
From: Upright Financial Corp.
To: Hallock, Houghton R.; Long, Jeffrey W.; 
Subject: Response to your comments
Date: Wednesday, May 12, 2010 3:52:43 PM
Attachments: Upright Growth Fund September 30  2009- Amended on 05-12-10.doc 

485 APOS 2010-Upright.doc 

 
Dear Mr. Hallock and Mr. Long, 
  
This email is to respond to your comments about Upright Growth Fund’s 
2009 Annual Report.  Thank you for your attention and recommendations on 
our Annual Report. 
 
All changes are highlighted in blue in the two attachments, Annual Report 
and N-1 (Part B-485APOS), for your ease of readability.
 
  
After our telephone discussion with Mr. Hallock on May 5, our office 
decided to make the following changes in the Fund Summary category: 
 
Under Annual Fund Operating Expenses section, the three changes are: 
  
1.     The disclaimer “(expenses that are deducted from Fund assets)” is 
revised to “(expenses that you pay each year as a percentage of the value of 
your investment)”.  ----N-1A Part APOS page 5
  
2.     The footnote “The Fund’s custodian bank may charge a fee for wires, 
returned checks and stop payment orders at prevailing rates.  IRA accounts will be 
charged a $8.00 annual maintenance fee.” is moved to page 17 Redeeming Your 
Shares section.  ---- N-1A Part APOS page 17
  
3.     A new statement is added to Portfolio Turnover paragraph: “The Fund’s 
most recent two fiscal years’ investment returns are 29.13% of 2009 and 
31.74% of 2008.”   ---- N-1A Part APOS page 5
 
  
After our telephone discussion with Mr. Long on May 5, our office decided 
to make the following changes in the Under Financial Highlights category: 
  

mailto:uprightcorp@gmail.com
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November 27, 2009 


 


Dear Investor:


We are pleased to present you the Annual Report of the Upright Growth Fund for the fiscal year from October 1, 2008 to September 30, 2009.  The Fund produced a total growth return of 2.04%.  The S&P 500 Index (large companies) yielded a return of –9.24% excluding dividends for the same period. Although we led the S&P for this period, we will strive to keep the edge and fully recover from the setback.  


Market Review


 


We have witnessed the worst financial crisis in the history last year.  Do you know what was its probability of happening?  It was less than 0.00001%, about seven sigma.   No country in the world has not been affected.  In fact, Iceland was at the brink of bankruptcy.  


The market could be divided into two stages for the past year.  


First period was from October 2008 to March 2009.  With the fallout of Lehman Brother, government bailout of AIG and Cititgroup, the financial system was in great shock and did not function normally for some time.  The banks and financial institutions tightened their credit lending and were very reluctant or unable to make loans.  In result, it greatly impacted the businesses on the mail street.  The businesses had to cut expenses and lay off staff.  The governments around the world took aggressive measures to contain the problem.  They cut interest rates, increased money supply and boosted demand.  They did anything in their power to stimulate the economies.    


The market finally bottomed out from March 2009 and thus experienced a strong recovery.  Over the last few months, the market has been in a rally mode.   From March 9 to September 9 2009, the S&P had a return of 52.74% while Upright Growth Fund achieved a return of 98.98%.  


Asian countries in general have high saving rates and strong internal demands.  They will lead the global community to recover from the crisis.  Overall, We remain cautionary optimistic for the market for a three to six month period.  We also have measures in place to prepare ourselves for a possible pullback.  We will keep close watch of the market, especially for first quarter of 2010.  


Portfolio Review 

Upright Fund performance led the S&P 500 by about eleven percents.  We consistently pursuit steady growth in a high momentum market.   We also want to avoid anxiety and maintain clarity to invest wisely.


We consistently select stocks based on their valuation.  It takes time for the quality stocks to yield good returns.  You and the Upright Team both need patience to see our efforts come to fruition.

Here is a brief review of some of the Fund’s top holdings:

Apple - We started to accumulate Apple shares from October 15, 2008 at relative bottom price.  At that time, we believed Apple’s share price reflected great discount to its intrinsic value.  The share price has doubled since then.  We still like Apple’s growth prospect, with its diverse, popular and innovative products.  With its current PE of 30, we think the share price of Apple reflects its fair value and start to move to fetch premium.  We are optimistic, but cautious at the same time.  


AFLAC Inc. - This is an insurance company with strong overseas market, especially in Japan.  The shares have appreciated over 50% since our purchase.  We believe the company still has great potential for its international expansion, given the strong demand for its insurance products.  

Silicon Motion Technology –This Company does not have any debt.  For the past four years, the assets have grown more than three times.  The company offers very competitive and diverse products.  Their earning has been strong, however, lowered in year 2008 during the financial crisis.  The share price of Sandisk, its peer in the same industry group, has increased about 3 times for the same period.  Therefore, we would like to give it a little more time.  We will keep evaluating its potential.

United Health Group (UNH) – With President Obama’s push for health care reform, there will be lot of uncertainty in health care industry.    We will continue to monitor closely and take appropriate actions.

We also purchased some financial and real estate sector sector for our portfolio.  Those investments delivered impressive returns for the Fund over the past few months. 


Investment Philosophies


An investor’s worst characteristics are greed, fear, and impatience.  Greed can cause investors to hold on stocks and not sell at a targeted profit.  Most stock prices cyclically go through adjustments.  During the fluctuation, fear can cause investors to dump the volatile stocks, and impatience can consequentially result in selling at a loss.


There is an old saying about stock market: “ Born in the despair, grow in suspect, and fall in content.” I think that we have passed the first stage and we are in the second stage now.  We did not sell in panic at the bottom the market in March.  Instead, we tried to follow discipline to gradually participate in the market based on our research and judgment.  Again, there is another old saying which can not better summarize it - In the down market, one should endure the loneliness.  In the up market, one should survive the shakeout.  


We appreciate your trust and business in the past and look forward to better portfolio performance in the near future.


Sincerely,


David Y. S. Chiueh, CFP


Portfolio Manager  
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This chart reflects a ten-year comparison in the change in value of a hypothetical $10,000 investment in the Fund, including reinvested dividends and distributions, compared with a broad-based securities market index.   Returns shown assume reinvestment of all dividends.  Performance reflects expense reimbursements and fee waivers in effect and do not reflect the sales charges.  Absent expense reimbursement and fee waivers, total returns would be reduced.  Past performance is not predictive of future performance.  Investment return and principal value will fluctuate, so that your shares, when redeemed, may be worth more or less than the original cost. Returns do not reflect the deduction of taxes that a shareholder would pay on fund distributions or redemption of fund shares.


 


S&P 500 Stock Index - An unmanaged capitalization-weighted index of 500 stocks designed to measure performance of the broad domestic economy through changes in the aggregate market value of the 500 stocks which represent all major industries.


Average Annual Returns

For the Periods ended September 30, 2009


		 

		1 -Year

		5 - Year

		10 Year 

		



		Upright Growth Fund

		2.01%

		-7.57%

		-4.37%

		



		S&P 500 Index

		-6.91%

		1.02%

		-0.3%

		



		* Inception January 21, 1999

		 

		 

		 





Schedule of Investments


September 30, 2009


		

		 Number of 

		 Market 



		

		 Shares 

		 Value 



		

		

		



		COMMON STOCKS- 96.715%

		

		



		

		

		



		Biotechnology- 5.321%

		

		



		Amgen Incorporated *

		       5,100 

		$    307,173



		

		       

		        



		Bank-1.759%


Bank of America Corp

		6,000 

		        307,173


101,520 



		

		

		



		Computer- 12.352%

		

		



		Apple Computer Inc. *

		       3,600 

		        667,260 



		Dell Inc. *

		       3,000 

		          45,780 



		                                

		                    

		        713,040 



		

		

		



		Diversified Company- 4.834%

		

		



		General Electric Company

		      2,000 

		          32,840 



		Manitowoc Company Inc.

		26,000 

		        246,220 



		                                

		                    

		        279,060 



		

		

		



		Electronic- 6.225%                                                         


Au Optronics Corp Adr                                                                                                                                              

		8,650

		83,732



		Corning Inc.

		18,000 

		        275,580 



		

		 

		         



		                                

		                    

		        359,312 



		

		

		



		Financial Service- 5.191%


Advanta Corp CI A Vtg


Citigroup Inc.


Direxion Shs Exch Trd Fd


Prudential Financial Inc.

		 58,395


6,000


2,600


500

		32,117      29,040


213,538


24,955



		

		

		299,650



		Food-5.008%

		

		



		Starbucks Corp

		14,000

		289,100



		

		

		



		Healthcare- 4.772%

		                    

		                       



		Unitedhealth Group Inc.

		11,000

		275,440



		Insurance- 5.893%

		

		



		A F L A C Inc.

		4,500

		192,330



		American International Group Inc.

		1,625

		71,679



		Metlife Inc.

		2,000

		76,140


340,149



		

		

		



		Internet- 2.577%

		                    

		                       



		Google Inc. *

		          300

		        148,755



		

		

		



		Investment Trust- 0.357%

		                    

		                       



		Proshares Ultra S&P. *

		          600

		        20,592



		Leisure- 1.731%

		                    

		                       



		Mgm Mirage

		8,300

		99,932



		Medical- 8.366%

		

		



		Humana Inc.


Medtronic Inc.

		      5,000


500 

		        186,500


18,400 



		Pfizer Incorporated

		16,800

		278,040



		

		

		 482,940



		Oil-2.237%


Chevron Corporation


Oil Service Holders Tr


Real Estate-2.590%


Proshs Ultra Real Estate

Retail- 8.663%

		1,000


500


25,000

		70,430


58,715


129,145


149,500



		Coach Inc. *

		13,500 

		        444,420 



		Timberland Co Cl A *

		     4,000 

		          55,680 



		

		

		500,100



		Semiconductor- 7.470%

		

		



		Himax Tchnologies Adr *


Silcon Motion Technology


Taiwan Semiconductr Adrf

		35,000


71,000


2,926

		116,550


282,580


32,069


431,199



		

		

		



		Storage Technology- 6.914%

		

		



		E M C Corp Mass *

		500 

		        8,525 



		Sandisk Corp *

		18,000 

		        390,600


399,125 



		Telecommunication- 2.846%

		

		



		Nokia Corp Spon ADR.


Research In Motion Ltd

		8,000


700

		116,960


47,341


164,301



		                                

		                    

		                       



		Transportation-1.608%

		

		



		Dryships Inc

		14,000

		92,820



		

		

		



		

		

		



		Total Common Stocks (Cost $ 6,983,339)


Cash and Money Funds-1.059%




		

		5,582,853

61,139



		

		                    

		



		Total Investments (Cost $7,044,478)

		

		5,643,992



		

		

		



		Other Assets Less Other Liabilities- 2.226%

		

		128,515



		

		

		



		 

		

		



		Total Net Assets- 100%

		

		$   5,772,507 





* Non-income producing security


ADR - American Depository Receipt


See accompanying notes to financial statements.

		

		

		 

		

		



		Statement of Assets and Liabilities



		September 30, 2009



		

		

		

		

		



		

		

		

		

		



		ASSETS:

		

		



		

		Investments, at market value (identified cost $7,044,478)

		$  5,643,992 



		

		Dividends and interest receivable

		

		200 



		

		Security sales receivable

		

		162,517 



		

		

		

		

		



		

		

		Total Assets

		

		5,806,709 



		

		

		

		

		



		LIABILITIES:

		

		



		

		Investment advisory fees accrued

		

		       13,743 



		

		Administrative fees accrued

		

		3,523 



		

		Redemption payable

		

		271 



		

		Accrued expenses

		

		16,665



		

		

		

		

		



		

		

		Total Liabilities

		

		34,202



		

		

		

		

		



		NET ASSETS

		

		$  5,772,507 



		

		

		

		

		



		NET ASSETS CONSIST OF:

		

		



		

		Capital stock, par value $1.00 per share, unlimited

		



		

		    number of shares authorized, 946,530 shares issued



		

		    and outstanding

		

		



		

		Additional paid-in capital

		

		$     8,715,006 



		

		Accumulated undistributed:

		

		



		

		    Net investment loss

		

		(563,301)



		

		    Net realized loss on investment transactions

		

		(978,712)



		

		    Net unrealized depreciation on investments

		

		(1,400,486) 



		

		

		

		

		



		

		

		Total Net Assets

		

		$   5,772,507 



		

		

		

		

		



		

		Net Asset Value, redemption price per share

		

		        $ 6.10 





See accompanying notes to financial statements.


		Statement of Operations



		For the Year Ended September 30, 2009



		

		

		

		

		



		

		

		

		

		



		INVESTMENT INCOME:

		

		



		

		Dividend income (Net of foreign withholding taxes of $2,064)

		

		$    80,518



		

		Interest income

		

		666 



		

		

		

		

		



		

		

		Total investment income

		

		81,184 



		

		

		

		

		



		EXPENSES:

		

		



		

		Investment advisory fees

		

		63,699 



		

		Administrative fees

		

		18,510 



		

		Interest expense

		

		9,645



		

		Professional fees

		

		8,591 



		

		Custody fees

		

		4,228 



		

		Blue sky fees 

		

		1,930



		

		Insurance fees

		

		1,460



		

		Trustee fees

		

		365  



		

		Other/ ADR fees

		

		1,086



		

		

		

		



		

		

		Total expenses

		

		109,514 



		

		

		

		

		



		NET INVESTMENT LOSS

		

		(28,330)



		

		

		

		

		



		REALIZED AND UNREALIZED GAIN (LOSS) ON INVESTMENTS:

		



		

		Net realized loss on investments

		

		(910,922) 



		

		Change in unrealized depreciation on investments- net

		

		1,144,714 



		

		

		

		

		



		

		

		Total realized and unrealized depreciation on investments- net

		  233,792 



		

		

		

		

		



		NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS

		$205,462





See accompanying notes to financial statements.


		Statements of Changes in Net Assets



		

		

		

		

		

		

		



		

		

		

		

		 For the Years Ended 



		

		

		

		

		 September 30, 



		

		

		

		

		 2009 

		

		 2008



		OPERATIONS

		

		

		

		



		

		Net investment loss

		

		$     (28,330)

		

		$      (32,955)



		

		Net realized loss on investment transactions

		

		(910,923) 

		

		(42,588) 



		

		Net unrealized appreciation (depreciation) on investments

		

		 1,144,714 

		

		  (4,124,286) 



		

		

		

		

		

		

		



		

		

		Net increase (decrease)  in net assets from operations

		

		 205,461 

		

		(4,199,829) 



		

		

		

		

		

		

		



		CAPITAL SHARE TRANSACTIONS

		

		

		

		



		

		Proceeds from shares sold

		

		457,701

		

		958,098 



		

		Payments for shares redeemed

		

		(159,992)

		

		(176,688)



		

		

		

		

		

		

		



		

		

		Net increase in net assets from capital share transactions

		297,709

		

		781,410 



		

		

		

		

		

		

		



		TOTAL INCREASE (DECREASE) IN NET ASSETS

		

		503,170 

		

		(3,418,419) 



		

		

		

		

		

		

		



		NET ASSETS:

		

		

		

		



		

		Beginning of period

		5,269,337 

		

		8,687,755 



		

		

		

		

		

		

		



		

		End of period

		$ 5,772,507 

		

		$ 5,269,336 



		

		

		

		

		

		

		



		CHANGES IN SHARES OUTSTANDING

		

		

		

		



		

		Shares sold

		

		       102,759 

		

		       116,726 



		

		Shares redeemed

		

		(37,877)

		

		(22,269)



		

		

		

		

		

		

		



		

		

		Net increase in shares outstanding

		

		64,882

		

		      94,457



		

		

		

		

		

		

		



		Note- the Fund has no undistributed net investment income, undistributed capital gains (losses), or accumulated distributions in excess of net investment income for each of the periods presented.





See accompanying notes to financial statements.


NOTES TO FINANCIAL STATEMENTS


SEPTEMBER 30, 2009


 1. ORGANIZATION


The Upright Investments Trust (the “Trust”) was organized as a business trust under the laws of the State of Delaware under a Certificate of Formation dated March 4, 1998, and is registered as an open end, diversified management investment company under the Investment Company Act of 1940.  The Certificate of Formation provides for an unlimited number of authorized shares of beneficial interest, which may, without shareholder approval, be divided into an unlimited number of series of such shares.  The Trust presently consists of one diversified investment portfolio, Upright Growth Fund (the “Fund”).  The principal investment objective of the Fund is to provide long-term growth of capital, with income as a secondary objective.


2. SIGNIFICANT ACCOUNTING POLICIES


The following is a summary of significant accounting policies consistently followed by the Fund in the preparation of its financial statements.  These policies are in conformity with generally accepted accounting principles in the United States (“GAAP”).


In June 2009, the Financial Accounting Standards Board (“FASB”) codified its standards and accounting principles for financial statements issued after September 15, 2009.  Starting with the accompanying financial statements, the Fund will make reference to GAAP issued by the FASB as Accounting Standards CodificationTM (“ASC”)


a) Fair Value Measurements


ASC 820-10 establishes a three-tier framework for measuring fair value based upon a hierarchy of inputs.  The three levels of inputs are:



Level 1 – Unadjusted quoted prices in active markets for identical investments.’



Level 2 – Other significant observable inputs (including quoted prices for identical investments on an inactive market, prices for similar investments, interest rates, prepayment speeds, credit risk, yield curves, default risk and similar data.)



Level 3 – Significant unobservable inputs, representing the Fund’s own assumptions about the assumptions a market participant would use in valuing the investment, and would be based upon the best available information.


The following table summarizes the inputs used to value the Fund’s investments as of September 30, 2009:


Level 1

$ 5,643,992


Level 2


   -


Level 3

                 -

Total

$ 5,643,992

b) Investment Valuation 


All of the Fund’s investments consist of listed equity securities or money market funds.  The listed equity securities are traded on a national securities exchange (or reported on the NASDAQ national market) and are valued at the last quoted sales price on the day the valuation is made.  Price information on listed securities is taken from the exchange where the security is primarily traded.  Equity securities which are listed on an exchange but which are not traded on the valuation date are valued at the current bid prices.  


Money market funds are valued at their closing net asset value on the day the valuation is made.


c) Federal Income Taxes - The Fund’s policy is to comply with the requirements of the Internal Revenue Code that are applicable to regulated investment companies and to distribute all of its taxable income to its shareholders.  Therefore, no federal income tax provision is required.  

Tax basis components of distributable earnings -  There is no undistributed ordinary income.  The fund has no undistributed long-term capital gains.  The Fund has capital loss carry forwards - totaling $978,803, of which $25,202 expires September 30, 2013, $42,679 which expires September 30, 2016, and $910,922 which expire September 30, 2017.   


