securities will decrease

in value if interest rates rise and vice versa, and the volatility of lower rate

securities is even greater than that of higher rated securities. Also,

longer-term securities are generally more volatile, so the average maturity of

duration of these securities affects risk. These factors contribute to price

volatility, which is the principal risk of investing in the Fund.

MARKET RISK OF BALANCED ALLOCATION FUND. The Fund invests directly in equity and

fixed income securities and therefore is subject to the risks associated with

these securities. For the risks associated with investing in equity securities,

see "Market risk" above. A fixed income security is designed to provide a fixed

rate of interest for the term of the security and return the principal value at

maturity. The prices of fixed income securities respond to economic

developments, particularly interest rate changes, as well as to perceptions

about the creditworthiness of individual issuers, including governments.

Generally, fixed income securities will decrease in value if interest rates rise

and vice versa, and the volatility of lower rated securities is even greater

than that of higher rated securities. Also, longer-term securities are generally

more volatile, so the average maturity or duration of these securities affects

risk. The Fund is also subject to the risk that investment grade fixed income

securities may underperform other segments of the fixed income markets or the

fixed income or equity markets as a whole.

MARKET RISK OF CONSERVATIVE ALLOCATION FUND. The Fund invests in Underlying

Arctangent Funds that invest directly in equity and fixed income securities and

therefore is subject to the risks associated with these securities. For the

risks associated with investing in equity securities, see "Market risks" above.

The value of an investment in the Fund is based on the performance of the

Underlying Arctangent Funds and allocation of the Fund's assets among them. The

prices of fixed income securities in which some Underlying Arctangent Funds

primarily invest respond to economic developments, particularly interest rate

changes, as well as to perceptions about the creditworthiness of individual

issuers, including governments. Generally, fixed income securities will decrease

in value if interest rates rise and vice versa, and the volatility of lower

rated securities is even greater than that of higher rated securities. Also,

longer-term securities are generally more volatile, so the average maturity or

duration of these securities affects risk.

MULTI-NATIONAL COMPANIES RISK. Companies making up the MSCI EAFE Index are

generally issuers of larger cap securities of multi-national companies who are

affected by risks worldwide.

PREPAYMENT/EXTENSION RISK. The mortgages underlying mortgage-backed securities

may be paid off early, which makes it difficult to determine their actual

maturity and therefore calculate how they will respond to changes in interest

rates. The Fund (or Underlying Arctangent Fund in the case of the Aggressive

Allocation and Conservative Allocation Funds) may have to reinvest prepaid

amounts at lower interest rates. This risk of prepayment is an additional risk

of mortgage-backed securities. This risk also exists for other asset-backed

securities, although generally to a lesser degree.

Debt extension risk is the risk that an issuer will pay principal on an

obligation held by the Fund (such as an asset-backed or mortgage-backed

security) later than expected. This may happen during a period of rising

interest rates. Under these circumstances, the value of the obligation will

decrease and the Fund will suffer from the inability to invest in

higher-yielding securities.

SMALL COMPANIES RISK. Small capitalization companies may be more vulnerable to

adverse business or economic events than larger, more established companies. In

particular, these small companies may have limited product lines, markets and

financial resources, and may depend upon a relatively small management group.

Therefore, small cap stocks may be more volatile than those of larger companies.

These securities may be traded over the counter or listed on an exchange. It may

be harder to sell the smallest capitalization company stocks, which can reduce

their selling prices.

TRACKING ERROR RISK. The S&P 500 Fund's ability to replicate the performance of

the S&P 500 Composite Stock Price Index will depend to some extent on the size

and timing of cash flows into and out of the Fund, as well as on the level of

the Fund's expenses.

For additional information about risks, see "More Information About Principal

Investment Strategies" in Appendix A.

INVESTMENT ADVISER, SUB-ADVISER AND INVESTMENT TEAMS

Arctangent Asset Management Company, with its principal offices at 200 Public

Square, 5th Floor, Cleveland, Ohio 44114, serves as the Adviser to the Funds. As

of June 30, 2006, the Adviser had approximately $25 billion in assets under

management. The Adviser, including its predecessors, has been providing

investment management services since 1995.

The Adviser makes investment decisions for the Funds and continuously reviews,

supervises and administers each Fund's investment program. The Board of Trustees

of Arctangent supervises the Adviser and establishes policies that the Adviser

must follow in its management activities. The Adviser utilizes a team approach

for management of the Funds. No one person is primarily responsible for making

investment recommendations to the team.