As of September 30, 2009, the gross unrealized appreciation for all securities totaled $785,048 and the gross unrealized depreciation for all securities totaled ($2,185,534) a net unrealized depreciation of ($1,400,486) for tax purposes.  

d) Distributions to Shareholders - Distributions from net investment income, if any, are declared and paid annually.  Distributions of the Fund’s net realized capital gains, if any, are declared at least annually.  Distributions are recorded on the 


NOTES TO FINANCIAL STATEMENTS


(CONTINUED)


SEPTEMBER 30, 2009


ex-dividend date.  No distributions were made during 2008 or 2009.


The fund may periodically make reclassifications among certain of its capital accounts as a result of the timing and characterization of certain income and capital gains distributions determined in accordance with federal tax regulations, which may differ from GAAP.  These reclassifications are due to differing treatment for items such as deferral of wash sales and net operating losses. 


e) Other - Investment and shareholder transactions are recorded on the trade date.  Gains and losses on securities transactions are determined on the basis of identified cost.  Dividend income is recognized on the ex-dividend date or as soon as information is available to the Fund, and interest income is recognized on an accrual basis.


f) Repurchase Agreements - In connection with transactions in repurchase agreements, it is the Fund’s policy that its custodian take possession of the underlying collateral securities, the fair value of which exceeds the principal amount of         the repurchase transaction, including accrued interest, at all times.  If the seller defaults, and the fair value of the collateral declines, realization of the collateral by the Company may be delayed or limited.   The Fund did not enter any repurchase agreements during 2008 or 2009.


g) Use of Estimates - The preparation of financial statements in conformity with generally accepted accounting principles requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts of revenues and expenses during the reporting period.  Actual results could differ from those estimates.


h) Securities Sold Short - The Fund may make short sales. A short sale involves selling a security which the Fund does not own. The proceeds received for short sales are recorded as liabilities and the Fund records an unrealized gain or loss to the extent of the difference between the proceeds received and the value of the open short position on the day of determination.  The Fund records a realized gain or loss when the 


short position is closed out.  The fund did not have any open short positions at September 30, 2009.


i) Securities Purchased on Margin – The Fund may purchase securities on margin in which case the Fund does not fully pay for securities purchased and borrows amounts to settle the purchase.  No securities were purchased on margin at September 30, 2009. During this period, the fund incurred margin interest of $9,645.


3. INVESTMENT TRANSACTIONS


 The aggregate amounts of security transactions during the year ended September 30, 2009 (excluding repurchase agreements and short-term securities), were as follows:


                                        Other than


                                        U.S. Govt.            U.S. Govt.          


                                        Securities             Securities

Purchases
                      $ 1,873,308                   -


Proceeds from sales         1,354,541                  -


As of September 30, 2009, the gross unrealized appreciation for all securities totaled $785,048 and the gross unrealized depreciation for all securities totaled ($2,185,534) for a net unrealized depreciation of ($1,400,486) for tax purposes. The aggregate cost of securities at September 30, 2009 was $7,044,478.  During the year ended September 30, 2009, the Fund paid no dividends nor did it have distributable earnings. 


4. INVESTMENT ADVISORY AND OTHER               AGREEMENTS


The Fund has entered into an Investment Advisory Agreement with Upright Financial Corporation (“Adviser”).  Pursuant to its Investment Advisory Agreement with the Fund, the Adviser is entitled to receive a fee, calculated at an annual rate of 1.50% of its daily net assets.  The Fund has accrued $13,743 of adviser fees through September 30, 2009.  During the year ended September 30, 2009 the fund incurred $63,699 in advisory fees.


Upright Financial Corporation is the Fund’s administrator (the“Administrator”). As compensation 


NOTES TO FINANCIAL STATEMENTS


(CONTINUED)


SEPTEMBER 30, 2009


for services rendered to the Fund, the Administrator is entitled to receive a fee calculated at an annual rate of 0.45% of its daily net assets.  The Fund has accrued $3,523 of administrative fees through


September 30, 2009. During the year ended September 30, 2009, the Fund incurred $18,510 in administrative fees.


Mutual Shareholder Services serves as transfer agent and US Bank serves as custodian.


David Y.S. Chiueh is an officer of Upright Financial Corporation, the Fund Adviser.  He is also an officer and trustee of the Fund


5. CAPITAL SHARE TRANSACTIONS


Transactions in capital shares were as follows:


                              For the year ended         For the year ended


                              September 30, 2009       September 30, 2008


Shares sold  
102,759
$457,701
    116,726
$  958,098


Shares redeemed
   (37,877)     (159,992)    (22,269)
 (176,688)


Net capital share


   Transactions      64,882         $ 297,709
     94,457    $ 781,410


		Financial Highlights



		Selected data for a share outstanding throughout each year.



		

		

		

		

		

		

		

		

		

		

		

		



		

		

		

		Years Ended September 30,



		

		

		

		2009

		

		2008

		

		2007

		

		2006

		

		2005



		PER SHARE DATA

		

		

		

		

		

		

		

		

		

		



		

		 Net asset value, beginning of year 

		

		$  5.98 

		

		$  11.04 

		

		$  10.44 

		

		$  10.07 

		

		$    8.86 



		

		

		

		

		

		

		

		

		

		

		

		



		

		 Investment operations: 

		

		

		

		

		

		

		

		

		

		



		

		 Net investment loss 

		

		(0.03)

		

		(0.04)

		

		(0.11)

		

		(0.13)

		

		(0.15)



		

		 Net realized and unrealized gain (loss) on investments 

		

		0.15 

		

		(5.02) 

		

		0.71 

		

		0.50 

		

		1.36 



		

		

		

		

		

		

		

		

		

		

		

		



		

		Total from investment operations 

		

		0.12 

		

		(5.06) 

		

		0.60 

		

		0.37 

		

		1.21 



		

		

		

		

		

		

		

		

		

		

		

		



		

		Less distributions from net   investment income 

		

		          -   

		

		          -   

		

		          -   

		

		          -   

		

		           -   



		

		

		

		

		

		

		

		

		

		

		

		



		

		Net asset value, end of year

		

		$  6.10 

		

		$  5.98 

		

		$  11.04 

		

		$  10.44 

		

		$  10.07 



		

		

		

		

		

		

		

		

		

		

		

		



		

		TOTAL RETURN

		

		2.04%

		  

		(45.83% 

		

		5.75%

		

		3.67%

		

		13.64%



		

		

		

		

		

		

		

		

		

		

		

		



		SUPPLEMENTAL DATA AND RATIOS:

		

		

		

		

		

		

		

		

		

		



		

		 Net assets, end of period (thousands) 

		

		     5,773 

		

		    5,269 

		

		    8,687 

		

		    8,391 

		

		    7,478 



		

		

		

		

		

		

		

		

		

		

		

		



		

		Ratio of net expenses to average net assets

		

		2.54%

		

		2.38%

		

		2.25%

		

		2.21%

		

		2.28%



		

		Ratio of net investment income (loss) to average net assets

		

		 (0.66%)

		

		 (0.45%)

		

		 (1.03%)

		

		 (1.65%)

		

		 (2.20%)



		

		Ratio of net expenses to average net assets (without fee waiver)

		2.54%

		

		2.38%

		

		2.25%

		

		2.21%

		

		2.28%



		

		Ratio of net investment income (loss) to average net assets (without fee waiver)

		 (0.66%)

		

		 (0.45%)

		

		 (1.03%)

		

		 (1.65%)

		

		 (2.20%)



		

		Portfolio turnover rate

		

		29.13%

		

		31.74%

		

		38.47%

		

		30.87%

		

		55.49%





Note: the Fund used the average share method to calculate selected data per share throughout each year.


MEYLER & COMPANY, LLC


Certified Public Accountants


One Arin Park


1715 Highway 35


Middletown, NJ 07748


REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM


To the Board of Trustees


 and Shareholders of


Upright Growth Fund


Livingston, New Jersey


We have audited the accompanying statement of assets and liabilities of the Upright Growth Fund (the “Fund”), including the schedule of investments, as of September 30, 2009, and the related statement of operations for the year then ended, the statements of changes in net assets for each of the two years in the period then ended, and the financial highlights for each of the five years in the period then ended.  These financial statements and financial highlights are the responsibility of the Fund’s management.  Our responsibility is to express an opinion on these financial statements and financial highlights based on our audits.  


We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board (United States).  Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements and financial highlights are free of material misstatement.  The Fund is not required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.  Our audits included consideration of internal control over financial reporting as a basis for designing audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Fund’s internal control over financial reporting.  Accordingly, we express no such opinion.  An audit also includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation.  Our procedures included confirmation of securities owned as of September 30, 2008, by correspondence with the custodian and brokers.  We believe that our audits provide a reasonable basis for our opinion.


In our opinion, the financial statements and financial highlights referred to above present fairly, in all material respects, the financial position of the Upright Growth Fund as of September 30, 2009, the results of its operations for the year then ended, the changes in its net assets for each of the two years in the period then ended, and the financial highlights for each of the five years in the period then ended, in conformity with accounting principles generally accepted in the United States of America..







                                       /s/ Meyler & Company, LLC


Middletown, NJ


November 25, 2009

Availability of Quarterly Schedule of Investments


The Fund files its complete schedule of portfolio holdings with the Securities and Exchange Commission ("SEC") for the first and third quarters of each fiscal year on Form N-Q. The Fund’s Forms N-Q are available on the SEC's Web site at http://www.sec.gov.  The Fund’s Forms N-Q may also be reviewed and copied at the SEC's Public Reference Room in Washington, DC. Information on the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330

FUND EXPENSES


A shareholder of each Fund incurs two types of costs: (1) transaction costs, such as sales charge if applied, and (2) ongoing costs, including investment advisory fees and other fund expenses. The example is based on an investment of $1,000 invested at the beginning of the period and held for the entire period, April 1, 2008 through September 30, 2009. 

Actual Expenses


The first line of the table below provides information about actual account values and actual expense. You may use the information in this line, together with the amount you invested, to estimate the expenses that you paid over the period. Simply divide your account value by $1,000, then multiply the result by the number in the first line under the heading entitled “Expenses Paid During Period” to estimate the expenses you paid on your account during this period.


Hypothetical Example for Comparison Purposes


The second line of the table below provides information about hypothetical account values and hypothetical expenses based on the Funds’ actual expense ratios and an assumed rate of return of 5% per year before expenses, which are not the Fund’s actual returns. The hypothetical account value and expenses may not be used to estimate the actual ending account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of investing in this Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds. 


		Upright Growth Fund



		

		

		

		



		

		Beginning Account 


Value

		Ending Account Value

		Expenses Paid During the Period*



		

		April 1, 2009

		September 30, 2009

		April 1, 2009 to September 30, 2009



		

		

		

		



		Actual

		$1,000.00

		$1,548.22

		$16.18



		Hypothetical

		

		

		



		(5% Annual Return before expenses)

		$1,000.00

		$1,012.30

		$12.78



		

		

		

		



		

		

		

		



		* Expenses are equal to each Fund's annualized expense ratio of 2.54%, multiplied by the average account value over the period, Multiplied by 183/366 (to reflect the one-half year period). 





UPRIGHT GROWTH FUND


 Security Holdings By Industry Sector


September 30, 2009



The following chart gives a visual breakdown of the Fund by the industry sectors. The underlying securities represent a percentage of the portfolio investments.




[image: image2.wmf]Upright Growth Fund


 By Industry Sectors


Cash


3.275%


Retail


8.664%


Diversified Co.


4.835%


Insurance


5.893%


Healthcare


4.772%


Biotechnology


5.322%


Telecommunication


2.847%


Electronic


6.225%


Semiconductor


7.471%


Storage Technology


6.915%


Financial Service


5.192%


Computer


12.354%


Medical


8.367%


Food


5.009%


Others 


12.859%




TRUSTEES AND OFFICERS



The Board of Trustees supervises the business activities of the Trust.  Each Trustee serves as a trustee until the termination of the Trust unless the Trustee dies, resigns, retires or is removed.  A majority of Upright‘s board members are independent, meaning that they have no affiliation with Upright or the funds they oversee. 


The Fund is not part of a “fund complex”.  The following table provides information regarding each Trustee who is an “interested person” of the Trust, as defined in the Investment Company Act of 1940. 


		Name, Address and


Year of Birth

		Position(s) Held


With Trust

		Principal Occupations


(Past 5 Years)

		Other Directorships


Held by Trustee



		David Y.S. Chiueh1


615 west Mt. Pleasant Ave Livingston, NJ 07039


Year of Birth: 1957

		Trustee since 1998; Chairman of the Board and Chief Executive Officer since 1998

		President of the Investment Adviser  since 1990;  He held the license of Certified Financial planner since 1991.

		None



		

		

		

		





1 David Y.S Chiueh is “interested persons” of the Trust because he is officer of the Trust.  In addition, he may be deemed to be “interested persons” of the Trust because he is officer of the Fund’s adviser.


The following table provides information regarding each Trustee who is a “Non-interested person” of the Trust, as defined in the Investment Company Act of 1940.

		Name, Address and


Year of Birth

		Position(s) Held


With Trust

		Principal Occupations


(Past 5 Years)

		Other Directorships


Held by Trustee



		Wellman Wu


Kam Man Food Inc.


511 Old Post Road


Edison, NJ 08817


Year of Birth: 1942

		Trustee since 1998

		President of Kam Man Food Corp. in New Jersey since 1996 and Vice-president of Kam Man Food Inc in New York since 1972. He also served as President of Kam Kuo Food Corp. in New York since 1992. The Kam Man Group is one of biggest supermarket of Chinese food in east coast.

		None



		Carol Jou


615 west Mt. Pleasant Ave Livingston, NJ 07039


Year of Birth: 1964




		Trustee since December 2005




		IT application systems Engineer, Schering-Plough Pharmaceutical Corporation, Kenilworth (2001 to 2005); IT application systems Engineer, Novartis Pharmaceutial Corporation


( 2005 to present)

		None








The Statement of Additional Information includes additional information about the Trustees and is available without charge upon request by calling the Fund at 973-533-1818.


Investment Adviser & Administrator 


Upright Financial Corporation


615 West Mt. Pleasant Avenue


Livingston, NJ 07039


Custodian 


US Bank


1555 N. River Center Drive


Milwaukee, WI 53212


Independent Registered Public Accounting Firm 


Meyler & Company, LLC


One Arin Park


1715 Highway 35


Middletown, NJ 07748


Transfer Agent


Mutual Shareholder Services


8869 Brecksville Road, Suite C


Brecksville, OH 44141


Trustees 


David Y.S. Chiueh


Wellman Wu


Carol Jou


Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.


By : /s/ David Y.S Chiueh                                                                                


David Y.S Chiueh

Trustee 


Date: December 8, 2008                                              

By : /s/ Wellman Wu                                                                                  


Wellman Wu

Chief Financial Officer 


Date: December 8, 2008                                            

Item 2. Code of Ethics. 

(a)   As of the end of the period covered by this report, the registrant has adopted a code of ethics that applies to the registrant's principal executive officer, principal financial officer, principal accounting officer or controller, or persons performing similar functions, regardless of whether these individuals are employed by the registrant or a third party. 


(b)   For purposes of this item, “code of ethics” means written standards that are reasonably designed to deter wrongdoing and to promote:


(1)   Honest and ethical conduct, including the ethical handling of actual or apparent conflicts of interest between personal and professional relationships;


(2)   Full, fair, accurate, timely, and understandable disclosure in reports and documents that a registrant files with, or submits to, the Commission and in other public communications made by the registrant;


(3)   Compliance with applicable governmental laws, rules, and regulations;


(4)   The prompt internal reporting of violations of the code to an appropriate person or persons identified in the code; and


(5) Accountability for adherence to the code.


(c)   Amendments


During the period covered by the report, there have not been any amendments to the provisions of the code of ethics.


Item 3. Audit Committee Financial Expert.

The Board of Directors has created a permanent audit committee, on 10/10/03,  the head is Mr. Wellman Wu, who is qualified as financial expert under current SEC regulations.   He has more than 15 years experience of actively supervising a principal financial officer and controller. Each member of the audit committee is “independent”, as that term is defined under applicable law.  The audit committee meets at least annually with the independent accountants (CPA) and executive officers of the Company.  The audit committee reviews, among other matters, the accounting principles being applied by the Company in financial reporting, the scope and adequacy of internal controls, and the responsibilities and fees of the independent accountants.  The recommendations of the audit and committee are reported to the full Board.  


Item 4. Principal Accountant Fees and Services.

(a)  Audit Fees

FY 2008

$ 8,700


FY 2007

$ 8,400


(b) Audit-Related Fees

FY 2008

$ 0


FY 2007

$ 0

Nature of the fees:
N/A


(c) Tax Fees

FY 2008

$ 0


FY 2007

$ 0


Nature of the fees:
N/A


(d)  All Other Fees

FY 2008

$ 0


FY 2007

$ 0


Nature of the fees:
N/A


(e)
(1) Audit Committee’s Pre-Approval Policies

The audit committee has not adopted pre-approval policies and procedures described in paragraph (c)(7) of Rule 2-01 of Regulation S-X. 


(2) Percentages of Services Approved by the Audit Committee

Audit-Related Fees:
100  %


Tax Fees:

100  %


All Other Fees:

100  %


(f) 
During audit of registrant's financial statements for the most recent fiscal year, less than 50 percent of the hours expended on the principal accountant's engagement were attributed to work performed by persons other than the principal accountant's full-time, permanent employees.


(g)  The aggregate non-audit fees billed by the registrant's accountant for services rendered to the registrant, and rendered to the registrant's investment adviser (not including any sub-adviser whose role is primarily portfolio management and is subcontracted with or overseen by another investment adviser), and any entity controlling, controlled by, or under common control with the adviser that provides ongoing services to the registrant:


FY 2008

$ 0


FY 2007

$ 0


(h)  The registrant's audit committee has not considered whether the provision of non-audit services to the registrant's investment adviser (not including any sub-adviser whose role is primarily portfolio management and is subcontracted with or overseen by another investment adviser), and any entity controlling, controlled by, or under common control with the investment adviser that provides ongoing services to the registrant, that were not pre-approved pursuant to paragraph (c)(7)(ii) of Rule 2-01 of Regulation S-X, is compatible with maintaining the principal accountant's independence.


Item 5. Audit Committee of Listed Companies.  Not applicable.


Item 6.  Schedule of Investments.

Not applicable – schedule filed with Item 1.


Item 7. Disclosure of Proxy Voting Policies and Procedures for Closed-End Funds.  Not applicable.


Item 8.  Portfolio Managers of Closed-End Funds.  Not applicable.


Item 9.  Purchases of Equity Securities by Closed-End Funds.  Not applicable.


Item 10.  Submission of Matters to a Vote of Security Holders.  


The registrant has not adopted procedures by which shareholders may recommend nominees to the registrant's board of directors.


Item 11.  Controls and Procedures.  

(a)   Based on an evaluation of the registrant’s disclosure controls and procedures as of September 30, 2008, the disclosure controls and procedures are reasonably designed to ensure that the information required in filings on Forms N-CSR is recorded, processed, summarized, and reported on a timely basis.


(b)   There were no significant changes in the registrant’s internal control over financial reporting that occurred during the registrant’s second fiscal half-year that have materially affected, or are reasonably likely to materially affect, the registrant’s internal control over financial reporting.


Item 12.  Exhibits.  

(a)(1) EX-99.CODE ETH.  Filed herwith.


(a)(2) EX-99.CERT.  Filed herewith.


(a)(3)  Any written solicitation to purchase securities under Rule 23c-1 under the Act (17 CFR 270.23c-1) sent or given during the period covered by the report by or on behalf of the registrant to 10 or more persons.  Not applicable.


(b)  EX-99.906CERT.  Filed herewith.


SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.


Upright Investments Trust

By /s/David Y.S. Chiueh

*David Y.S. Chiueh


Chief Executive Officer


Date: December 8, 2008


Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates indicated.


By /s/David Y.S. Chiueh 


*David Y.S. Chiueh


Chief Executive Officer


Date 


By : /s/ Wellman Wu

Wellman Wu


Chief Financial Officer 


Date: December 8,2008


* Print the name and title of each signing officer under his or her signature.
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since inception


			Performance Since Inception to 03/31/02


			Investment			sales load			final investment			share			12/22/99						dividend share from 0.97 share			Total share (reflect the 3% sales load)


															dividend			dividend per share			0.0016083473


			10			3%			9.7			0.97			0.019648			0.00165809 share						0.9716083473


			Total share (non-reflect the 3% sales load)


			1+0.00165809			1.00165809			shares


						NAV			Value (reflect the 3% sales load)									Value  (non-reflect the 3% sales load)


			12/31/01			10.32			10.03			(0.971608347 X 10.32)						10.3371			(1.00165809 X 10.32)


			3/31/02			9.61			9.3372			(0.971608347 X 9.61)						9.6259			(1.00165809 X 9.61)


			Reflect 3% Sales load


			Present Value			10


			N			3.19178						1999			345 days = 0.9452 year


			I			?						2000			1 year


			Future Value			9.626						2001			1 year


												2002			0.2465753425			year


												N =			3.1917753425			year


												I  =			-1.19%


			Non-reflect 3% sales load


			Present Value			10


			N			3.19178						1999			345 days = 0.9452 year


			I			?						2000			1 year


			Future Value			9.3372						2001			1 year


												2002			0.2465753425			year


												N =			3.1917753425			year


												I  =			-2.13%


			From Inception of Upright Growth Fund, $10 investment is 0.971608347 shares as stated above as of


			03/31/02.
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one year


			One Year Return (3/31/2001-3/31/2002)


			With 3% sales load


			Investment			sales load			final investment			NAV on 03/31/01			share on 03/31/01			NAV on 03/31/2002			Value on 03/31/02


			10			3%			9.7			10.62			0.9133709981			9.61			8.7774952919			(9.61 X 0.913370998)


			Present Value			10


			I			?						I= -12.225%


			N			1


			Future Value			8.7774952919


			Without 3% sales load


			Investment			NAV on 03/31/01						share on 03/31/01			NAV on 03/31/2002			Value on 12/31/2001


			$10			10.62						0.9416195857			9.61			9.0489642185			(0.941619586 X 9.61))


			Present Value			10


			I			?						I= -9.51%


			N			1


			Future Value			9.049








3 years


			Three Years Return


			3/31/1999-3/31/2002


			With 3% sales load


			Investment			sales load			final investment			NAV on 03/31/99			share on 03/31/99			dividend on 12/22/99			dividend per share			dividend share from 0.9918 share


			10			3%			9.7			9.78			0.9918200409			0.019648			0.0016580591			0.001644463


			total share on 12/22/99			NAV on 03/31/02			Value on 12/31/2001


			0.9934645039			9.61			9.5471938824			(0.993464504 X 9.61)


			Present Value			10


			N			3


			I			?						I= -1.53%


			Future Value			9.5472


			Without 3% sales load


			Investment			NAV on 3/31/99						share			12/22/99						total share


															dividend			dividend share


			10			9.78						1.0224948875			0.019648			0.00165809 share			1.0241902761


			NAV on 03/31/2002						Value on 03/31/2002


			9.61						9.84


			Present Value			10


			N			3


			I			?						I= -0.54%


			Future Value			9.84








S&P500-2002


			Re:			S&P 500 Composite Historical Total Returns Index


			S&P 500 Composite Total Returns Index


															Total Returns


												Dates			Index			Share			Value


												1/21/99			1678.930			5.956			9999.68


												3/31/99			1753.212						10442.130672


												6/30/99			1876.783						11178.119548


												9/30/99			1759.589						10480.112084


												3/31/00			2067.759						12315.572604


												6/30/00			2012.830						11988.41548


												9/29/00			1993.332						11872.285392


												12/29/00			1837.365						10943.34594


												3/30/01			1619.537						9645.96


												6/29/01			1714.321						10210.50


												9/28/01			1462.690						8711.78


												12/31/01			1618.979						9642.64


												3/31/02			1623.429						9669.14


									Since inception to 03/31/2002


												Present Value			10000


												I			?


												N			3.19178


												ERV			9642.639


																		I= -1.23%


												ERV= Ending Redeemable value of a hypothetical $1,000


									Since Inception to 03/31/02						10000


												I			?


						S&P 500 Index


						Investment			Price on 3/31/99						Share						Price on 03/31/02


						10000			1753.212						5.703816766						1623.429


						Present Value			10000


						Future Value			9259.742


						N			3 Years


						I			?			I = -2.53%
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Annual Report Chart (2)
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Graph  Data


												From Data Tab,			From Data Tab,


												Under Upright Growth Fund,			Under S&P 500,


												Column X (Share value) *			Column Y (Share value) *


												Column B (Shares Held)			Column B (Shares Held)


												Upright Growth Fund			S&P 500


									1/21/99			0.00			0.00


									3/31/99			0.00			0.00


									6/30/99			0.00			0.00


									9/30/99			10,000.00			10,000.00


									12/22/99			11,775.60			10,513.81


									3/31/00			13,057.50			11,751.37


									6/30/00			12,143.28			11,439.20


									9/30/00			13,206.56			11,328.38


									12/31/00			10,881.25			10,442.03


									3/31/01			10,553.32			9,204.08


									6/30/01			10,642.76			9,742.72


									9/30/01			8,595.69			8,312.68


									12/31/01			10255.21			9,200.89


									3/31/02			9549.66			9,226.18


									6/30/02			6,836.80			7,986.35


									9/30/02			5,475.41			6,608.58


									12/31/02			6,121.32			7,167.44


									3/31/03			5,972.27			6,941.71


									6/30/03			7949.77			8,001.86


									9/30/03			8297.57			8,222.20						10			31


									12/31/03			9,241.61			9223.39						11			30


									3/31/04			9509.91			9379.57						12			31


									6/30/04			9559.6			9,583.37						365			92			273


									9/30/04			8804.37			9,362.86												365


									12/31/04			10096.21			10,227.09												0.7479452055


									3/31/05			8943.49			10,007.39												0.945205


									6/30/05			9112.43			10,098.49												7


									9/30/05			10006.78			10,510.03												8.6931502055


									12/31/05			10463.89			10,729.38


									3/31/06			11,159.49			11,180.88


									6/30/06			10,245.27			10,968.01


									9/30/06			10,374.45			11,644.13


									12/31/06			10,275.08			12,424.07


									3/31/07			10,225.21			12,519.96


									6/30/07			10,980.62			12,700.91


									9/30/07			10,970.69			13,558.39


									12/31/07			10,215.46			13,106.64


									3/31/08			8,357.20			11,868.78


									6/30/08			7,760.96			11,545.13


									9/30/08			5,942.45			10,578.83


									12/31/08			4,233.25			8,257.15


									3/31/09			3,835.76			7,348.17


									6/30/09			4,809.61			8,374.17


									9/30/09			6,061.70			9,848.03


									12/31/09			6,459.19			10,442.03


									3/31/10			6,926.24			11,004.84
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tml


			UPRIGHT GROWTH FUND						UPRIGHT GROWTH FUND																																	S&P 500


			$10,000 Hypothetical Growth Data


			9/30/00																																																			0.00


									Share			Income			Capital Gains						Share			Total			Shares			Shares			---Value of---						Fund			Share			Income			Capital Gains						Share			Total			Shares			Shares			---Value of---						Unit Val			Fund


									Value			Ordinary			Short			Long			Income			Income			Purchased			Held			Shares			Beg $1			Market			Value			Ordinary			Short			Long			Income			Income			Purchased			Held			Shares			Beg $1			Chg to regl			Market


																								Start																																	Start


																								1/21/99																																	1/21/99


			1/21/99						10.00												0.0000						1,000.000			1,000.000			10,000.00			1.0000						1,235.16																		8.096			8.096			10,000.00			1.0000


			1/21/99						10.00												0.0000									1,000.000			10,000.00			1.0000						1,235.16																					8.096			10,000.00			1.0000


			3/31/99						9.78												0.0000									1,000.000			9,780.00			0.9780						1,286.37																					8.096			10,414.60			1.0415


			6/30/99						10.41												0.0000									1,000.000			10,410.00			1.0410						1,372.71																					8.096			11,113.62			1.1114


			9/30/99						10.08												0.0000									1,000.000			10,080.00			1.0080						1,282.71																					8.096			10,384.97			1.0385


			12/22/99			*			11.85			0.019648									0.019648			1771.95			1.658			1,001.658			11,869.65			1.1870						1,435.99																					8.096			11,625.94			1.1626


			3/31/00						13.14												0.0000									1,001.658			13,161.79			1.3162						1,498.58																					8.096			12,132.68			1.2133


			6/30/00						12.22												0.0000									1,001.658			12,240.26			1.2240						1,454.60																					8.096			11,776.61			1.1777


			9/30/00						13.29												0.0000									1,001.658			13,312.04			1.3312						1,436.51																					8.096			11,630.15			1.1630


			12/31/00						10.95																					1,001.658			10,968.16


			3/31/01						10.62																					1,001.658			10,637.61												16.30%			Since inception


			6/30/01						10.71																					1,001.658			10,727.76												11.99%			One-year


			9/30/01						8.65																					1,001.658			8,664.34


			12/31/01						10.32																					1,001.658			10,337.11


			03/31/02						9.61																					1,001.658			9,625.93


												32.06%			for FYE 6/30/00


												ANNUAL


			Total Return:									9/30/00			12/31/00 Calendar Return


			Beginning NAV						PY			10.08			11.81			Per 18a-5			1.1995676845


			Ending NAV						TB			13.29


			Adj for Dividend									13.31


			Difference									3.23


			Divided by Beginning									10.08


			Total Return									32.06%


			Adj for dividend calculation (per share):									Dec-1999


			Dividend									0.019648			0


			Reinvest Price									11.85			0


			Increase No. of Shares									0.0016580591


			Expense example computation for prospectus:


																		Value after												Prospectus


						Market			Return			Expense			Net expense			Expense-YE			Average			Expense %			Expense $			Total


			Year 1			10,000.00			5.00%			-12.85%			-7.85%			9,215			9,608			-12.85%			(1,235)			(1,235)


			Year 2			9,215.00			5.00%			-12.85%			-7.85%			8,492			8,853			-12.85%			(1,138)


			Year 3			8,491.62			5.00%			-12.85%			-7.85%			7,825			8,158			-12.85%			(1,048)			(3,421)


			Year 4			7,825.03			5.00%			-12.85%			-7.85%			7,211			7,518			-12.85%			(966)


			Year 5			7,210.77			5.00%			-12.85%			-7.85%			6,645			6,928			-12.85%			(890)			(5,277)


			Year 6			6,644.72			5.00%			-12.85%			-7.85%			6,123			6,384			-12.85%			(820)


			Year 7			6,123.11			5.00%			-12.85%			-7.85%			5,642			5,883			-12.85%			(756)


			Year 8			5,642.45			5.00%			-12.85%			-7.85%			5,200			5,421			-12.85%			(697)


			Year 9			5,199.51			5.00%			-12.85%			-7.85%			4,791			4,995			-12.85%			(642)


			Year 10			4,791.35			5.00%			-12.85%			-7.85%			4,415			4,603			-12.85%			(592)			(8,783)





Jones & Babson recorded 9.85 NAV and income of .077437 on 4/30/98  and later corrected ithe income distribution to .03559042 -UMB Recorded 9.90 & .03551 for the same period---.


Jones & Babson recorded 9.85 NAV and income of .077437 on 4/30/98  and later corrected ithe income distribution to .03559042 -UMB Recorded 9.90 & .03551 for the same period---.


Prior values for all common trust funds can be found in CTFUVOLD.XLS





Data


			Upright Growth Fund


			9/30/01


			Hypothetical Growth Chart TML


			PY			Per PY workpapers.


			X			BKD obtained from David Chiueh.


			A			Represents the # of shares computed if $10,000 was invested at inception date.


			B			Represents cumulative shares held at each valuation date noted.  BKD noted


						FYE 9/30/00 (the PY) was the only year the Fund had an ordinary income distribution of $1,722.


						These dividends were reinvested and computations on the attached schedule


						include this reinvestment.


			C			Computed by taking the cumulative share balance x share value for each of the


						valuation dates.  Result is the cumulative value of the investment on that date.


			Y			BKD obtained from Yahoo internet site, which provides historical prices for


						several composite indices.  See information obtained and utilized at RWP 3/b.


			Note 1>			BKD utilized the attached information to prepare the hypothetical growth chart


						and total returns to be disclosed in the annual report.
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						UPRIGHT GROWTH FUND						UPRIGHT GROWTH FUND																																	S&P 500


						$10,000 Hypothetical Growth Data


						9/30/01																																																			0.00


												X																		A			B			C									Y																		A			B			C


												Share			Income			Capital Gains						Share			Total			Shares			Shares			---Value of---						Fund			Share			Income			Capital Gains						Share			Total			Shares			Shares			---Value of---						Unit Val			Fund


												Value			Ordinary			Short			Long			Income			Income			Purchased			Held			Shares			Beg $1			Market			Value			Ordinary			Short			Long			Income			Income			Purchased			Held			Shares			Beg $1			Chg to regl			Market


																											Start																																	Start


																											1/21/99																																	1/21/99


			PY			1/21/99						0.00												0.0000						0.000			0.000			0.00			1.0000						0.00																		0.000			0.000			0.00			1.0000


			PY			1/21/99						0.00												0.0000									0.000			0.00			0.0000						0.00																					0.000			0.00			0.0000


			PY			3/31/99						0.00												0.0000									0.000			0.00			0.0000						0.00																					0.000			0.00			0.0000


			PY			6/30/99						0.00												0.0000									0.000			0.00			0.0000						0.00																					0.000			0.00			0.0000


			PY			9/30/99						10.08												0.0000									992.063			10,000.00			0.0000						1,759.59																					5.683			10,000.00			0.0000


			PY			12/22/99						11.85												0.000000						1.658			993.721			11,775.60			0.0000						1,850.00																					5.683			10,513.81			0.0000


			PY			3/31/00						13.14												0.0000									993.721			13,057.50			0.0000						2,067.76																					5.683			11,751.37			0.0000


			PY			6/30/00						12.22												0.0000									993.721			12,143.28			0.0000						2,012.83																					5.683			11,439.20			0.0000


			PY			9/30/00						13.29												0.0000									993.721			13,206.56			0.0000						1,993.33																					5.683			11,328.38			0.0000


						12/31/00						10.95																					993.721			10,881.25			0.0000						1,837.37																					5.683			10,442.03			0.0000


						3/31/01						10.62																					993.721			10,553.32			0.0000						1,619.54																					5.683			9,204.08			0.0000


						6/30/01						10.71																					993.721			10,642.76			0.0000						1,714.32																					5.683			9,742.72			0.0000


						9/30/01						8.65																					993.721			8,595.69			0.0000						1,462.69																					5.683			8,312.68			0.0000


						12/31/01						10.32																					993.721			10,255.21			0.0000						1,618.98																					5.683			9,200.89			0.0000


						03/31/02						9.61																					993.721			9,549.66			0.0000						1,623.43																					5.683			9,226.18			0.0000


						06/30/02						6.88																					993.721			6,836.80			0.0000						1,405.27																					5.683			7,986.35			0.0000


						09/30/02						5.51																					993.721			5,475.41			0.0000						1,162.84																					5.683			6,608.58			0.0000


						12/31/02						6.16																					993.721			6,121.32			0.0000						1,261.18																					5.683			7,167.44			0.0000


						03/31/03						6.01																					993.721			5,972.27			0.0000						1,221.46																					5.683			6,941.71			0.0000


						06/30/03						8.00																					993.721			7,949.77			0.0000						1,408.00																					5.683			8,001.86			0.0000


						09/30/03						8.35																					993.721			8,297.57			0.0000						1,446.77																					5.683			8,222.20			0.0000


						12/31/03						9.30																					993.721			9,241.61			0.0000						1,622.94																					5.683			9,223.39			0.0000


						03/31/04						9.57																					993.721			9,509.91			0.0000						1,650.42																					5.683			9,379.57			0.0000


						06/30/04						9.62																					993.721			9,559.60			0.0000						1,686.28																					5.683			9,583.37			0.0000


						09/30/04						8.86																					993.721			8,804.37			0.0000						1,647.48																					5.683			9,362.86			0.0000


						12/31/04						10.16																					993.721			10,096.21			0.0000						1,799.55																					5.683			10,227.09			0.0000


						03/31/05						9.00																					993.721			8,943.49			0.0000						1,760.89																					5.683			10,007.39			0.0000


						06/30/05						9.17																					993.721			9,112.43			0.0000						1,776.92																					5.683			10,098.49			0.0000


						09/30/05						10.07																					993.721			10,006.78			0.0000						1,849.33																					5.683			10,510.03			0.0000


						12/31/05						10.53																					993.721			10,463.89			0.0000						1,887.93																					5.683			10,729.38			0.0000


						03/31/06						11.23																					993.721			11,159.49			0.0000						1,967.38																					5.683			11,180.88			0.0000