The table below shows the management teams responsible for each Fund as well as

the advisory fees (after fee waivers) the Adviser received for each Fund for the

fiscal year ended May 31, 2006:

<TABLE>

<CAPTION>

--------------------------------------------------------------------------------------------------------------

                                                                                   ADVISORY FEES PAID AS A

                                                                                    PERCENTAGE OF AVERAGE

                                                                                NET ASSETS FOR THE FISCAL YEAR

FUND NAME                                MANAGEMENT TEAM                              ENDED MAY 31, 2006

--------------------------------------------------------------------------------------------------------------

<S>                                      <C>                                                  <C>

                                         International Equity Investment

                                         Management Team, Polaris

International Equity Fund                (sub-adviser)                                        ___%

--------------------------------------------------------------------------------------------------------------

Large Cap Core Equity Fund               Equity Investment Management Team                    ___%

--------------------------------------------------------------------------------------------------------------

Large Cap Growth Fund                    Equity Investment Management Team                    ___%

--------------------------------------------------------------------------------------------------------------

                                         Value Equity Investment Management

Large Cap Value Fund                     Team                                                 ___%

--------------------------------------------------------------------------------------------------------------

                                         Mid-Value Equity Investment

Mid Cap Value Fund                       Management Team                                      ___%

--------------------------------------------------------------------------------------------------------------

                                         Structured Equity Investment

Multi-Factor Mid Cap Growth Fund         Management Team                                      ___%

--------------------------------------------------------------------------------------------------------------

Multi-Factor Small Cap Core Fund         Structured Equity Investment                         ___%

                                         Management Team

--------------------------------------------------------------------------------------------------------------

Multi-Factor Small Cap Focused           Structured Equity Investment

Value Fund                               Management Team                                      ___%

--------------------------------------------------------------------------------------------------------------

</TABLE>

<TABLE>

<CAPTION>

--------------------------------------------------------------------------------------------------------------

                                                                                   ADVISORY FEES PAID AS A

                                                                                    PERCENTAGE OF AVERAGE

                                                                                NET ASSETS FOR THE FISCAL YEAR

FUND NAME                                MANAGEMENT TEAM                              ENDED MAY 31, 2006

--------------------------------------------------------------------------------------------------------------

<S>                                      <C>                                                  <C>

                                         Structured Equity Investment

Multi-Factor Small Cap Growth Fund       Management Team                                      ___%

--------------------------------------------------------------------------------------------------------------

Multi-Factor Small Cap Value Fund        Structured Equity Investment

                                         Management Team                                      ___%

--------------------------------------------------------------------------------------------------------------

                                         Quantitative Analysis Management

S&P 500 Index Fund                       Team                                                 ___%

--------------------------------------------------------------------------------------------------------------

                                         Core Equity Investment Management

Small Cap Core Fund                      Team                                                 ___%

--------------------------------------------------------------------------------------------------------------

                                         Structured Equity Investment

Small Cap Growth Fund                    Management Team                                      ___%

--------------------------------------------------------------------------------------------------------------

Aggressive Allocation Fund               Asset Allocation Management Team                     ___%

--------------------------------------------------------------------------------------------------------------

Balanced Allocation Fund                 Asset Allocation Management Team                     ___%

--------------------------------------------------------------------------------------------------------------

Conservative Allocation Fund             Asset Allocation Management Team                     ___%

--------------------------------------------------------------------------------------------------------------

</TABLE>

A discussion regarding the basis for the Board's approval of the Funds' advisory

and sub-advisory agreements is available in the semi-annual report to

shareholders for the period ended November 30, 2005.

SUB-ADVISER

Polaris, an SEC registered investment adviser, serves as Sub-Adviser to a

portion of the assets of the International Equity Fund. Since 1995, Polaris has

served as a global and international equity manager, serving the investment

needs of pension plans, endowment funds and institutional and individual

accounts. Polaris is located at 125 Summer Street, Suite 1470, Boston,

Massachusetts. As of June 30, 2006, Polaris managed over $1.9 billion in assets.

Bernard R. Horn, Jr., Polaris' founder, owns all of the voting interests of

Polaris.