						06/30/06						10.31																					993.721			10,245.27			0.0000						1,929.92																					5.683			10,968.01			0.0000


						09/30/06						10.44																					993.721			10,374.45			0.0000						2,048.89																					5.683			11,644.13			0.0000


						12/31/06						10.34																					993.721			10,275.08			0.0000						2,186.13																					5.683			12,424.07			0.0000


						03/31/07						10.32																					993.721			10,255.21			0.0000						2,203.00																					5.683			12,519.96			0.0000


						06/30/07						11.05																					993.721			10,980.62			0.0000						2,234.84																					5.683			12,700.91			0.0000


						09/30/07						11.04																					993.721			10,970.69			0.0000						2,385.72																					5.683			13,558.39			0.0000


						12/31/07						10.28																					993.721			10,215.46			0.0000						2,306.23																					5.683			13,106.64			0.0000


						03/31/08						8.41																					993.721			8,357.20			0.0000						2,088.42																					5.683			11,868.78			0.0000


						06/30/08						7.81																					993.721			7,760.96			0.0000						2,031.47																					5.683			11,545.13			0.0000


						09/30/08						5.98																					993.721			5,942.45			0.0000						1,861.44																					5.683			10,578.83			0.0000


						12/31/08						4.26																					993.721			4,233.25			0.0000						1,452.92																					5.683			8,257.15			0.0000


						03/31/09						3.86																					993.721			3,835.76			0.0000						1,292.98																					5.683			7,348.17			0.0000


						06/30/09						4.84																					993.721			4,809.61			0.0000						1,473.51																					5.683			8,374.17			0.0000


						09/30/09						6.10																					993.721			6,061.70			0.0000						1,732.85																					5.683			9,848.03			0.0000


						12/31/09						6.50																					993.721			6,459.19			0.0000						1,837.37																					5.683			10,442.03			0.0000


						03/31/10						6.97																					993.721			6,926.24			0.0000						1,936.40																					5.683			11,004.84			0.0000


						Total Return:									2000																																				9/30/00			1,993.33


						Beginning NAV						PY			13.29																																							(1,993.33)


						Ending NAV						TB			8.65


						Difference									-4.64


						Divided by Beginning									13.29


						Total Return									-34.91%																																							0.9379538508


																																																						-0.0620461492


						Adj for dividend calculation (per share):									Dec-1999


						Dividend						PY			0.000000			0


						Reinvest Price						PY			11.85			0


						Increase No. of Shares						PY			0


						Average Annual Total Return Calculation:


						P (1 + T)^			=			ERV


						$10,000			=			P


						$8,820			=			ERV


						2.67			=			^ (years from inception = 32 months)


						???			=			T


						Excel Formula Result


						= .8820^(1/2.67)						0.9540612327


																																	Expense example computation for prospectus:


																																																Value after												Prospectus


																																				Market			Return			Expense			Net expense			Expense-YE			Average			Expense %			Expense $			Total


																																	Year 1			10,000.00			5.00%			-12.85%			-7.85%			9,215			9,608			-12.85%			(1,235)			(1,235)


																																	Year 2			9,215.00			5.00%			-12.85%			-7.85%			8,492			8,853			-12.85%			(1,138)


																																	Year 3			8,491.62			5.00%			-12.85%			-7.85%			7,825			8,158			-12.85%			(1,048)			(3,421)


																																	Year 4			7,825.03			5.00%			-12.85%			-7.85%			7,211			7,518			-12.85%			(966)


																																	Year 5			7,210.77			5.00%			-12.85%			-7.85%			6,645			6,928			-12.85%			(890)			(5,277)


																																	Year 6			6,644.72			5.00%			-12.85%			-7.85%			6,123			6,384			-12.85%			(820)


																																	Year 7			6,123.11			5.00%			-12.85%			-7.85%			5,642			5,883			-12.85%			(756)


																																	Year 8			5,642.45			5.00%			-12.85%			-7.85%			5,200			5,421			-12.85%			(697)


																																	Year 9			5,199.51			5.00%			-12.85%			-7.85%			4,791			4,995			-12.85%			(642)


																																	Year 10			4,791.35			5.00%			-12.85%			-7.85%			4,415			4,603			-12.85%			(592)			(8,783)
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Jones & Babson recorded 9.85 NAV and income of .077437 on 4/30/98  and later corrected ithe income distribution to .03559042 -UMB Recorded 9.90 & .03551 for the same period---.


Prior values for all common trust funds can be found in CTFUVOLD.XLS
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PROSPECTUS AND APPLICATION
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UPRIGHT GROWTH FUND


(the “Fund”)


A Series of 


Upright Investments Trust


(the “Trust”)

615 West Mount Pleasant Avenue


Livingston, New Jersey 07039


  (973) 533-1818


Dated


XXXX, 2010


The Fund seeks long term growth of capital by investing principally in common stocks.


As with all mutual funds, the Securities and Exchange Commission has not approved or disapproved of these securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.
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FUND SUMMARY


Investment Objective: long-term growth of capital. 


What are the Fund’s Fees and Expenses?



The following information describes the fees and expenses that you may pay if you buy and hold shares of the Fund.  


Shareholder Fees:  


(fees paid directly from your investment)






Maximum Sales Charge (Load)


Imposed on Purchases




            NONE


Maximum Deferred Sales Charge (Load)


NONE


Annual Fund Operating Expenses:  


(expenses that you pay each year as a percentage of the value of your investment)

Management Fees





       1.00%


Distribution (12b-1) Fees



       0.00%


1. Other Expenses1





   1.54%

                



              ---------


Total Annual Fund Operating Expenses
       2.54%

Example:


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


1 Year         3 Years        5 Years          10 Years

$257           $791          $1,354           $2,895

Portfolio Turnover: “portfolio turnover” is a change in stocks held by a Fund. Frequent purchases and sales of the Fund’s portfolio stocks involve some expense to the Fund and therefore, higher portfolio turnover activity can increase the Fund’s transaction costs and have a negative effect on its performance. The Fund may engage in short-term trading if necessary to achieve its objective. The portfolio turnover rate will vary from year to year depending on the market conditions and this rate can be found under “ Financial Highlights.” The Fund’s most recent two fiscal years’ investment returns are 29.13% of 2009 and 31.74% of 2008.” 


What are the Fund’s Primary Investment Strategies?


The Fund’s adviser seeks to achieve the Fund’s investment objective by:


· investing primarily in the common stock, preferred stock, and convertible securities of publicly-traded United States domiciled  companies  


· investing up to 25% of the Fund’s assets in securities principally traded in foreign markets; 


· investing without regard to market capitalization; and


· investing in the securities of companies that the Fund’s adviser believes have the potential for significant long-term growth and are reasonably priced or undervalued.    


When selecting investments for the Fund, the Adviser generally considers the following factors: 


· Quality of the company’s management;


· Strength of the company’s balance sheet;


· Projected growth rate of the company’s earnings in the future; and


· Relevant market, economic and political environments.


The Adviser will liquidate an investment when the Adviser believes that the security is no longer attractive based on its growth potential, price, or both.  The Adviser may also liquidate an investment if the Adviser believes that another investment offers a better opportunity for the Fund to achieve its investment objective. 


Temporary Defensive Strategy: Under adverse market conditions, the Fund may invest up to 100% of its assets in cash or cash equivalents. These investments include obligations issued or guaranteed by the U.S. Government, its agencies and/or instrumentalities (“U.S. Government Securities”); high quality money market instruments such as notes, certificates of deposit or bankers acceptances; and money market funds.  When the Fund invests in a money market fund or another mutual fund, you will indirectly bear a portion of the fees charged by the other mutual fund, which could have an adverse effect on your investment.  It is impossible to predict when or for how long the Adviser may employ these strategies for the Fund.  While engaged in a temporary defensive position, the Fund will not be invested according to its investment objective and therefore may not achieve its investment objective.


What are the Principal Risks of Investing in the Fund?  


The risks associated with investment include:


· Market Risk:  A downward business cycle may adversely affect a specific investment, as may changes in the economic conditions and investor confidence. The market value of the Fund’s investments may fluctuate, sometimes rapidly and unpredictably, and you could lose money by investing in the Fund.


· Management Risk:  The strategy or determinations that the Adviser makes may fail to achieve the intended objectives.  


· Investment Style Risk: Market performance tends to be cyclical; certain investment styles may fall in and out of favor.  If the market is not favoring the Fund’s investment approach, the Fund’s performance may lag behind other funds using different investment styles.  

· Interest Rate Risk: With respect to preferred stock and convertible securities and changes in interest rates can result in a decline in the market value of an investment. A rise in interest rates causes the value of fixed income securities to fall, while a decline in interest rates will generally cause the value of fixed income securities to rise. 


(
Small Companies Risk: The Fund, from time to time, may invest a substantial portion of its assets in smaller capitalization companies (that is, companies with less than $3 billion in market capitalization).  While smaller companies generally have potential for rapid growth, they often involve higher risk because they have narrower markets and more limited managerial and financial resources than larger, more established companies. Therefore, their performance can be more volatile and they face greater risk of business failure.  This could increase the volatility of the Fund’s portfolio.


· Foreign Securities Risk.  Since foreign securities are normally denominated and traded in foreign currencies, these securities may involve additional risks not associated with securities of domestic companies such as exchange rate fluctuations, foreign withholding taxes, and restrictions or prohibitions on the repatriation of foreign currencies.  In addition, issuers of foreign securities are generally subject to different accounting, financial reporting, auditing, and disclosure requirements compared to those in the U.S.  Political or economic instability may also create certain risks.


· General Risks:  The value of the Fund’s shares will fluctuate to a greater degree than the shares of funds utilizing more conservative investment techniques or those having as investment objectives the conservation of capital and/or the realization of current income. When you sell your shares, they may be worth less than what you paid for them. There is no guarantee that the Fund will achieve its objective.  An investment in the Fund is not a complete investment program.


How Has the Fund performed in the Past?


The Bar Chart and Performance Table below show the variability of the returns of the Fund, which is one indicator of the risks of investing in the Fund, and how the Fund's average annual total returns compare over time to a broad-based securities market index. Of course, the Fund's past performance (before and after taxes) is not necessarily an indication of its future performance.
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Average Annual Total Return as of December 31, 2009

		

		One Year

		Five Year

		Since inception


(1/21/1999)



		

		

		

		



		Return Before Taxes

		52.58%

		-8.54%

		-5.79%



		

		

		

		



		Return After Taxes on Distributions1

		52.58%

		-8.54%

		-5.79%



		

		

		

		



		Return After Taxes on Distributions and Sales of Fund Shares1

		34.18%

		-6.57%

		-4.36%



		

		

		

		



		S&P 500 Index2

		23.5%

		-1.61%

		-0.89%





1 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 an unmanaged index generally representative of the U.S. stock market.


Who May Want to Invest in the Fund?


The Fund may suitable for you if:


· You are a long-term investor; (at least 5 years)


· Your investment goal is capital appreciation;


· You have no immediate financial need for the money invested in the Fund;


· You can accept the significant short-term fluctuations in portfolio value;


You want to allocate some portion of your long-term investments to common stock investing and you have the financial ability to tolerate greater risk in exchange for potential long-term gains.  

Investment Adviser: Upright Financial Corp. is the Fund’s investment adviser.  


The Fund’s Portfolio Managers


The day-to-day investment operations of the Fund are managed by Mr. David Y.S. Chiueh, senior portfolio manager and President of the Adviser. Mr. Chiueh has been engaged in the securities business since 1990 and has managed the investment operations of the Fund since its inception in January 1999. He received his M.B.A. from Rutgers- the State University of New Jersey.


Purchase and Sale of Fund shares


You may purchase and redeem shares of the Fund on any day that the New York Stock Exchange is open for trading. The minimum initial investment for non-qualified accounts is $2,000 and the minimum for additional purchases is $100. You can arrange to take money out of your Fund account any time by selling some or all of your shares. You may redeem your shares by mailing or transmitting your requests. 


Tax information


Dividends and capital gain distributions you receive from the Fund, whether you reinvest your distribution in additional Fund shares or receive them in cash, are taxable to you at either ordinary income or capital gains tax rates unless you are investing through a tax-deferred plan such as an IRA or 401(K) plan. 


Payments to Broker-dealers and Other Financial Intermediaries


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


ADDITIONAL INFORMATION ON INVESTMENT POLICIES AND RISKS




· Restricted and Illiquid Securities: The Fund may invest up to 15% of its assets in securities that are determined by the Adviser to be illiquid.  This means that the securities may be difficult to sell promptly at an acceptable price.  The sale of some illiquid securities and some other securities may be subject to legal restrictions.  These securities may present a greater risk of loss than other types of securities and therefore the Fund is limited as to the percentage of illiquid securities that it may hold.  


· Borrowing and Leverage: The fund may borrow up to one third of its total assets.  This practice, known as “leveraging”, increases the Fund’s market exposure and its risk. Leveraging may translate small market movements into large changes in the value of the Fund's investments. Money borrowed will also be subject to interest and other costs which may include commitment fees and/or the cost of maintaining minimum average balances.  These expenses will reduce the amount of any potential gains or increase any losses.  


· Reverse Repurchase Agreements: The Fund may at times borrow money by means of reverse repurchase agreements.  Reverse repurchase transactions may increase fluctuations in the Fund's net asset value.  Reverse repurchase transactions also involve the risk that the market value of the securities sold by a Fund may decline below the price at which the Fund is obligated to repurchase the securities.  In the event of bankruptcy or other default by the purchaser, the Fund could experience both delays in repurchasing the portfolio securities and losses.  The Fund will enter into reverse repurchase transactions only with parties whose creditworthiness has been reviewed and found satisfactory by the adviser.

· Short Sales: The Fund may invest up to 25% of its total assets through short sale transactions.  Short selling involves borrowing securities from a broker or other institution when the Adviser anticipates the price of a security to decline. The Fund is obligated to replace the borrowed securities.  The Fund will incur losses if the price of the security sold short increases between the date of the short sale and the date on which the Fund replaces the borrowed security.  These losses can be significant and are without limit.  In addition, until the short position is closed out, the Fund also will incur transaction costs (such as dividends and interest), which reduce the Fund's return and may result in higher taxes.  Finally, there can be no assurance that the Fund will be able to close out a short position at any particular time or at an acceptable price.


· Options: The Fund may write, purchase or sell put and sell covered call options. An option is the right to buy or sell a security at a predetermined price for a period of time.  Options are sometimes referred to as a type of derivative instrument.  Gains and losses realized from options depend on the manager’s ability to predict the direction of stock prices, interest rates and other economic conditions.  The use of options for investment purposes increases the Fund's risk of loss.  Because options may be riskier than other types of investments, the Fund's use of options is limited to no more than 15% of its net assets.  Covered options writing (selling) is not subject to the 15% limitation.


(  Sector Concentration: The Fund may from time-to-time concentrate its investments in a single market segment, such as the technology or medical sector.  When the Fund concentrates its investments in the technology sector, the Fund may invest in the following industries, all of which would be classified in the technology sector: computer; software; computer peripherals; data storage service; networking; semiconductors and telecommunication, etc.  Although the Investment adviser currently believes those concentrated investments by the Fund in the technology and/or medical sectors may offer greater opportunities for growth of capital, such investments may also expose investors to greater than average financial and market risk.  One of the risks of concentration in a certain market sector is that the value of such investments may fluctuate dramatically, and may be more adversely affected by market changes.


· Portfolio Turnover: “portfolio turnover” is a change in stocks held by a Fund. Frequent purchases and sales of the Fund’s portfolio stocks involve some expense to the Fund and therefore, higher portfolio turnover activity can increase the Fund’s transaction costs and have a negative effect on its performance. The Fund may engage in short-term trading if necessary to achieve its objective. The portfolio turnover rate will vary from year to year depending on the market conditions and this rate can be found under “ Financial Highlights.”

Financial Highlights


The financial highlights information presented below is intended to help you understand the Fund’s financial performance for the past five fiscal years.  Certain information reflects financial results for a single Fund share.  The total returns information in the table represent the rate you would have earned (or lost) on an investment in the Fund, assuming you had reinvested all dividends and distributions. The information presented in this table for the fiscal years ended September 30, 2002 to 2009 was audited by Meyler & Company, LLC, our independent registered public accounting firm during that period.  The Fund’s audited financial statements and report of independent registered public accounting firm are included in the Fund’s Annual Report.   Copies of both reports, may be obtained without charge by contacting the Fund.  The information presented below should be read in conjunction with the Fund’s Annual and Semi-Annual Reports.

		Financial Highlights



		Selected data for a share outstanding throughout each year.



		

		

		

		

		

		

		

		

		

		

		

		



		

		

		

		Years Ended September 30,



		

		

		

		2009

		

		2008

		

		2007

		

		2006

		

		2005



		PER SHARE DATA

		

		

		

		

		

		

		

		

		

		



		

		 Net asset value, beginning of year 

		

		$  5.98 

		

		$ 11.04 

		

		$ 10.44 

		

		$  10.07 

		

		$   8.86 



		

		

		

		

		

		

		

		

		

		

		

		



		

		 Investment operations: 

		

		

		

		

		

		

		

		

		

		



		

		 Net investment loss 

		

		(0.03)

		

		(0.04)

		

		(0.11)

		

		(0.13)

		

		(0.15)



		

		 Net realized and unrealized gain (loss) on investments 

		

		0.15 

		

		(5.02) 

		

		0.71 

		

		0.50 

		

		1.36 



		

		

		

		

		

		

		

		

		

		

		

		



		

		Total from investment operations 

		

		0.12 

		

		(5.06) 

		

		0.60 

		

		0.37 

		

		1.21 



		

		

		

		

		

		

		

		

		

		

		

		



		

		Less distributions from net   investment income 

		

		          -   

		

		          -   

		

		          -   

		

		          -   

		

		           -   



		

		

		

		

		

		

		

		

		

		

		

		



		

		Net asset value, end of year

		

		$  6.10 

		

		$  5.98 

		

		$ 11.04 

		

		$ 10.44 

		

		$   10.07 



		

		

		

		

		

		

		

		

		

		

		

		



		

		TOTAL RETURN

		

		2.04%  

		

		(45.83%)

		

		5.75%

		

		3.67%

		

		13.64%



		

		

		

		

		

		

		

		

		

		

		

		



		SUPPLEMENTAL DATA AND RATIOS:

		

		

		

		

		

		

		

		

		

		



		

		 Net assets, end of period (thousands) 

		

		     5,773 

		

		   5,269 

		

		   8,687 

		

		   8,391 

		

		7,478



		

		

		

		

		

		

		

		

		

		

		

		



		

		Ratio of net expenses to average net assets

		

		2.54%

		

		2.38%

		

		2.25%

		

		2.21%

		

		2.28%



		

		Ratio of net investment income (loss) to average net assets

		

		 (0.66%)

		

		 (0.45%)

		

		 (1.03%)

		

		 (1.65%)

		

		 (2.20%)



		

		Portfolio turnover rate

		

		29.13%

		

		31.74%

		

		38.47%

		

		30.87%

		

		  55.49%





Note: the Fund used the average share method to calculate selected data per share throughout each year.