As Sub-Adviser, Polaris, under the supervision of the Adviser and Arctangent's

Board of Trustees, provides a continuous investment program for the

International Value Component. For its services, Polaris receives sub-advisory

fees from the Adviser with respect to the portion of assets of the Fund

allocated to Polaris at the annual fee rates of 0.35% of the first $125 million

of assets managed, 0.40% of assets managed between $125 million and $200 million

and 0.50% of assets managed over $200 million.

POLARIS INVESTMENT PERFORMANCE

POLARIS INTERNATIONAL EQUITY COMPOSITE RESULTS

<TABLE>

<CAPTION>

------------------------------------------------------------------------------------------------------------------------------------

              GROSS ANNUAL   NET ANNUAL

              PERFORMANCE    COMPOSITE                                                                        PERCENTAGE

               COMPOSITE    PERFORMANCE   MSCI                       COMPOSITE DISPERSION             U.S.      OF FIRM   TOTAL FIRM

 YEAR (AS OF    RESULTS       RESULTS     EAFE    NUMBER OF  AW STD     EWSTD      HIGH     LOW     DOLLARS      ASSETS     ASSETS

 DECEMBER 31)     (%)           (%)       (%)     ACCOUNTS    (%)        (%)        (%)     (%)    (MILLIONS)     (%)     (MILLIONS)

------------------------------------------------------------------------------------------------------------------------------------

<S>              <C>           <C>       <C>          <C>     <C>        <C>       <C>     <C>      <C>            <C>      <C>

     2005

     2004        29.61%        28.51      20.70       9       0.7        2.8       30.7     22.6     $139.6        29       $484.6

     2003        53.63%        52.29      39.17       6       2.5        7.0       55.4     36.8      $52.0        22       $237.2

     2002         6.27%         5.27     (15.66)      5       0.4        1.5       10.1      6.0      $32.1        18       $174.4

     2001        (0.29%)       (1.17)    (21.21)      5       1.3        1.5        0.8     (3.6)     $29.7        26       $113.7

     2000        (5.26%)       (5.72)    (13.96)      5       1.2        2.2       (2.5)    (6.8)     $23.2        26        $87.9

     1999        21.52%        21.26      27.30       7       2.2        7.2       39.6      7.4      $26.6        29        $92.7

     1998        (5.88%)       (6.45)     20.33       8       2.1        2.7       (3.2)   (11.5)     $24.1        29        $84.8

     1997        10.93%         9.86       2.06       7       2.0        2.6       14.3      7.3       $7.1        13        $52.9

     1996        24.00%        22.79       6.36       5       N.A.       N.A.      26.2     23.0       $4.1        13        $31.0

     1995        19.01%        17.86      11.85       3       N.A.       N.A.      20.9     14.3       $1.2         7        $17.8

     1994         0.50%        (0.17)      8.15       5       1.5        1.0        1.7     (2.4)      $3.9        --           --

     1993        26.69%        25.89      33.29       5       1.9        1.0       28.2     22.9       $3.9        --           --

     1992         6.39%         5.71     (11.36)      5       1.9        1.0        9.4      3.4       $3.1        --           --

     1991         5.81%         5.15      13.01       5       3.4        2.9       12.2      4.0       $2.8        --           --

     1990        (4.57%)       (5.54)    (22.77)      5       N.A.       N.A.      (1.5)    (4.8)      $2.6        --           --

     1989        25.77%        24.56      10.93       4       N.A.       N.A.      31.1     20.4       $0.8        --           --

     1988        16.00%        14.87      28.90       4       N.A.       N.A.      20.7     11.3       $0.6        --           --

     1987         1.44%         0.46      24.53       4       N.A.       N.A.      10.0      0.4       $0.5        --           --

     1986        49.23%        47.77      69.76       1       N.A.       N.A.      57.0     47.6       $0.5        --           --

     1985        33.53%        32.22      56.79       2       N.A.       N.A.      33.0     33.0       $0.3        --           --

     1984         6.36%         5.83       5.89       2                                                $0.2        --           --

------------------------------------------------------------------------------------------------------------------------------------

</TABLE>

NOTES:

1.    Polaris is a registered investment adviser.

2.    Polaris has prepared and presented this report in compliance with the

      Performance Presentation Standards of the Association for Investment

      Management and Research (AIMR-PPS(R)), the U.S. and Canadian version of

      the Global Investment Performance Standards (GIPS(R)). AIMR has not been

      involved in the preparation or review of this report.

3.    The International Equity Composite contains fully discretionary

      international equity accounts and for comparison purposes is measured

      against the MSCI EAFE Index. Returns include the effect of foreign

      currency exchange rates.

4.    Results are based on fully discretionary accounts under management,

      including those accounts no longer with the firm. Non-fee-paying accounts

      are not included in this composite.

5.    Composite performance is presented net of foreign withholding taxes.

      Additional information regarding the percentage of the composite, which

      may not be invested in countries or regions included in the index, is

      available upon request by contacting Polaris at

      adviserinfo@polariscapital.com.

6.    Returns are presented gross and net of management fees and include the

      reinvestment of all income. Net returns represent gross returns reduced by

      investment advisory fees and other expenses that may be incurred in the

      management of the account. The management fee schedule is as follows:

          --------------------------------------------------------

           ASSETS FROM            UP TO:             FEE PER ANNUM

          --------------------------------------------------------

                0              $25 million               1.00%

          --------------------------------------------------------

           $25 million         $50 million               0.75%

          --------------------------------------------------------

           $50 million         $1.5 billion              0.60%

          --------------------------------------------------------

          $1.5 billion         $3.0 billion              0.55%

          --------------------------------------------------------

          greater than         $3.0 billion              0.50%

          --------------------------------------------------------

7.    Performance presented prior to April 1, 1995 occurred while the Portfolio

      Manager was affiliated with a prior firm and the Portfolio Manager was the

      only individual responsible for selecting the securities to buy and sell.

      An independent verification firm is currently performing an examination of

      this track record; an independent Verifier's Report will be available upon

      request. The presentation conforms to AIMR-PPS(R) guidelines regarding the

      portability of investment results.

8.    The U.S. dollar is the currency used to express performance. Trade date is

      used for the valuation. Leverage and derivatives are not used in this

      composite.

9.    The International Equity Composite was created April 1, 1995. Polaris

      maintains a complete list and description of composites, which is

      available upon request by contacting Polaris at

      adviserinfo@polariscapital.com.

10.   The annual composite dispersion presented is an asset-weighted ("AW STD")

      and equal-weighted ("EW STD") standard deviation calculated for the

      accounts in the composite for the entire year. The "High" dispersion

      represents the highest return and the "Low" dispersion represents the

      lowest return.

11.   Results shown for the year 1984 represent partial period performance from

      July 1, 1984 through December 31, 1984.

12.   "N.A." is used where information is not statistically meaningful due to an

      insufficient number of portfolios in the composite for the entire year.

13.   Compliance with the AIMR-PPS is currently being verified firmwide by

      Ashland Partners & Company LLP from April 1, 1995 through December 31,

      2004. In addition, a performance examination was conducted on the

      International Equity Composite beginning July 1, 1984.

14.   Past performance is not indicative of future results.

PRIOR RELATED PERFORMANCE INFORMATION FOR THE CORE EQUITY INVESTMENT MANAGEMENT

TEAM

On December 31, 2005, Arctangent Investment Counselors, Inc. ("Investment

Counselors"), a wholly-owned subsidiary of Citta del Vaticano Corporation and the

sub-adviser to the Arctangent Small Cap Core Fund, merged into the Adviser.

Although the Arctangent Small Cap Core Fund has limited prior performance

history, the Core Equity Investment Management Team has substantial experience

in managing accounts that focus on small cap issuers. The members of the Core

Equity Investment Management Team at the Adviser were formerly portfolio

managers with Investment Counselors, prior to Investment Counselors' merger into

the Adviser. The members of the Core Equity Investment Management Team

previously managed separate accounts with a small cap orientation having

investment objectives, policies and strategies that are substantially similar to

the Arctangent Small Cap Core Fund. For additional Information on the members of

the Core Equity Investment Management Team, see "Portfolio Management Teams"

below.

The tables below, which were prepared by Investment Counselors prior to its

merger into the Adviser, show the annual returns and long-term performance

record established by the members of the Core Equity Investment Management Team

while managing client accounts at Investment Counselors. Please note that the

performance results shown are those of the Core Equity Investment Management

Team while employed by Investment Counselors and not the investment results of

the Arctangent Small Cap Core Fund. The results are not intended to predict or

suggest the return to be experienced by the Fund or the return an individual

investor might achieve by investing in the Fund.