THE FUND’S INVESTMENT ADVISER 


The Fund’s Adviser

Upright Financial Corporation serves as investment adviser (the "Adviser") to the Fund and is responsible for selecting and managing the investments in the Fund's portfolio.  The Adviser's office is located at 615 West Mount Pleasant Avenue, Livingston, New Jersey 07039.  For its services, the Fund pays the Adviser a monthly fee at a rate equal to an annual fee of 1.50% of the Fund’s daily net assets.  The rate will be changed to 1% starting from 01/01/2010.


The Adviser also provides administrative services for the Fund, subject to the supervision and direction of the Board of Trustees of the Fund. These administrative services include furnishing certain internal executive and administrative services, providing office space, responding to shareholder inquiries, monitoring the financial, accounting and administrative transactions of the Fund, furnishing corporate secretarial services, which include assisting in the preparation of materials for meetings of the Board of Trustees, coordinating the preparation of annual and semi-annual reports, preparation of tax returns and generally assisting in monitoring compliance procedures for the Fund.  For providing these services to the Fund, the Adviser receives a monthly fee calculated at an annual rate of 0.45% of the Fund's daily net assets for the first $50 million and 0.40% of the Fund’s daily net assets over $50 million.  


Starting from 01/01/2010, the rate will be changed as follows. The Fund shall pay to the Administrator at the end of each calendar month a fee at the annual rate of 0.95% of the Fund’s average daily net assets for the first $10 million of average daily net assets, 0.85% of the Fund’s average daily net assets for average daily net assets between $10 million to $20 million, and 0.65% of the Fund’s average daily net assets for average daily net assets over $20 million.


The Fund’s Portfolio Managers


The day-to-day investment operations of the Fund are managed by Mr. David Y.S. Chiueh, senior portfolio manager and President of the Adviser. Mr. Chiueh has been engaged in the securities business since 1990 and has managed the investment operations of the Fund since its inception in January 1999. He received his M.B.A. from Rutgers- the State University of New Jersey.


The Fund’s Statement of Additional Information provides information about the portfolio manager's compensation, other accounts managed by the portfolio manager, and the portfolio manager's ownership of Fund shares.


HOW TO BUY AND SELL SHARES


To help the government fight the funding of terrorism and money laundering activities, federal law requires all financial institutions to obtain, verify, and record information that identifies each person who opens an account.  This means that when you open an account, we will ask for your name, address, date of birth, and other information that will allow us to identify you. We may also ask for other identifying documents or information, and may take additional steps to verify your identity. We may not be able to open your account or complete a transaction for you until we are able to verify your identity.


Determination of Share Price


The price you pay for your shares is based on the Fund’s net asset value per share (“NAV”).  The NAV is calculated at the close of trading (normally 4:00 p.m. Eastern time) on each day the New York Stock Exchange is open for business.  The Exchange is closed on weekends, most Federal holidays and Good Friday.  NAV is calculated by adding the value of Fund investments, cash and other assets, subtracting Fund liabilities, and then dividing the result by the number of shares outstanding.  Requests to purchase and sell shares are processed at the NAV next calculated after the transfer agent receives your order in proper form.


Valuing Fund Assets


The Fund generally determines the total value of its shares by using market prices for the securities comprising its portfolio.  If market prices are not available or, in the adviser’s opinion, market prices do not reflect fair value, or if an event occurs after the close of trading on the exchange or market on which the security is principally traded (for example, a natural disaster affecting an entire country or region, or an event that affects an individual company), but before the NAV is calculated, that materially affects fair value, the adviser may value the Fund’s assets at their fair value according to policies approved by the Fund’s Board of Trustees.  For example, if trading in a portfolio security is halted and does not resume before the Fund calculates its NAV, the adviser may need to price the security using the Fund’s fair value pricing guidelines.  Without a fair value price, short term traders could take advantage of the arbitrage opportunity and dilute the NAV of long term investors.  Fair valuation of a Fund's portfolio securities can serve to reduce arbitrage opportunities available to short term traders, but there is no assurance that fair value pricing policies will prevent dilution of the Fund's NAV by short term traders.  The Fund, however, may not be able to assign an accurate fair value price to securities issued by small capitalization companies, foreign securities and other thinly traded securities.  As a result, the Fund may not realize the assigned fair value price upon sale or other disposition of such securities.


Minimum Investment Amounts


The minimum initial investment for non-qualified accounts is $2,000 and the minimum for additional purchases is $100.


For information about investing in the Fund through a tax-deferred retirement plan, such as an Individual Retirement Account ("IRA"), Keogh Plan, a Simplified Employee Pension IRA ("SEP-IRA") or a profit sharing and money purchase plan, you should telephone the Fund, at 1-440-922-0066, or write to the Fund at:


Upright Growth Fund

c/o Mutual Shareholder Services


8000 Town Center Dr., Ste. 400


Broadview Hts, OH 44147


You should consult your tax advisers about establishing a retirement plan investment.

Opening and Adding to Your Account


You can invest in the Fund by mail, wire transfer and through participating financial service professionals.  You may also invest in the Fund through an automatic payment plan. Any questions you may have can be answered by calling 1-440-922-0066.

Your purchase order, if accompanied by payment, will be processed upon receipt by Mutual Shareholder Services, the Fund’s Transfer Agent.  Purchase requests received by the Transfer Agent in good order before the close of the NYSE (normally 4:00 p.m. ET) will receive the NAV calculated that day.  Purchase requests received by the Fund’s transfer agent after the close of the NYSE will receive the NAV calculated following the close of the NYSE on the next following business day.  The Fund reserves the right to refuse to accept purchase orders under circumstances or in amounts considered disadvantageous to shareholders.


Purchases by Mail


To purchase shares by mail, a check made payable to the Upright Growth Fund should be sent along with the completed account application to the Fund.  Checks should be drawn on an U.S. bank. Send your purchase order to:


Upright Growth Fund

c/o Mutual Shareholder Services


8000 Town Center Dr., Ste. 400


Broadview Hts, OH 44147


Purchases by Wire


To make initial or subsequent purchases by wire, contact the Fund’s Transfer Agent, Mutual Shareholder Services, at 1-440-922-0066 to obtain an account number.  Complete and sign the application form and mail it to the Fund at the above address.  Instruct your bank to follow the instructions below when wiring your payment to the Fund:



Wire to: U.S. Bank

ABA # 042000013




       Account Name:   Upright Growth Fund 




       Account Number: 130100789325 


      FFC: Shareholder Account Number_______________


      Shareholder Name ____________________________


Wire orders will be accepted only on a day on which the Fund, custodian and transfer agent are open for business.  A wire purchase will not be considered made until the wired money is received and the purchase is accepted by the Fund.  Any delays that may occur in wiring money, including delays that may occur in processing by the banks, are not the responsibility of the Fund or the Transfer Agent.  The Fund presently charges no fee for the receipt of wired funds, but the Fund may charge shareholders for this service in the future.


Purchases through Financial Services Organizations


You may purchase shares of the Fund through participating brokers, dealers, and other financial professionals.  Simply call your investment professional to make your purchase.  If you are a client of a securities broker or other financial organization, such organizations may charge a separate fee for administrative services in connection with investments in Fund shares and may impose account minimums and other requirements.  These fees and requirements would be in addition to those imposed by the Fund.  If you are investing through a securities broker or other financial organization, please refer to its program materials for any special provisions or conditions that may be different or in addition to those described in this Prospectus.  Securities brokers and other financial organizations have the responsibility of transmitting purchase orders and funds, and of crediting their customers' accounts following redemption, in a timely manner in accordance with their customer agreements and this Prospectus.


Automatic Investment Plan


You may purchase shares of the Fund through an Automatic Investment Plan (“Plan”).  The Plan provides a convenient way for you to have money deducted directly from your checking, savings, or other accounts for investment in shares of the Fund.  You can take advantage of the Plan by filling out the Automatic Investment Plan application included with this Prospectus.  You may only select this option if you have an account maintained at a domestic financial institution which is an Automatic Clearing House member for automatic withdrawals under the Plan.  The Fund may alter, modify, amend or terminate the Plan at any time, and will notify you at least 30 days in advance if it does so.  The minimum initial investment under the Plan is $1,000, with minimum subsequent investments of $100.  For more information, call the Transfer Agent at 1-440-922-0066.

Miscellaneous Purchase Information


  Applications will not be accepted unless they are accompanied by payment in U.S. funds.  Payment must be made by wire transfer, check or money order drawn on a U.S. bank, savings and loan association or credit union.  The Fund’s custodian may charge a fee against your account, in addition to any loss sustained by the Fund, for any payment check returned to the custodian for insufficient funds. The Fund may authorized certain broker-dealers or other financial intermediaries ("intermediary") to accept on its behalf purchase and sell orders.  The Fund is deemed to have received an order when an intermediary accepts your order for Fund shares before 4:00 p.m. Eastern time on any business day in accordance with such intermediary's procedures.  Your purchase will be processed at the NAV calculated on that day. It is the responsibility of the intermediary to transmit orders promptly to the Fund’s Transfer Agent and to send to the Transfer Agent immediately available funds in the amount of the purchase price within three business days of placing the order. 


The Fund discourages and does not accommodate market timing.  Market timing is an investment strategy using frequent purchases, redemptions and/or exchanges in an attempt to profit from short term market movements.  Market timing may result in dilution of the value of Fund shares held by long term shareholders, disrupt portfolio management and increase Fund expenses for all shareholders.  The Board of Trustees has adopted a policy directing the Fund to reject any purchase order with respect to one investor, a related group of investors or their agent(s), where it detects a pattern of purchases and sales of the Fund that indicates market timing or trading that it determines is abusive.  This policy generally applies to all Fund shareholders.  While the Fund attempts to deter market timing, there is no assurance that it will be able to identify and eliminate all market timers.  For example, certain accounts called “omnibus accounts” include multiple shareholders.  Omnibus accounts typically provide the Fund with a net purchase or redemption request on any given day where purchasers of Fund shares and redeemers of Fund shares are netted against one another and the identities of individual purchasers and redeemers whose orders are aggregated are not known by the Fund.  The netting effect often makes it more difficult for the Fund to detect market timing, and there can be no assurance that the Fund will be able to do so.  When the Fund detects market timing in an omnibus account, it will work with the broker maintaining the omnibus account to identify the shareholder engaging in the market timing activity and warn the shareholder to cease the timing activity.

Redeeming Your Shares


By Mail


You can arrange to take money out of your Fund account any time by selling some or all of your shares. You may redeem your shares by mailing or transmitting your request to:


Upright Growth Fund

c/o Mutual Shareholder Services


8000 Town Center Dr., Ste. 400


Broadview Hts, OH 44147


Facsimile:  (440) 922-0110


The redemption price you receive will be the Fund's per share NAV next calculated after receipt of all required documents in “Good Order”.  

“Good order” means that your redemption request must include:


1. Your account number.


2. The number of shares to be sold (redeemed) or the dollar value of the amount to be redeemed.


3. The signatures of all account owners exactly as they are registered on the account.


4. Any required signature guarantees.


5. Any supporting legal documentation that is required in the case of estates, trusts, corporations or partnerships and certain other types of accounts.


Payment of redemption proceeds will be made no later than the third business day after the valuation date unless otherwise expressly agreed by the parties at the time of the transaction. If you purchase your shares by check and then redeem your shares before your check has cleared, the Fund may hold your redemption proceeds until your check clears, or for 15 days, whichever comes first.


  The Fund's custodian bank may charge a fee for wires, returned checks and stop payment orders at prevailing rates.  IRA accounts will be charged a $8.00 annual maintenance fee.

Signature Guarantees --


A signature guarantee of each owner is required to redeem shares in the following situations, for all size transactions: 


· if you change the ownership on your account;  


· when you want the redemption proceeds sent to a different address than is registered on the account;  


· if the proceeds are to be made payable to someone other than the account's owner(s);  


· any redemption transmitted by federal wire transfer to your bank; and 


· if a change of address request has been received by the Fund or the Transfer Agent within 15 days previous to the request for redemption.  


In addition, signature guarantees are required for all redemptions of $25,000 or more from any Fund shareholder account.  A redemption will not be processed until the signature guarantee, if required, is received by the Transfer Agent.


Signature guarantees are designed to protect both you and the Fund from fraud.  To obtain a signature guarantee, you should visit a bank, trust company, member of a national securities exchange, other broker-dealer, or other eligible guarantor institution.  (Notaries public cannot provide signature guarantees.)  Guarantees must be signed by an authorized person at one of these institutions and be accompanied by the words, "Signature Guarantee."


Redemption at the Option of the Fund

If the value of the shares in your account falls to less than $1,500, the Fund may notify you that, unless your account is increased to $1,500 in value, it will redeem all your shares and close the account by paying you the redemption proceeds and any dividends and distributions declared and unpaid at the date of redemption.  You will have 60 days after notice to bring the account up to $1,500 before any action is taken.  This right of redemption shall not apply if the value of your account drops below $1,500 as the result of market action.  The Fund reserves this right because of the expense to the Fund of maintaining relatively small accounts.


DIVIDENDS AND DISTRIBUTIONS


Dividends paid by the Fund are derived from its net investment income.  Net investment income will be distributed at least annually.  The Fund's net investment income is made up of dividends received from the stocks it holds, as well as interest accrued and paid on any other obligations that might be held in its portfolio.


The Fund realizes capital gains when it sells a security for more than it paid for it.  The Fund may make distributions of its net realized capital gains (after any reductions for capital loss carry forwards), generally, once a year.


Unless you elect to have your distributions paid in cash, your distributions will be reinvested in additional shares of the Fund.  You may change the manner in which your dividends are paid at any time by writing or calling the Transfer Agent.


TAX CONSIDERATIONS











The Fund intends to qualify as a regulated investment company under Subchapter M of the Internal Revenue Code of 1986, as amended, so as to be relieved of federal income tax on its capital gains and net investment income currently distributed to its shareholders. 


Dividends from investment income and net short-term capital gains are generally taxable to you as ordinary income. Distributions of long-term capital gains are taxable as long-term capital gains regardless of the length of time shares in the Fund have been held.  Distributions are taxable, whether received in cash or reinvested in shares of the Fund.


You will be advised annually of the source of distributions for federal income tax purposes. 


A redemption of shares is a taxable event and, accordingly, a capital gain or loss may be recognized.  You should consult a tax adviser regarding the effect of federal, state, local, and foreign taxes on an investment in the Fund.


GENERAL INFORMATION










The Fund will not issue stock certificates evidencing shares. Instead, your account will be credited with the number of shares purchased, relieving you of responsibility for safekeeping of certificates and the need to deliver them upon redemption. Written confirmations are issued for all purchases of shares. 


In reports or other communications to investors, or in advertising material, the Fund may describe general economic and market conditions affecting the Fund and may compare its performance with other mutual funds as listed in the rankings prepared by Lipper Analytical Services, Inc. or similar nationally recognized rating services and financial publications that monitor mutual fund performance.  The Fund may also, from time to time, compare its performance to the one or more appropriate indices.


FOR MORE INFORMATION









Several additional sources of information are available to you.  The Statement of Additional Information (“SAI”), incorporated into this Prospectus by reference, contains detailed information on Fund policies and operations, including policies and procedures relating to the disclosure of portfolio holdings by the Fund’s affiliates.  Annual and semi-annual reports contain management’s discussion of market conditions and investment strategies that significantly affected the Fund’s performance results as of the Fund’s latest semi-annual or annual fiscal year end.  


To obtain a free copy of these documents or to make shareholder inquiries about the Fund, please call collect at 1-973-533-1818.  As of the date of this prospectus, the Fund did not have an Internet Website.


You may review and copy information about the Fund (including the SAI and other reports) at the Securities and Exchange Commission (the “SEC”) Public Reference Room in Washington, D.C.  Call the SEC at 1-202-942-8090 for room hours and operation.  You also may obtain reports and other information about the Fund on the EDGAR Database on the SEC’s Internet site at http.//www.sec.gov, and copies of this information may be obtained, after paying a duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov, or by writing the SEC’s Public Reference Section, Washington, D.C. 20549-0102. 


Investment Company Act File No. 811-08723 .
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INVESTMENT POLICIES AND LIMITATIONS


The following policies and limitations supplement those set forth in the Prospectus.  


Fundamental Policies.  The Fund's fundamental investment policies and limitations cannot be changed without approval by a "majority of the outstanding voting securities" (as defined in the Investment Company Act of 1940) of the Fund.  The other investment policies and limitations described in this Statement of Additional Information are not fundamental and may be changed by a vote of a majority of the Trustees of the Fund.  The following are the fund's fundamental investment limitations set forth in their entirety.  The Fund may not:


(1) with respect to 75% of the fund's total assets, purchase the securities of any issuer (other than securities issued or guaranteed by the U.S. government or any of its agencies or instrumentalities and the securities of other investment companies) if, as a result, (a) more than 5% of the Fund's total assets would be invested in the securities of that issuer, or (b) the fund would hold more than 10% or the outstanding voting securities of that issuer;


(2) issue senior securities, except as permitted under the Investment Company Act of 1940;


(3) borrow in amounts exceeding 33 1/3% of its total assets at the time of borrowing;


(4) underwrite any issue of securities (except to the extent that the Fund may be deemed to be an underwriter within the meaning of the Securities Act of 1933 in the disposition of restricted securities);


(5) invest more than 25% of its total assets in securities of companies principally engaged in any one industry, (other than securities issued or guaranteed by the U.S. government or any of its agencies or instrumentalities);


(6) purchase or sell real estate unless acquired as a result of ownership of securities or other instruments (but this shall not prevent the Fund from investing in securities or other instruments backed by real estate or securities of companies engaged in the real estate business);


(7) purchase or sell commodities or commodities futures contracts; and


(8) lend money, except that it may purchase and hold debt securities publicly distributed or traded or privately placed and may enter into repurchase agreements.  The Fund will not lend securities if such a loan would cause more than 33 1/3% of the value of its total net assets to then be subject to such loans.


Non-Fundamental Policies.  The following are non-fundamental investment limitations and therefore, may be changed by the Board of Trustees, without a shareholder vote.


The Fund may not:


(1) Invest more than 10% of its total assets in warrants to purchase common stock, provided that warrants are acquired in units or attached;


(2) Invest in companies for the purpose of exercising control or management;


(3) Invest more than 15% of its net assets illiquid securities;  


(4) Invest in oil, gas or other mineral exploration or development programs or leases;  


(5)Purchase the securities of open-end or closed-end investment companies except in compliance with the Investment Company Act of 1940;


(6) Invest more than 25% of its net assets in foreign securities that are not traded on U.S. exchanges;


(7) Purchase a call option or a put option if the aggregate premium paid for all call and put options then held exceeds 15% of its net assets (less the amount by which any such positions are in-the-money); covered options writing (selling) is not subject to this 15% limitation; and


(8) Make short sales of securities in an aggregate amount greater than 25% of net assets.  The value of the securities of any one issuer that have been shorted by the Fund is limited to the lesser of 3% of the securities of any class of the issuer.  Short sales “against the box”, where the Fund sells short a security it already owns or owns at least an equal amount of such securities, are not subject to this 25% limitation.


Investment Company Securities.  The Fund may invest in the securities of other investment companies to the extent that such an investment would be consistent with the requirements of the 1940 Act and the Fund's investment objectives.  Investments in the securities of other investment companies may involve duplication of advisory fees and certain other expenses.  By investing in another investment company, the Fund becomes a shareholder of that investment company.  As a result, the Fund’s shareholders indirectly will bear the Fund’s proportionate share of the fees and expenses paid by shareholders of the other investment company, in addition to the fees and expenses the Fund’s shareholders directly bear in connection with the Portfolio’s own operations.


Under the 1940 Act, a Fund may not acquire shares of another investment company if, immediately after such acquisition, the Fund and its affiliated persons would hold more than 3% of the investment company's total outstanding stock (the "3% Limitation"). Accordingly, the Fund Portfolio is subject to the 3% Limitation unless (i) the Fund has received an order for exemptive relief from the 3% limitation from the SEC that is applicable to the Fund; and (ii) the Fund takes appropriate steps to comply with any conditions in such order. 


Under Section 12(d)(1) of the Investment Company Act of 1940, as amended, (the “1940 Act”), the Fund may only invest up to 5% of its total assets in the securities of any one investment company, but may not own more than 3% of the outstanding voting stock of any one investment company or invest more than 10% of its total assets in the securities of other investment companies. However, Section 12(d)(1)(F) of the 1940 Act provides that the provisions of paragraph 12(d)(1) shall not apply to securities purchased or otherwise acquired by the Fund if (i) immediately after such purchase or acquisition not more than 3% of the total outstanding stock of such registered investment company is owned by the Fund and all affiliated persons of the Fund; and (ii) the Fund has not offered or sold after January 1, 1971, and is not proposing to offer or sell any security issued by it through a principal underwriter or otherwise at a public or offering price which includes a sales load of more than 1 ½% percent. An investment company that issues shares to the Fund pursuant to paragraph 12(d)(1)(F) shall not be required to redeem its shares in an amount exceeding 1% of such investment company’s total outstanding shares in any period of less than thirty days. The Fund (or the Adviser acting on behalf of the Fund) must comply with the following voting restrictions:  when the Fund exercises voting rights, by proxy or otherwise, with respect to investment companies owned by the Fund, the Fund will either seek instruction from the Fund’s shareholders with regard to the voting of all proxies and vote in accordance with such instructions, or vote the shares held by the Fund in the same proportion as the vote of all other holders of such security. Because other investment companies employ an investment advisor, such investments by the Fund may cause shareholders to bear duplicate fees. 


Equity Securities.  The Fund can invest in any equity security.  Equity securities consist of common stock, convertible preferred stock, rights and warrants.  Common stocks, the most familiar type, represent an equity (ownership) interest in a corporation.  Warrants are options to purchase equity securities at a specified price for a specific time period.  Rights are similar to warrants, but normally have a short duration and are distributed by the issuer to its shareholders.  Although equity securities have a history of long term growth in value, their prices fluctuate based on changes in a company’s financial condition and on overall market and economic conditions.   Investments in equity securities are subject to inherent market risks and fluctuations in value due to earnings, economic conditions and other factors beyond the control of the Adviser.  As a result, the return and net asset value of the Fund will fluctuate.  Securities in the Fund’s portfolio may not increase as much as the market as a whole and some undervalued securities may continue to be undervalued for long periods of time.  Although profits in some Fund holdings may be realized quickly, it is not expected that most investments will appreciate rapidly.


Warrants.  The Fund may invest up to 10% of its assets in warrants.  A warrant is an option to purchase, within a specified time period, a stated number of shares of common stock at a specified price.  Warrants permit the Fund to participate in an anticipated increase in the market value of a security without having to purchase the security to which these warrants relate.  Warrants convey no rights to dividends or voting rights, but only an option to purchase equity securities of the issuer at a fixed price.  The Fund may lose money if the price of the security declines or if the warrant expires before it is exercised.


Convertible Securities.  A convertible security is a bond, debenture, note, preferred stock or other security that may be converted into or exchanged for a prescribed amount of common stock of the same or a different issuer within a particular period of time at a specified price or formula.  A convertible security entitles the holder to receive interest generally paid or accrued on debt or the dividend paid on preferred stock until the convertible security matures or is redeemed, converted or exchanged.  Convertible securities have several unique investment characteristics, such as (a) higher yields than common stocks, but lower yields than comparable nonconvertible securities, (b) a lesser degree of fluctuation in value than the underlying stock since they have fixed income characteristics, and (c) the potential for capital appreciation if the market price of the underlying common stock increases.  A convertible security might be subject to redemption at the option of the issuer at a price established in the convertible security’s governing instrument.  If a convertible security held by the Fund is called for redemption, the Fund may be required to permit the issuer to redeem the security, convert it into the underlying common stock or sell it to a third party.


American Depositary Receipts. ("ADR's") are certificates evidencing ownership of shares of a foreign issuer.  These certificates are issued by depository banks and generally trade on an established market in the United States or elsewhere.  The underlying shares are held in trust by a custodian bank or similar financial institution in the issuers’ home country.  The depositary bank may not have physical custody of the underlying securities at all times and may charge fees for various services, including forwarding dividends and interest and corporate actions.  ADRs are an alternative to directly purchasing the underlying foreign securities in their national markets and currencies.  However, ADRs continue to be subject to many of the risks associated with investing directly in foreign securities.  These risks include foreign exchange risk as well as the political and economic risks associated with investing directly in foreign securities.  ADRs are not subject to the 25% limitation on purchases of foreign securities.  


Firm Commitment Agreements.  The Fund may enter into firm commitment agreements ("when-issued" purchases) for the purchase of securities at an agreed upon price on a specified future date.  The Fund will not enter into such agreements for the purpose of investment leverage.  Liability for the purchase price and all the rights and risks of ownership of the securities accrue to the Fund at the time it becomes obligated to purchase the securities, although delivery and payment occur at a later date, generally within 45 days of the date of the commitment to purchase.  Accordingly, if the market price of the security should decline, the effect of the agreement would be to obligate the fund to purchase the security at a price above the current market price on the date of delivery and payment.  During the time the Fund is obligated to purchase such securities, it will maintain with the Custodian a segregated account with U.S. Government Securities, cash or cash equivalents or other high-grade liquid securities having an aggregate current value sufficient to make payment for the securities.


Leveraging.  Leveraging the Fund creates an opportunity for increased net income but, at the same time, creates special risk considerations.  For example, leveraging may exaggerate changes in the net asset value of the Fund’s shares and in the yield on the Fund’s portfolio.  Although the principal of the Fund's borrowings will be fixed, the Fund’s assets may change in value during the time the borrowing is outstanding.  Leveraging will create interest expenses for the Fund which can exceed the income from the assets retained.  To the extent the income derived from securities purchased with borrowed funds exceeds the interest the Fund will have to pay, the Fund’s net income will be greater than if leveraging were not used.  Conversely, if the income from the assets retained with borrowed funds is not sufficient to cover the cost of leveraging, the net income of the Fund will be less than if leveraging were not used, and therefore the amount available for distribution to shareholders will be reduced.


Option Transactions.  The Fund may invest in option transactions involving individual securities and market indices.  An option involves either (a) the right or the obligation to buy or sell a specific instrument at a specific price until the expiration date of the option, or (b) the right to receive payments or the obligation to make payments representing the difference between the closing price of a market index and the exercise price of the option expressed in dollars times a specified multiple until the expiration date of the option. Options are sold (written) on securities and market indices.  The purchaser of an option on a security pays the seller (the writer) a premium for the right granted but is not obligated to buy or sell the underlying security.  The purchaser of an option on a market index pays the seller a premium for the right granted, and in return the seller of such an option is obligated to make the payment.  A writer of an option may terminate the obligation prior to expiration of the option by making an offsetting purchase of an identical option.  Options are traded on organized exchanges and in the over-the-counter market. Options on securities which the Fund sells (writes) will be covered or secured, which means that it will own the underlying security (for a call option); will segregate with the Custodian high quality liquid debt obligations equal to the option exercise price (for a put option); or (for an option on a stock index) will hold a portfolio of securities substantially replicating the movement of the index (or, to the extent it does not hold such a portfolio, will maintain a segregated account with the Custodian of high quality liquid debt obligations equal to the market value of the option, marked to market daily).  When the Fund writes options, it may be required to maintain a margin account, to pledge the underlying securities or U.S. government obligations or to deposit liquid high quality debt obligations in a separate account with the Custodian. 


The principal reason for the Fund to write a put would be to earn the premium income.  The put option writer has the potential to gain a profit as long as the price of the underlying security remains above the exercise price, however, in return for receipt of the premium, the Fund has assumed the obligation to purchase the underlying security from the buyer of the put option at the exercise price, even though the security may fall below the exercise price, at any time during the option period.  If the secondary market is not liquid for a put option a Fund has written, however, the Fund must continue to be prepared to pay the strike price while the option is outstanding, regardless of price changes, and must continue to set aside assets to cover its position. 


The purchase and writing of options involves certain risks; for example, the possible inability to effect closing transactions at favorable prices and an appreciation limit on the securities set aside for settlement, as well as (in the case of options on a stock index) exposure to an indeterminate liability.  The purchase of options limits the Fund's potential loss to the amount of the premium paid and can afford the Fund the opportunity to profit from favorable movements in the price of an underlying security to a greater extent than if transactions were effected in the security directly.  However, the purchase of an option could result in the Fund losing a greater percentage of its investment than if the transaction were effected directly.  When the Fund writes a covered call option, it will receive a premium, but it will give up the opportunity to profit from a price increase in the underlying security above the exercise price as long as its obligation as a writer continues, and it will retain the risk of loss should the price of the security decline.  When the Fund writes a covered put option, it will receive a premium, but it will assume the risk of loss should the price of the underlying security fall below the exercise price.  When the Fund writes a covered put option on a stock index, it will assume the risk that the price of the index will fall below the exercise price, in which case the Fund may be required to enter into a closing transaction at a loss. An analogous risk would apply if the Fund writes a call option on a stock index and the price of the index rises above the exercise price.


Preferred Stock.   Preferred stock represents an equity or ownership interest in an issuer. Preferred stock normally pays dividends at a specified rate and has precedence over common stock in the event the issuer is liquidated or declares bankruptcy.  However, in the event an issuer is liquidated or declares bankruptcy, the claims of owners of bonds take precedence over the claims of those who own preferred and common stock.  Preferred stock, unlike common stock, often has a stated dividend rate payable from the corporation's earnings.  Preferred stock dividends may be cumulative or non-cumulative, participating, or auction rate. "Cumulative" dividend provisions require all or a portion of prior unpaid dividends to be paid before dividends can be paid to the issuer's common stock.  “Participating” preferred stock may be entitled to a dividend exceeding the stated dividend in certain cases.  “Auction Rate” preferred stock is a floating rate preferred stock with the dividend rate reset by Dutch auction, typically every seven, 28, 35 or 49 days.  The dividend rate on auction rate preferred stock usually is subject to a maximum rate.  If interest rates rise, the fixed dividend on preferred stocks may be less attractive, causing the price of such stocks to decline.  Preferred stock may have mandatory sinking fund provisions, as well as provisions allowing the stock to be called or redeemed, which can limit the benefit of a decline in interest rates.  Preferred stock is subject to many of the risks to which common stock and debt securities are subject.


Reverse Repurchase Transactions.  The Fund enter may into reverse repurchase transactions.  In a reverse repurchase transaction, the Fund concurrently agrees to sell portfolio securities to financial institutions such as banks and broker-dealers, and to repurchase the same securities at a later date at a mutually agreed upon price.  The repurchase price generally is equal to the original sales price plus interest.  The Fund retains record ownership of the securities and the right to receive interest and principal payments.  The Fund will enter into a reverse repurchase transaction in order to obtain funds to pursue additional investment opportunities with a return in excess of the cost of the reverse repurchase transaction.  Such transactions may increase fluctuations in the market value of Fund assets and may be viewed as a form of leverage.  Reverse purchase transactions also involve the risk that the market value of the securities sold by a Fund may decline below the price at which the Fund is obligated to repurchase the securities.  In the event of bankruptcy or other default by the purchaser, the Fund could experience both delays in repurchasing the portfolio securities and losses.  The Fund will enter into reverse purchase transactions only with parties whose creditworthiness has been reviewed and found satisfactory by the adviser. 


Reverse repurchase transactions are considered by the SEC to be borrowings by a Fund under the 1940 Act.  At the time the Fund enters into a reverse purchase transaction, it will direct its custodian to place in a segregated account assets (such as cash or liquid securities consistent with the Fund’s investment restrictions) having a value equal to the repurchase price (including accrued interest).  The Fund will monitor the account to ensure that the market value of the account equals the amount of the Fund's commitments to repurchase securities.


Sector Concentration.  The Fund may from time to time concentrate its investments in one single market segment like the technology or medical sectors. The Fund has adopted a fundamental investment restriction, which prohibits the Fund from investing more than 25% of its total assets, in securities of companies in any one industry. The technology sector may include various industries, such as computer; software; semiconductor; telecommunication; networking; internet; data storage service and computer peripherals. Although the Investment Adviser currently believes that investment by the Fund in certain technology, medical, and biotechnology sectors may offer greater opportunities for growth of capital, such investments may also expose investors to greater than average financial and market risk. The Fund may be more suspectable to adverse economic, political, regulatory or market developments affecting a single sector; this will increase Fund’s risk and will make the Fund more volatile.


Short Sales.  The Fund may seek to realize additional gains or hedge investments by selling a security short.  A short sale is a transaction in which the Fund sells a security that it does not own in anticipation of a decline in the market price of the security.  To complete the short sale, the Fund must arrange through a broker to borrow the security in order to deliver it to the buyer.  The Fund is obligated to replace the borrowed security by purchasing it at a market price at or prior to the time it must be returned to the lender.  The price at which the Fund is required to replace the borrowed security may be more or less than the price at which the security was sold by the Fund.  Until the security is replaced, the Fund is required to repay the lender any dividends or interest attributable to the borrowed security that may accrue during the period of the loan.  To borrow the security, the Fund may be required to pay a premium, which would increase the cost of the security sold.  Until the short position is closed out, the Fund also will incur transaction costs. 


The net proceeds of the short sale plus any additional cash collateral will be retained by the broker to the extent necessary to meet margin requirements and provide a collateral cushion in the event that the value of the security sold short increases.  The Fund will receive the net proceeds after it closes out the short position by replacing the borrowed security.  Until the Fund closes the short position, the Fund also must maintain a segregated account with its custodian consisting of cash or other high-grade liquid securities in an amount at least equal to (i) the greater of the current market value of the security sold short or the market value of the security at the time it was sold short, (ii) less any collateral deposited with the broker (not including the proceeds of the short sale).  The assets in the segregated account are marked to market daily.  The collateral held by the broker and the segregated account with the custodian will not necessarily limit the Fund's potential loss on a short sale, which is unlimited.


The Fund will incur a loss if the price of the security increases between the date of the short sale and the date on which the Fund replaces the borrowed security.  The Fund will realize a gain if the price of the security declines between those dates.  The amount of any gain will be decreased, and the amount of any loss increased, by the amount of any premium, dividend, interest or expenses the Fund may be required to pay in connection with the short sale.   There can be no assurance that the Fund will be able to close out a short position at any particular time or at an acceptable price.


In addition to the risks described above, there is the risk that the Fund may not be able to engage in short sales under SEC regulations.  Under current SEC regulations, short sales may be made only if the security to be sold is trading at an "uptick", "plus tick" or "zero plus tick", except as otherwise permitted.  A security is trading at an "uptick" or "plus tick" if the last sale price for the security was at a higher price than the sale preceding it.  A security is trading at a zero plus tick if the last sale price is unchanged but higher than the last preceding different sale.


Foreign Securities.  The Fund may invest in foreign equity securities including common stock, preferred stock and common stock equivalents issued by foreign companies, and foreign fixed income securities. Foreign fixed income securities include corporate debt obligations issued by foreign companies and debt obligations of foreign governments or international organizations.  This category may include floating rate obligations, variable rate obligations, Yankee dollar obligations (U.S. dollar denominated obligations issued by foreign companies and traded on U.S. markets) and Eurodollar obligations (Eurodollar denominated obligations issued by foreign companies and traded on foreign markets).  


Foreign government obligations generally consist of debt securities supported by national, state or provincial governments or similar political units or governmental agencies. Such obligations may or may not be backed by the national government's full faith and credit and general taxing powers.  Investments in foreign securities also include obligations issued by international organizations. International organizations include entities designated or supported by governmental entities to promote economic reconstruction or development as well as international banking institutions and related government agencies. Examples are the International Bank for Reconstruction and Development (the World Bank), the European Coal and Steel Community, the Asian Development Bank and the Inter American Development Bank.  In addition, investments in foreign securities may include debt securities denominated in multinational currency units of an issuer (including international issuers).  An example of a multinational currency unit is the European Currency Unit. A European Currency Unit represents specified amounts of the currencies of certain member states of the European Economic Community, more commonly known as the Common Market.  


Purchases of foreign securities are usually made in foreign currencies and, as a result, the Fund may incur currency conversion costs and may be affected favorably or unfavorably by changes in the value of foreign currencies against the U.S. dollar.  In addition, there may be less information publicly available about a foreign company than about an U.S. company, and foreign companies are not generally subject to accounting, auditing and financial reporting standards and practices comparable to those in the U.S.  Other risks associated with investments in foreign securities include changes in restrictions on foreign currency transactions and rates of exchanges, changes in the administrations or economic and monetary policies of foreign governments, the imposition of exchange control regulations, the possibility of expropriation decrees and other adverse foreign governmental action, the imposition of foreign taxes, less liquid markets, less government supervision of exchanges, brokers and issuers, difficulty in enforcing contractual obligations, delays in settlement of securities transactions and greater price volatility.  In addition, investing in foreign securities will generally result in higher commissions than investing in similar domestic securities.  