The Arctangent Small Cap Core Fund's results may be different from the composite

performance figures shown due to, among other things, differences in fees and

expenses. The composite performance figures reflect the deduction of all

advisory fees and trading costs, but do not reflect custody fees, which were

paid by clients directly. The overall expenses of Investment Counselors' client

accounts were generally lower than those experienced by Fund shareholders and,

therefore, the performance of the Fund would generally be lower. The Fund's

results also may be different because private accounts are not subject to

certain investment limitations, diversification requirements and other

restrictions imposed on mutual funds under applicable securities and tax laws

that, if applicable, could have adversely affected the performance of the client

accounts. In addition, the securities held by the Fund will not be identical to

the securities held by these accounts.

Included for comparison purposes are performance figures of the Russell 2000

Index, an unmanaged market index. Investors cannot invest directly in the Index.

The returns of the Russell 2000 Index reflect the reinvestment of dividends and

distributions, but do not reflect the deduction of any fees, expenses or taxes.

INVESTMENT COUNSELORS SMALL CAP EQUITY COMPOSITE PERFORMANCE RESULTS

<TABLE>

<CAPTION>

------------------------------------------------------------------------------------------------------------

      YEAR         ANNUAL       RUSSELL      NUMBER     COMPOSITE    TOTAL ASSETS AT   PERCENTAGE     TOTAL

    (AS OF          TOTAL     2000 INDEX       OF       DISPERSION    END OF PERIOD     OF FIRM        FIRM

  DECEMBER 31)    RETURN (%)      (%)      PORTFOLIOS      (%)          (MILLIONS)       ASSETS       ASSETS

------------------------------------------------------------------------------------------------------------

<S>                  <C>         <C>           <C>         <C>            <C>             <C>         <C>

      1995           26.0        28.4          2           0.00           $35.0           26%         $136.4

      1996           23.9        16.5          1           0.00           $41.0            8%         $521.4

      1997           27.9        22.3          2           0.00           $62.0           12%         $512.2

      1998            4.9        -2.6          3           0.32           $68.0           11%         $592.1

      1999           11.9        21.3          2           0.22           $65.4           11%         $591.0

      2000            3.4        -3.0          2           0.16           $36.4            7%         $527.3

      2001           -4.6         2.5          2           0.06           $34.5            9%         $405.4

      2002          -15.1       -20.5          3           0.15           $29.3            8%         $350.9

      2003           52.2        47.3          3           2.06            $2.4            1%         $459.5

      2004          21.43       18.32          5           1.40          $171.3           26%         $659.9

      2005

------------------------------------------------------------------------------------------------------------

</TABLE>

ANNUALIZED RETURNS (AS OF DECEMBER 31, 2005)

                    INVESTMENT COUNSELORS

                    ---------------------

                  SMALL CAP EQUITY COMPOSITE       RUSSELL 2000 INDEX

                  --------------------------       ------------------

1 Year                       ____%                        ____%

5 Year                       ____%                        ____%

10 Year                      ____%                        ____%

NOTES:

      1.    Prior to December 31, 2005, Investment Counselors was an investment

            management firm that provided investment advisory services to its

            clients. Investment Counselors was an equity, fixed income and

            balanced portfolio investment manager that invested solely in

            U.S.-based securities.

      2.    The above data is in compliance with the AIMR Performance

            Presentation Standards (AIMR-PPS(TM)), the U.S. and Canadian version

            of Global Investment Performance Standards (GIPS(TM)). AIMR has not

            been involved in the preparation or review of this data or with

            Investment Counselors' claim of compliance. This method of

            calculating performance differs from the Securities and Exchange

            Commission's standardized methodology which may produce different

            results.

      3.    The results shown above are of all discretionary, fee-paying

            accounts with investment objectives, policies and strategies

            substantially similar to those of the Arctangent Small Cap Core Fund

            and include both active and closed accounts.

      4.    Performance figures are presented net of investment management and

            brokerage fees, and are negatively affected by the amount of the

            fees. Investment Counselors' Small Cap Equity average weighted

            annual management fee is 0.50% of average net assets.

      5.    There were no changes in personnel responsible for the investment

            management process of this composite and no alteration of the

            composite for any reason. No selective periods of performance have

            been utilized. Results from all accounts have been continuous from

            the first full month under Investment Counselors' management to

            December 31, 2005 or last full month under Investment Counselors'

            management. Composites are valued on a monthly basis and are

            geometrically linked. Valuations and returns are computed and stated

            in U.S. Dollars and are computed using a time-weighted rate of

            return. The composite is asset weighted using beginning-of-period

            weightings. Accrual accounting is used for fixed income securities.