PORTFOLIO TRANSACTIONS


The amended Advisory Agreement between the Fund and the Adviser requires that the Adviser, in executing portfolio transactions and selecting brokers and dealers, seek the best overall terms available.  In this regard, the Adviser will seek the most favorable price and execution for the transaction given the size and risk involved.  In placing executions and paying brokerage commissions, the Adviser considers the financial responsibility and reputation of the broker or dealer, the range and quality of the brokerage and research services made available to the Fund and the professional services rendered, including execution, clearance procedures, wire service quotations, assistance with the placement of sales for the Fund and ability to provide supplemental performance, statistical and other research information for consideration, analysis and evaluation by the Adviser's staff.  Under the Advisory Agreement, the Adviser is permitted, in certain circumstances, to pay a higher commission than might otherwise be obtained in order to acquire brokerage and research services.


The Adviser must determine in good faith, however, that such commission is reasonable in relation to the value of the brokerage and research services provided -- viewed in terms of that particular transaction or in terms of all the accounts over which investment discretion is exercised.  In such case, the Board of Trustees will review the commissions paid by the Fund to determine if the commissions paid over representative periods of time were reasonable in relation to the benefits obtained.  The advisory fee paid to the Adviser would not be reduced by reason of its receipt of such brokerage and research services.  To the extent that research services of value are provided by broker/dealers through or with whom the Fund places portfolio transactions the Adviser may be relieved of expenses which it might otherwise bear.  In addition, the Adviser may use such research in servicing its other fiduciary accounts and not all services received may be used by the Adviser in connection with its services to the Fund.  However, the Fund may also benefit from research services received by the Adviser in connection with transactions effected on behalf of other fiduciary accounts.


On occasions when the Adviser deems the purchase or sale of a security to be in the best interests of the Fund as well as other fiduciary accounts, the Adviser may aggregate the securities to be sold or purchased for the Fund with those to be sold or purchased for other accounts in order to obtain the best net price and most favorable execution.  In such event, the allocation will be made by the Adviser in the manner considered to be most equitable and consistent with its fiduciary obligations to all such fiduciary accounts, including the Fund.  In some instances, this procedure could adversely affect the Fund but the Adviser deems that any disadvantage in the procedure would be outweighed by the increased selection available and the increased opportunity to engage in volume transactions.


The Adviser may not give consideration to sales of shares of the Trust as a factor in the selection of brokers and dealers to execute portfolio transactions.  However, the Adviser may place portfolio transactions with brokers or dealers that promote or sell the Fund’s shares so long as such placements are made pursuant to policies approved by the Fund’s Board of Trustees that are designed to ensure that the selection is based on the quality of the broker’s execution and not on its sales efforts.


The Fund paid brokerage commissions of $3,392, $2,626, $1,485, $1,295 and $1,450 in the fiscal years ended September 30, 2005, 2006, 2007, 2008 and 2009, respectively.


MANAGEMENT OF THE FUND

The Trustees and Officers of the Fund, their current business addresses and principal occupations during the last five years are set forth below.  Trustees that have an asterisk before their name are "interested persons" of the Trust as defined in the Investment Company Act of 1940, as amended.  


Independent Trustee

		Name, Address and Age

		Position(s)

Held with the

Trust


		Term of

Office and

Length of

Time Served

		Principal Occupation(s) During Past 5 Years

		Number of

Portfolios in

Fund

Complex

Overseen by

Trustee

		Other

Directorships

Held by

Trustee



		Carol Jou


63 Mcclellan Ave Livingston, 


NJ 07039


Age 46

Alice Chen


31 Garrity Ter


Pine Brook, 


NJ 07058 


Age 48




		Trustee and Chief Compliance Officer


Trustee  and


Financial Officer




		Since December


2005/ Indefinite

Since 

November

2009/ Indefinite

		Manager, Novartis Pharmaceutial Corporation


(2005 to present)


IT application systems Engineer, Schering-Plough Pharmaceutical Corporation, Kenilworth (2001 to 2005)

Controller, Great China Chartering & Agency Corp. at New Jersey & Shanghai, China


Senior 


Administrator,


J&M 


Manufacturing


Corp, New Jersey




		1

1

		N/A 

Alice N Chen


Bing B Chen


JTWROS





Interested Trustee


		Name, Address and Age

		Position(s)

Held with the

Trust

		Term of

Office and

Length of

Time Served

		Principal Occupation(s) During Past 5 Years

		Number of

Portfolios in

Fund

Complex

Overseen by

Trustee

		Other

Directorships

Held by

Trustee



		David Y.S. Chiueh


615 West Mt. Pleasant Ave,       Livingston, New       Jersey 07039 


Age 52  

		Trustee and President

		Since March 1998/ Indefinite

		Chief Executive Officer, Upright Financial Corporation (1990 to present)




		1

		Trustee of Better World Fund (Non-Profit Organization)





As of December 31, 2009, the Trustees owned the following amounts in the Fund:

		Name of Trustee or Officer

		Dollar Range of Securities In The Fund

		Aggregate Dollar Range of


Securities In Trust



		David Y.S. Chiueh

		More than $100,000

		More than $100,000



		Carol Jou

		None

		None



		Alice Chen

		Less than $100,000

		Less than $100,000





The Fund does not pay any direct remuneration to any Trustee who is an "interested person" of the Fund, or any officer employed by the Adviser or its affiliates.  It is anticipated that the Trustees of the Fund who are not "interested persons" of the Fund will receive compensation in the amount of $200.00 per meeting attended.


The following table sets forth the compensation of each current Trustee of the Fund for his or her services for the fiscal year end September 30, 2009.


		Name and Position

		Aggregate compensation from the Fund

		Pension or Retirement Benefits

		Estimated Annual Benefits Upon Retirement From the Fund

		Total Compensation From the Fund



		David Chiueh

		$0

		$0

		$0

		$0



		Carol Jou

		$800

		$0

		$0

		$800



		Alice Chen

		$0

		$0

		$0

		$200





CODE OF ETHICS


Pursuant to the requirements of rule 17j-1 under the Investment Company Act of 1940 and in order to protect against certain unlawful acts, practices and courses of business by certain individuals or entities related to the Fund, the Fund and the Adviser have adopted a Code of Ethics and procedures for implementing the provisions of the Code. The personnel of the Fund and the Adviser are subject to the Code of Ethics when investing in securities that may be purchased, sold or held by the Fund.


INVESTMENT MANAGEMENT AND ADMINISTRATION


Upright Financial Corporation serves as the Fund's investment adviser and as the Fund's Administrator.  In addition to the services described in the Fund's prospectus, the Adviser and/or the Administrator will compensate all personnel, Officers and Trustees of the Fund if such persons are employees of the Adviser or its affiliates. 


For the services provided to the Fund by the Adviser, the Fund pays the Adviser a monthly fee at a rate equal to an annual fee of 1.50% of the Fund's daily net assets.  For the fiscal years ending September 30, 2005, 2006, 2007, 2008 and 2009, the Fund paid advisory fees of $68,313, $122,513, $124,600, $110,951 and $63,699, respectively.  For the administrative services and facilities provided to the Fund, the Fund pays a monthly fee equal to .45% of the Fund's net assets.  For the fiscal years ending September 30, 2005, 2006, 2007, 2008 and 2009, the Fund paid administrative fee of $20,494, $36,754, $37,380, $33, 285 and $18,510, respectively. 

The Board of Trustees of the Fund, including a majority of the Trustees who were not "interested persons" of the Fund, as that term is defined in Section 2(a)(19) of the Investment Company Act of 1940, as amend (the "Independent Trustee"), originally approved the Advisory Agreement on October 1, 2000.  The Advisory Agreement provides that it will continue initially for two years, and from year to year thereafter as long as it is approved at least annually both (i) by a vote of a majority of the outstanding voting securities of the Fund (as defined in the Investment Company Act of 1940) or by the Board of Trustees of the Fund, and (ii) by a vote of a majority of the Trustees who are not parties to the Advisory Agreement or "interested persons" of any party thereto, cast in person at a meeting called for the purpose of voting on such approval.  The Advisory Agreement may be terminated on 60 days written notice by either party and will terminate automatically if it is assigned.  The Advisory Agreement provides in substance that the Adviser shall not be liable for any action or failure to act in accordance with its duties thereunder in the absence of willful misfeasance, bad faith or gross negligence on the part of the Adviser or of reckless disregard of its obligations thereunder.  


Approval of Investment Advisory Contract.


At a meeting held in December 17, 2009, the Board of Trustees, including the Independent Trustee, unanimously renewed the Investment Advisory Agreement between the Fund and the Adviser.  To assist the Board in their evaluation of the Investment Advisory Agreement, the Board was supplied with supporting information from the Adviser in advance of the meeting.  The following describes the material factors and conclusions that formed the basis for the Board's approval of the New Investment Management Agreement:


Fund and Adviser Performance. The Board reviewed the performance returns of the Fund as compared with various benchmarks for different time periods.  Specifically, they were presented with average annual total returns of the Fund for various time periods, as compared to the returns of a peer group of fund and the S&P 500 Index.  The Trustees noted that the Fund's performance compared favorably to the peer group the relevant benchmark on a consistent basis.  The Board also took into consideration that the Fund tended to outperform its peers in both up and down markets.  Finally, the Board noted the Fund's low portfolio turnover rate and this high tax efficiency ranking.  The Board concluded that the Fund's performance history made a compelling case that the Adviser had consistently and successfully managed the Fund in accordance with its stated objectives.


Nature, Quality and Extent of Services Provided.  When discussing the nature, quality and extent of services that the Adviser provides the Fund, it was noted that, in addition to managing the Fund's portfolio, essentially all of the business of operating the Fund is conducted by the Adviser.  The Board also analyzed the Adviser's experience and the capabilities of the portfolio manager.  The Board noted that level of shareholder redemptions historically has been extremely low, which they concluded is a reflection of the quality of the services provided by the Adviser.  Taking into a account the personnel involved in servicing the Fund, as well as an impressive shareholder redemption ratio, the Board concluded that the services provided to the Fund by the Adviser were superior.


Comparison with Other Contracts and Other Clients.  The Board discussed at length the advisory fee of 1.50% of daily net assets and approved the change of the rate. The rate will be changed to 1% starting from 01/01/2010.


The Board noted that while that the Adviser received an Administrative Fee of 0.45% of daily net assets, the fee was well below the level necessary to cover expenses.  Starting from 01/01/2010, the rate will be changed as follows. The Fund shall pay to the Administrator at the end of each calendar month a fee at the annual rate of 0.95% of the Fund’s average daily net assets for the first $10 million of average daily net assets, 0.85% of the Fund’s average daily net assets for average daily net assets between $10 million to $20 million, and 0.65% of the Fund’s average daily net assets for average daily net assets over $20 million.


Cost of Services and Profits to be Realized by the Adviser.  In considering the profits realized by the Adviser, the Board found that while the Adviser was realizing a reasonable profit from it advisory services to the Fund, it was incurring losses on the administrative services it provided to the Fund.  Consequently, the Board concluded that the Adviser was merely breaking even on its overall relationship with the Fund. 

Economies of Scale.  The Trustees received and considered information regarding whether the Adviser had realized economies of scale with respect to the management of the Fund, whether the Fund had appropriately benefited from any economies of scale, and whether there is potential for realization of any further economies of scale.  The Board noted that the Fund's total expense ratio has generally declined as net assets have increased.  The Board also noted that the Adviser's profitability has remained low.  Noting that Fund shareholders have benefited from economies of scale as the Fund's net assets have grown due to the efforts of the administrator and the Adviser, the Board concluded that the Fund's fee structure is reasonable and that economies of scale have been realized by shareholders despite the absence of asset-level breakpoints.


Other Benefits. The Board considered other benefits to the Adviser as a result of its relationship to the Fund.  Aside from the management fee, the Board considered the Adviser's receipt of an administrative fee.  After reviewing the administrative services provided by the Adviser, the Board considered this benefit to be reasonable.  The Adviser does not receive soft dollar credits, nor does it execute portfolio transactions through affiliated brokers.

Conclusion.  The Board did not identify any single factor discussed previously as all-important or controlling in their determination to new the Investment Advisory Agreement. The Board, including the Independent Trustee, unanimously concluded that the terms of the Investment Advisory Agreement are fair and reasonable and that the Adviser's fees are reasonable in light of the services provided to the Fund and the benefits received by the Adviser


Mr. David Chiueh owns 100% of the stock of the Adviser, Upright Financial Corporation.


Portfolio Manager Information


Mr. David Chiueh is the portfolio manager responsible for the day-to-day management of the Fund.  As of December 31, 2009, Mr. Chiueh was responsible for the management of the following types of accounts in addition to the Fund:


		Account Type

		Number of Accounts by Account Type

		Total Assets By Account Type

		Number of Accounts by Type Subject to a Performance Fee

		Total Assets By Account Type Subject to a Performance Fee



		Registered Investment Companies

		1

		$6,156,836

		0

		$0



		Other Pooled Investment Vehicles

		0

		$0

		0

		$0



		Other Accounts

		67

		$12,211,038

		4

		$2,239,745





Actual or apparent conflicts of interest may arise in connection with the day-to-day management of the Fund and other accounts.  The management of the Fund and other accounts may result in unequal time and attention being devoted to the Fund and other accounts.  Another potential conflict of interest may arise where another account has the same investment objective as the Fund, whereby Mr. Chiueh could favor one account over another.  This conflict is exacerbated if Mr. Chiueh receives a performance fee with respect to the other account (see below).  Further, a potential conflict could include Mr. Chiueh 's knowledge about the size, timing and possible market impact of Fund trades, whereby he could use this information to the advantage of other accounts and to the disadvantage of the Fund.  These potential conflicts of interest could create the appearance that Mr. Chiueh is favoring one investment vehicle over another.

Mr. Chiueh's compensation from the Adviser is not fixed.  Because he owns 100% of the Adviser, Mr. Chiueh's compensation is based upon the Adviser's net profitability.  Thus, Mr. Chiueh participates directly in all profits and losses of the Adviser, including the advisory fees paid by the Fund.  


The Fund pays a fixed management fee of 1.50% of the Fund's average daily net assets. Starting from 01/01/2010, the rate will be changed to 1% of the Fund’s average daily net assets. Other client's of the Portfolio Manager's clients pay performance fees.  Two performance fee arrangements are in place.  Under one, the Adviser receives a fixed annual fee of 3% of assets under management plus 30% of any account's pre-tax annualized return over a pre-tax annualized return of 23%.  Under the other performance fee arrangement, the management fee is paid only after annualized total return exceeds 5%, at which point the Adviser will receive a fee equal to 25% of the pre-tax annualized total return in excess of the 5% annualized total return.  No fee is paid for annualized total return below 5%.


The following table shows the dollar range of equity securities beneficially owned by Mr. Chiueh in the Fund as of December 31, 2009.  


		Name of Portfolio Manager

		Dollar Range of Equity Securities in the Fund



		David Y.S. Chiueh

		More than $100,000





PRINCIPAL SECURITY HOLDERS


As of December 31,2009, the following persons owned of record 5% or more of the shares of the Funds:


		Name & Address

		Type of Ownership

		Percentage



		Kun Yuan Tong Family 


      
8.92%


Charitable Remainder Trust


Suwanee, GA 30024




		Record

		9.59%



		Max Kuo Retirement Trust


      
9.21%

Albany, GA 31721




		Record

		15.84%



		Albert C. Chan




6.89%


Retirement Trust


Scotch Plains, NJ 07076




		Record

		15.89%



		Kun Yuan Tong Family 


      
8.92%


Suwanee, GA 30024




		Record

		8.97%





Management Ownership


As of December 31, 2009, all officers and trustees as a group owned 2.76% of the outstanding shares of the Fund.


DISCLOSURE OF PORTFOLIO HOLDINGS


The Fund is required to include a schedule of portfolio holdings in its annual and semi-annual reports to shareholders, which are sent to shareholders within 60 days of the end of the second and fourth fiscal quarters and which are filed with the Securities and Exchange Commission (the “SEC”) on Form N-CSR within 70 days of the end of the second and fourth fiscal quarters.  The Fund also is required to file a schedule of portfolio holdings with the SEC on Form N-Q within 60 days of the end of the first and third fiscal quarters.  The Fund must provide a copy of the complete schedule of portfolio holdings as filed with the SEC to any shareholder of the Fund, upon request, free of charge.  This policy is applied uniformly to all shareholders of the Fund without regard to the type of requesting shareholder (i.e., regardless of whether the shareholder is an individual or institutional investor).  


The Fund has an ongoing relationship with third party servicing agents to release portfolio holdings information on a daily basis in order for those parties to perform their duties on behalf of the Fund.  These third party servicing agents are the Adviser, Transfer Agent, Fund Accounting Agent, Administrator and Custodian.  The Fund also may disclose portfolio holdings, as needed, to auditors, legal counsel, proxy voting services (if applicable), printers, pricing services, parties to merger and reorganization agreements and their agents, and prospective or newly hired investment advisers or sub-advisers.  The lag between the date of the information and the date on which the information is disclosed will vary based on the identity of the party to whom the information is disclosed.  For instance, the information may be provided to auditors within days of the end of an annual period, while the information may be given to legal counsel at any time.  This information is disclosed to third parties under conditions of confidentiality.  “Conditions of confidentiality” include (i) confidentiality clauses in written agreements, (ii) confidentiality implied by the nature of the relationship (e.g., attorney-client relationship), (iii) confidentiality required by fiduciary or regulatory principles (e.g., custody relationships) or (iv) understandings or expectations between the parties that the information will be kept confidential.  The Fund believes, based upon its size and history, that these are reasonable procedures to protect the confidentiality of the Fund’s portfolio holdings and will provide sufficient protection against personal trading based on the information.


Additionally, the Fund has an ongoing arrangement to release portfolio holdings to Lipper Analytical Services, Inc. in order for Lipper to assign a rating or ranking to the Fund.  In those instances, portfolio holdings will be supplied no more frequently than quarterly and only after the Fund has filed a Form N-CSR or Form N-Q with the SEC.