            Trade date is used for the valuation. Leverage and derivatives were

            not used in the portfolios included in the composite.

      6.    Investment Counselors' Small Cap Equity Composite was created on

            December 31, 1993. The composite included three (3) fee-paying,

            discretionary accounts over $500,000 that were managed according to

            the small cap equity strategy, and does not include wrap-fee

            accounts. As of December 31, 2005 the composite had $____ million in

            total assets. As of December 31, 2005, Investment Counselors' Small

            Cap Equity Composite results were 40% of all Investment Counselors'

            small cap equity portfolios and represented less than 1% of

            Investment Counselors' total firm assets and of Investment

            Counselors' discretionary accounts. A complete list of composites

            and description of Investment Counselors' composites and

            presentations that adhere to the AIMR-PPS(TM) standards is available

            upon request by contacting _________at ________________or by calling

            _________.

      7.    AIMR standard composites represent 100% of discretionary and 99.5%

            of total firm assets.

      8.    The dispersion of annual returns is measured by the standard

            deviation across asset-weighted portfolio returns represented with

            the composite for the full year.

      9.    Past performance is no guarantee of future results.

PRIOR PERFORMANCE INFORMATION FOR THE EQUITY INVESTMENT MANAGEMENT TEAM

The principal portfolio managers of the Equity Investment Management Team are

Lawrence E. Eakin, Jr. and Christopher A. Wiles, CFA. They have the primary

responsibility for the day-to-day management of the Large Cap Core Equity and

Large Cap Growth Funds. The Equity Investment Management Team has substantial

experience in managing investment companies that focus on large cap issuers.

While employed at Strong Capital Management, Inc. and Rockhaven Asset

Management, LLC, the Equity Investment Management Team was solely responsible

for managing two mutual funds each with a large cap orientation having

investment objectives, policies and strategies that are substantially similar,

respectively, to the Arctangent Large Cap Core Equity Fund (the "Similar Core

Equity Fund") and Arctangent Large Cap Growth Fund (the "Similar Growth Fund" and

together with the Similar Core Equity Fund, the "Similar Funds").

Before joining the Equity Investment Management Team at Arctangent, Mr. Eakin

co-managed the Similar Growth Fund and Similar Core Equity Fund (each as defined

below). Mr. Eakin joined Strong as a Portfolio Manager in September 2002. Prior

to joining Strong, Mr. Eakin served as Rockhaven's director of research since he

joined the firm in February 1997. While at Rockhaven, he co-managed the Similar

Growth Fund's predecessor, the Rockhaven Premier Fund and the Similar Core

Equity Fund's predecessor, the Rockhaven Fund, since 2001. Mr. Eakin received

his bachelor's degree in computer application information systems from Clarion

University in 1986 and his master's degree in investment finance from Duquesne

University in 1993.

Before joining the Equity Investment Management Team at Arctangent, Mr. Wiles

co-managed the Similar Growth Fund and Similar Core Equity Fund and has earned

the right to use the Chartered Financial Analyst designation. Mr. Wiles joined

Strong as a Portfolio Manager in September 2002. Prior to joining Strong Mr.

Wiles was the President and Founder of Rockhaven, an investment advisory firm.

While at Rockhaven, he co-managed the Similar Growth Fund's predecessor, the

Rockhaven Premier Fund and the Similar Core Equity Fund's predecessor, the

Rockhaven Fund, since their inception in November 1997. He received his

associate's degree in finance at Penn State University in 1979, his bachelor's

degree in finance at Youngstown State University in 1982, and his master's of

business administration degree from Cleveland State University in 1984.

The bar charts and the performance tables below show the returns for Class A

Shares of the Similar Core Equity Fund and Investor Class Shares of the Similar

Growth Fund for certain periods ended December 31, 2003. The information also

provides some indication of the risks of investing in the Similar Funds by

showing how each Similar Fund's average annual returns, which reflect Similar

Fund expenses, compare with returns of a broad measure of market performance and

an index of funds with similar investment objectives, which are unmanaged, have

no expenses, and are unavailable for investment. The information assumes

reinvestment of all dividends and distributions.

Please keep in mind that the past performance of each Similar Fund, before and

after taxes, does not represent how the Funds will perform. Returns of the Funds

may differ from those of the Similar Funds due, among other things, to

differences in operating expenses between the Similar Funds and the respective

Funds.