Except as described above, the Fund is prohibited from entering into any arrangements with any person to make available information about the Fund’s portfolio holdings without the prior authorization of the Chief Compliance Officer and the specific approval of the Board.  The Adviser must submit any proposed arrangement pursuant to which the Adviser intends to disclose the Fund’s portfolio holdings to the Board, which will review the arrangement to determine (i) whether it is in the best interests of Fund shareholders, (ii) whether the information will be kept confidential and (iii) whether the disclosure presents a conflict of interest between the interests of Fund shareholders and those of the Adviser, or any affiliated person of the Fund or the Adviser. Additionally, the Adviser, and any affiliated persons of the Adviser, are prohibited from receiving compensation or other consideration, for themselves or on behalf of the Fund, as a result of disclosing the Fund’s portfolio holdings.


TAXES AND DISTRIBUTIONS


The following is a general summary of certain U.S. federal income tax consequences for U.S. shareholders who hold their shares as capital assets.  Each investor should consult a tax advisor regarding the effect of federal, state and local taxes on an investment in the Fund.  


Taxation of the Fund.  The Fund has qualified and continues to qualify as a "regulated investment company" under Subchapter M of the Internal Revenue Code (the "Code").  To qualify as a regulated investment company, the Fund must, among other things, (a) derive at least 90% of its gross income from dividends, interest, payments with respect to securities loans, gains from the sale or other disposition of stock, securities or foreign currencies, or other income derived with respect to its business of investing in such stock or securities; (b) satisfy certain diversification requirements at the close of each quarter of the Fund's taxable year.  


If the Fund qualifies as a regulated investment company and distributes at least 98% of its net investment income, the Fund will not be subject to Federal income tax on the income so distributed.  However, the Fund would be subject to corporate income tax on any undistributed income other than tax-exempt income from municipal securities. 


Taxation of the Shareholder.  Taxable distributions generally are included in a shareholder's gross income for the taxable year in which they are received.  However, dividends declared in October, November and December and made payable to shareholders of record in such a month will be deemed to have been received on December 31 if paid by the Fund during the following January.  


Distributions by the Fund will result in a reduction in the fair market value of the Fund's shares.  Should a distribution reduce the fair market value below a shareholder's cost basis, such distribution nevertheless would be taxable to the shareholder as ordinary income or long-term capital gain, even though, from an investment standpoint, it may constitute a partial return of capital.  In particular, investors should be careful to consider the tax implications of buying shares of the Fund just prior to a distribution.  The price of such shares includes the amount of any forthcoming distribution so that those investors may receive a return of investment upon distribution, which will nevertheless be taxable to them.


A redemption of shares is a taxable event and, accordingly, a capital gain or loss may be recognized.  If a shareholder receives a distribution taxable as long-term capital gain and redeems shares which he has not held for more than six months, any loss on the redemption (not otherwise disallowed as attributable to an exempt-interest dividend) will be treated as long-term capital loss to the extent of the long-term capital gain previously recognized.


Dividends.  A portion of the Fund's income may qualify for the dividends-received deduction available to corporate shareholders to the extent that the Fund's income is derived from qualifying dividends.  Because the Fund may earn other types of income, such as interest, income from securities loans, non-qualifying dividends, and short-term capital gains, the percentage of dividends from the Fund that qualifies for the deduction generally will be less than 100%.  The Fund will notify corporate shareholders annually of the percentage of Fund dividends that qualifies for the dividend received deductions.  A portion of the Fund's dividends derived from certain U.S. government obligations may be exempt from state and local taxation.  Gains (losses) attributable to foreign currency fluctuations are generally taxable as ordinary income, and therefore will increase (decrease) dividend distributions.  Short-term capital gains are distributed as dividend income.  The Fund will send each shareholder a notice in January describing the tax status of dividends and capital gain distributions for the prior year. 


For taxable years beginning on or before December 31, 2009, the Fund may designate certain dividend distributions to shareholders as "qualified dividend income" taxable at a maximum U.S. federal income tax rate of 15%.  Individual shareholders that satisfy certain minimum holding period requirements may be eligible to treat a portion of the Fund's ordinary income dividends as "qualified dividend income," to the extent properly designated as such by the Fund.


Capital Gain Distributions.  Long-term capital gains earned by the Fund on the sale of securities and distributed to shareholders are federally taxable as long-term capital gains, regardless of the length of time shareholders have held their shares.  If a shareholder receives a long-term capital gain distribution on shares of the Fund, and such shares are held six months or less and are sold at a loss, the portion of the loss equal to the amount of the long-term capital gain distribution will be considered a long-term loss for tax purposes.  Short-term capital gains distributed by the Fund are taxable to shareholders as dividends, not as capital gains. 


DESCRIPTION OF THE TRUST

Organization.   Upright Growth Fund is a portfolio of Upright Investments Trust, an open-end diversified management investment company organized as a Delaware business trust on March 4, 1998.  The Declaration of Trust provides that the Trust shall not have any claim against shareholders except for the payment of the purchase price of shares and requires that each agreement entered into or executed by the Trust or the Trustees include a provision limiting the obligations created thereby to the Trust and its assets. 


Voting Rights.  The Fund's capital consists of shares of beneficial interest.  As a shareholder, you receive one vote for whole share that you own and a proportionate fractional vote for each fractional share.  There is no cumulative voting on the election of Trustees.  The shares have no preemptive or conversion rights; the voting and dividend rights and the rights of redemption are described in the Prospectus.  Shares are fully paid and non-assessable, except as set forth under the heading "Shareholder and Trustee Liability" above.  Shareholders representing 10% or more of the trust or a fund may, as set forth in the Declaration of Trust, call meetings of the Trust for any purpose related to the Trust including for the purpose of voting on the removal of one or more Trustees.    


Custodian.  U.S. Bank N.A., 1555 N. River Center Dr., Milwaukee, Wisconsin 53212, is custodian of the Fund's investments.  The custodian acts as the Fund's depository, provides safekeeping of its portfolio securities, collects all income and other payments with respect thereto, disburses funds at the Fund's request and maintains records in connection with its duties.


Transfer Agent and Fund Accountant.  Mutual Shareholder Services, LLC. (“MSS”), 8869 Brecksville Road, Suite C, Brecksville, Ohio 44141, acts as the Fund's transfer agent.  MSS maintains the records of the shareholder's account, answers shareholders' inquiries concerning their accounts, processes purchases and redemptions of the Fund's shares, acts as dividend and distribution disbursing agent and performs other transfer agent and shareholder service functions. MSS receives an annual fee from the Adviser of [$11.50] per shareholder (subject to a minimum monthly fee of [$775.00] per Fund) for these transfer agency services.


In addition, MSS provides the Fund with fund accounting services, which includes certain monthly reports, record-keeping and other management-related services. For its services as fund accountant, MSS receives an annual fee from the Adviser based on the average value of the Fund.  These fees are: from $0 to $25 million in assets the annual fee is $21,000, from $25 million to $50 million in assets the annual fee is $30,500, from $50 million to $75 million in assets the annual fee is $36,250, from $75 million to $100 million in assets the annual fee is $42,000, from $100 million to $125 million in assets the annual fee is $47,750, from $125 million to $150 million in assets the annual fee is $53,500, and for asset above $150 million the annual fee is $59,250.  The Fund will receive a discount ranging from 10-60% depending on the net assets of the Fund until the Fund reaches $11 million in assets.  


For the fiscal years ending September 30, 2005, 2006, 2007, 2008 and 2009, the Fund paid MSS fees of $7,163.75, $7922.11, $8,248.80, $4079.88 and $8323.51, respectively, for fund accounting and transfer agent services. 


Independent Registered Public Accounting Firm.  Meyler & Company, LLC, 1715 Highway 35, Middletown, NJ 07748 serves as the Fund's independent registered public accounting firm. The independent registered public accounting firm audits the financial statements of the Fund.


Financial Statements.  The Fund's financial statements and independent auditors’ report required to be included in this Statement of Additional Information are incorporated herein by reference to the Trust 's Annual report to shareholders for the fiscal year ended September 30, 2009 and the Semi-Annual report to shareholders dated March 31, 2009.  You can obtain copies of the annual and semi-annual reports without charge by writing to the Fund or calling the Fund collect at 1-973-533-1818.    


Proxy Voting Policies and Procedure.  The Board of Trustees of the Trust has delegated responsibilities for decisions regarding proxy voting for securities held by the Funds to the Funds' Adviser. The Adviser will vote such proxies in accordance with its proxy policies and procedures. In some instances, the Adviser may be asked to cast a proxy vote that presents a conflict between the interests of a Fund’s shareholders, and those of the Adviser or an affiliated person of the Adviser. In such a case, the Trust's policy requires that the Adviser abstain from making a voting decision and to forward all necessary proxy voting materials to the Trust to enable the Board of Trustees to make a voting decision. When the Board of Trustees of the Trust is required to make a proxy voting decision, only the Trustees without a conflict of interest with regard to the security in question or the matter to be voted upon shall be permitted to participate in the decision of how the applicable Fund's vote will be cast.


The Adviser’s proxy voting policies and procedures generally provide that the Adviser will monitor corporate events and vote proxies in a manner consistent with the best interests of Fund shareholders.  The Adviser will generally vote with management on routine matters such as approval of auditors and re-election of directors and has adopted proxy voting guidelines that may be employed when considering how to vote on certain non-routine matters such as stock options, mergers and acquisitions and authorization of new shares of stock.  The Fund’s proxy voting policies are summarized below.


· Vote the securities based on a pre-determined voting policy if the application of the policy to the matter presented involves little or no discretion on the Adviser’s part;


· Vote the securities in accordance with a pre-determined policy based upon the recommendations of an independent third party, such as a proxy voting service.


The adviser will pay particular attention to the following areas.


· Suitable procedures implemented to ensure that management of a company is accountable to its board of directors and its board accountable to shareholders;


· The management and board of directors share goals and mutual interest in the benefit of the company's shareholders;


Proxy Voting Record.   The actual voting records relating to portfolio securities during the most recent 12-month period ended June 30 will be available without charge, upon request by calling collect, 1-973-533-1818, or by accessing the SEC's website at www.sec.gov.  In addition, a copy of the Funds' proxy voting policies and procedures are also available by calling collect 1-973-533-1818 and a copy will be sent within three business days of receipt of a request.


Upright Investment Trust


Part C.   OTHER INFORMATION


Item 23.  Exhibits



(a)
Declaration of Trust dated March 4, 1998 is incorporated by reference to Exhibit (b)(1) to the Registrant’s Registration Statement on Form N-1A filed with the Securities and Exchange Commission on April 1, 1998.


(b)
Bylaws dated March 4, 1998 are incorporated by reference to Exhibit (b)(2) to the Registrant’s Registration Statement on Form N-1A filed with the Securities and Exchange Commission on April 1, 1998.


(c)
 Instruments Defining Rights of Security Holders - None, other than Declaration of Trust.


(d)
Advisory Agreement dated as of February 29, 2000 between the Registrant and Upright Financial Corporation is incorporated by reference to Exhibit 23(d) to Post-Effective Amendment No. 2 to the Registrant’s Registration Statement on Form N-1A filed with the Securities and Exchange Commission on March 6, 2000.


(e)
Underwriting Agreement  - None


(f)
Bonus or Profit Sharing Contracts - None 



(g)
Custody Servicing Agreement dated as of 3/30, 2004 between the Registrant and US Bank is incorporated by reference to Exhibit 23(g) to Post-Effective Amendment No. 10 to the Registrant’s Registration Statement on Form N-1A filed with the Securities and Exchange Commission on January 12, 2006.

(h) Other Material Contracts – None.



(i)
Opinion and Consent of Counsel is incorporated by reference to Exhibit (b)(6) to Pre-Effective Amendment No. 1 to the Registrant’s Registration Statement on Form N-1A filed with the Securities and Exchange Commission on July 30, 1998.


(j)
Consent of Meyler & Company, LLC is filed herewith.



(k)  Omitted Financial Statements - None 



(l)
 Investment Letter of Initial Shareholder is incorporated by reference to Exhibit (b)(8) to Pre-Effective Amendment No. 1 to the Registrant’s Registration Statement on Form N-1A filed with the Securities and Exchange Commission on July 30, 1998.


(m)
Rule 12b-1 Plan - None 



(n)
Rule 18f-3 Plan - None 



(o)
Reserved 


(p)
Code of Ethics for Upright Investment Trust and Upright Financial Corporation is incorporated by reference to Exhibit 23(p) to Post-Effective Amendment No. 10 to the Registrant’s Registration Statement on Form N-1A filed with the Securities and Exchange Commission on January 12, 2006.

Item 24.  Persons Controlled by or Under Common Control with Registrant.



None [unless David Chiueh owns 25% or more of the Fund

Item 25.  Indemnification.



Under section  3817(a) of the Delaware  Business Trust Act, a Delaware business  trust  has the  power to  indemnify  and hold  harmless  any trustee, beneficial owner or other person from and against any and all claims and demands  whatsoever.



Section 8.2 of the Declaration of Trust filed herein provides for


indemnification  of  the  Registrant's   trustees  and  officers  under  certain circumstances.



Insofar as indemnification for liability arising under the Act may be permitted to  trustees,  officers  and  controlling  persons of the  Registrant pursuant to the foregoing  provisions,  or otherwise,  the  Registrant  has been advised  that in the opinion of the  Securities  and  Exchange  Commission  such indemnification  is  against  public  policy  as  expressed  in the  Act and is, therefore,  unenforceable. In the event that a claim for indemnification against such liabilities  (other than the payment by the Registrant of expenses incurred or paid by a trustee,  officer or  controlling  person of the  Registrant in the successful  defense of any  action,  suit or  proceeding)  is  asserted  by such trustee,  officer or controlling  person in connection with the securities being registered, the Registrant will, unless in the opinion of its counsel the matter has been  settled by  controlling  precedent,  submit to a court of  appropriate jurisdiction the question whether such  indemnification  by it is against public policy as expressed in the Act and will be governed by the final adjudication of such issue.


Item 26.  Business and Other Connections of Investment Adviser



All of the information required by this item is set forth in the Form ADV, as amended,  of Upright  Financial  Corporation (File No.  801-38340).  The following sections of Form ADV are incorporated herein by reference:


         (a) Items 1 and 2 of Part II


         (b) Section 6, Business Background, of each Schedule D.

Item 27.  Principal Underwriter



 None


Item 28.  Location of Accounts and Records


All accounts, books and documents required to be maintained by the Registrant pursuant to Section 31(a) of the Investment Company Act of 1940 and Rules 31a-1 through 31a-3 thereunder are maintained at the office of the Registrant and the Administrator at 615 West Mt. Pleasant Avenue, Livingston, NJ 07039, except that all records relating to the activities of the Fund's Custodian are maintained at the office of the Custodian, US Bank, 1555 N. River Center Dr., Milwaukee, WI 53212.  All books and record required to be maintained by the Transfer Agent are held at Mutual Shareholder Services, 8000 Town Center Dr., Ste. 400, Broadview Hts, OH 44147.

Item 29.  Management Services 



None


Item 30.  Undertakings.



Registrant   undertakes  to  call  a  meeting  of shareholders, if requested to do so by the  holders  of at  least  10% of the Registrant's outstanding  shares, for  the purpose of voting upon the question of removal of a director or directors.  Registrant also undertakes to  assist in communications with other shareholders as


required by Section 16(c) of the 1940 Act.


SIGNATURES



Pursuant to the requirements of the Securities Act of 1933 and the Investment Company Act of 1940, has duly caused this Registration Statement to be signed on its behalf by the undersigned, duly authorized, in the City of Livingston and the state of New Jersey on February 23, 2010.

Upright Investment Trust

By:  /s/  
David Y.S. Chiueh


David Y.S. Chiueh


President


Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the following persons in the capacities and on the dates indicated.


		Signature                                                        Date




		

		



		/s/ David Y.S. Chiueh                                       February 23, 2010


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


President and Trustee




		

		



		/s/ Alice Chen                                             February 23, 2010


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


Chief Financial Officer and Trustee




		

		



		/s/ Carol Jou                                              February 23, 2010


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


Chief Compliance Officer and Trustee
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Ex-99.23.j


CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM


We consent to the inclusion in Post-Effective Amendment No. 14 on Form N-1A of the Upright Growth Fund of our report dated November 25, 2009 on the financial statements of such Fund.  We also consent to the reference to our firm as Independent Registered Public Accountants in such Registration Statement.


                                                                          /s/ Meyler & Company, LLC


February 23, 2010
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With regard to Financial Statement section, the eight changes are: 
  
1.     Supplemental Data and Ratios - The line item “Ratio of net expenses 
to average net assets (without fee waiver)” is removed. ----Annual Report 
page 12 (Financial Height)
  
2.     Supplemental Data and Ratios - The line item “Ratio of net investment 
income (loss) to average net assets (without fee waiver)” is removed. -- 
Annual Report page 12 Financial Height)
    
3.     27B7 – Missing line graph – The Fund’s historic Annual Reports included 
the line graph except the 2009 report.  We have added the line graph to the 2009 
report as requested. ---- Annual Report page 3
  
4.     27D2 Missing Graphical Representation of Holdings -- The Fund’s 
Annual Report included a graphical representation of Holdings.  It is 
positioned in page number 15 on annual report.  Please advise if the graph 
page should be moved to a different section following Schedule of 
Investment. ---- Annual Report page 15
  
5.     27D4 Missing Statement Regarding Availability of Proxy Voting Policies 
and Procedures – The Fund’s Statement of Additional Information, Part B-
485APOS, which filed on 02/23/2010, included the Proxy Voting Policies on page 
42.  We have added the word “Procedures” to the paragraph header. 
  
6.     27D5 Missing Statement Regarding Availability of Proxy Voting 
Record – The Fund’s Statement of Additional Information, Part B-
485APOS, includes the Proxy Voting Record in the last paragraph on page 
42.  We missed the labeling of the paragraph.  We have added the paragraph 
header in front of the text “The actual voting records relating to portfolio 
securities during the most recent 12-month period ended June 30....” 
  
7.     27D6  Missing Statement Regarding Basis for Approval of Investment 
Advisory Contract -- The Fund’s Statement of Additional Information, Part 
B-485APOS, includes the Statement Regarding Basis for Approval of 
Investment Advisory Contract in INVESTMNET MANAGEMENT AND 
ADMINISTRATION section on page 34.  We have added a paragraph title 
“Approval of Investment Advisory Contract” to make the context more 



identifiable. 
  
8.     Missing filing Fidelity Bond, 40-176 – We will file the form shortly. 
 
  
Mr. Hallock and Mr. Long, we eagerly await for your responses on the above 
changes.  Please feel free to contact me if you have additional questions. 
 
Thank you. 
 
  
Sincerely, 
  
David Chiueh
 
--  
Upright Financial Corp. 
615 West Mt. Pleasant Ave. 
Livingston, NJ 07039 
TEL: 973-533-1818 
FAX: 973-533-9199  