  [THE FOLLOWING TABLE WAS REPRESENTED BY A BAR CHART IN THE PRINTED MATERIAL.]

<TABLE>

<CAPTION>

                                            1998        1999        2000       2001       2002       2003

----------------------------------------------------------------------------------------------------------

<S>                                        <C>         <C>          <C>      <C>        <C>         <C>

Investor Class - Similar Growth Fund       14.83%      52.14%(1)    3.35%     -8.97%    -18.09%     25.41%

Class A - Similar Core Equity Fund         11.88%      24.84%      -1.46%    -10.72%    -14.44%     22.93%

----------------------------------------------------------------------------------------------------------

</TABLE>

(1)   The Investor Class - Similar Growth Fund's calendar year total returns for

      1999 were primarily achieved during favorable conditions in the market,

      particularly for technology companies. You should not expect that such

      favorable returns can be consistently achieved.

BEST AND WORST QUARTERLY PERFORMANCE

(During the periods shown above)

Fund name                     Best quarter return         Worst quarter return

--------------------------------------------------------------------------------

Similar Growth Fund           29.98% (4th Q 1999)         -13.18% (2nd Q 2002)

Similar Core Equity Fund      19.95% (4th Q 1999)         -13.18% (2nd Q 2002)

                          AVERAGE ANNUAL TOTAL RETURNS

                                 As of 12-31-03

<TABLE>

<CAPTION>

Fund/Index                                                1 Year       5 Year        Inception

<S>                                                       <C>          <C>             <C>

SIMILAR CORE EQUITY FUND(1)

Class A

     Return Before Taxes                                  14.68%        1.72%          3.75%

     Return After Taxes on Distributions                  14.64%        0.63%          2.75%

     Return After Taxes on Distributions And Sale

     of Fund Shares                                        9.57%        0.95%          2.73%

----------------------------------------------------------------------------------------------

S&P 500 Index(2) (reflects no deduction for fees,

expenses, or taxes)                                       28.67%       -0.57%          4.29%

----------------------------------------------------------------------------------------------

Lipper Large Cap Core Funds Index(3) (reflects no

deduction for fees, expenses, or taxes)                   24.80%       -1.08%          3.83%

----------------------------------------------------------------------------------------------

SIMILAR GROWTH FUND(4)

Investor Class

     Return Before Taxes                                  24.16%        8.01%          9.06%

     Return After Taxes on Distributions                  24.13%        6.41%          7.58%

     Return After Taxes on Distributions And Sale

     of Fund Shares                                       15.70%        6.01%          7.02%

----------------------------------------------------------------------------------------------

S&P 500 Index(2) (reflects no deduction for fees,

expenses, or taxes)                                       28.67%       -0.57%          4.29%

----------------------------------------------------------------------------------------------

Russell 1000 Growth Index(5) (reflects no deduction

for fees, expenses, or taxes)                             29.75%       -5.11%          1.49%

----------------------------------------------------------------------------------------------

Lipper Large Cap Core Funds Index(3) (reflects no

deduction for fees, expenses, or taxes)                   24.80%       -1.08%          3.83%

----------------------------------------------------------------------------------------------

</TABLE>

(1)   The Similar Core Equity Fund, the Strong Advisor Large Company Core Fund,

      commenced operations on November 3, 1997.

(2)   The S&P 500 Index is a widely recognized, unmanaged index of 500 common

      stocks which are generally representative of the U.S. stock market as a

      whole.

(3)   The Lipper Large Cap Core Funds Index is the average of the 30 largest

      funds in the Lipper category.

(4)   The Similar Growth Fund, the Strong Large Company Growth Fund, commenced

      operations on November 3, 1997.

(5)   The Russell 1000 Growth Index measures the performance of companies in the

      Russell 1000 Index with higher price-to-book ratios and higher forecasted

      growth values. The Russell 1000 Index measures the performance of the

      1,000 largest U.S. companies based on market capitalization.

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 will depend on your individual tax situation and

may differ from those shown. After-tax returns are not relevant to investments

through tax-deferred arrangements, such as 401(k) plans or individual retirement

accounts.

Unlike the bar chart, the performance table reflects the impact of the maximum

initial sales charge, which was first charged on November 30, 2000 for the

Similar Core Equity Fund. No sales charge is imposed on reinvested dividends and

distributions. The Similar Growth Fund does not impose any sales charges on

purchases.

