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Cookson Peirce Core Equity Fund
A series of Trust For Professional Managers (the “Trust”)
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Summary Section

Investment Objective
The investment objective of the Cookson Peirce Core Equity Fund (the “Fund”) islong-term growth of capital.

| Feesand Expenses of the Fund
Thistable 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)

Redemption Fee (as a percentage of shares redeemed within 60 days of purchase) 1.00%

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

Management Fees 1.00%
Other Expenses 1.10%
Total Annual Fund Operating Expenses 2.10%
Fee Waiver/Expense Reimbursement() -0.60%
Total Annual Fund Operating Expenses After Fee Waiver/ Expense Reimbursement() 1.50%

(1) Pursuant to an operating expense limitation agreement between the Fund's investment advisor, Cookson, Peirce & Co., Inc. (the“ Advisor”), and the Fund, the Advisor has agreed to waive its management fees and/or
absorb expenses of the Fund to ensure that Total Annual Fund Operating Expenses (exclusive of acquired fund fees and expenses) do not exceed 1.50% of the Fund's average net assets through September 28, 2011,
subject thereafter to annual re-approval of the agreement by the Trust’'s Board of Trustees (the “ Board of Trustees’). Thiswaiver can be terminated only by, or with the consent of, the Board of Trustees. The Advisor
is permitted to seek reimbursement from the Fund, subject to limitations, for management fees it waived and Fund expensesit paid.

Example.

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other mutual funds. The Example assumes that you invest $10,000 in the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and 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:

OneYear ThreeYears FiveYears Ten Years
$153 $600 $1,074 $2,384

Portfolio Turnover.

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may
result in higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in Total Annual Fund Operating Expenses or in the Example, affect the Fund's
performance. During the most recent fiscal year, the Fund's portfolio turnover rate was 117.03% of the average value of its portfolio.
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Principal Investment Strategies

Under normal market conditions, the Fund invests at least 80% of its net assetsin equity securities. The Fund seeksto achieve itsinvestment objective by investing primarily in common stocks of U.S.
companies. In addition to common stocks, other types of equity securities of U.S. companies in which the Fund may invest include preferred stocks and convertible securities, and other investment
companies or exchange-traded funds (“ETFs’) that invest in equity securities. The Fund is managed using an approach that imposes no limits or restrictions on the market capitalization of its
investments. The Fund's investment strategy focuses on individual stock selection taking into consideration the stock’s industry group. Using quantitative measures established by the Advisor, the
Fund seeks to purchase equities which have stronger relative performance than other equities.

The Fund believes that the whole market approach provides one main advantage: it allows a shareholder to participate in al major areas of the U.S. equity market in a single fund, including companies of
all sizeswith both growth and value characteristics. In so doing, the Fund uses a proprietary, disciplined and quantitative process so that more stocks can be analyzed on aweekly basis more objectively
than by following a more traditional, labor intensive investment process. The Advisor uses this process to continually analyze equity securities across various industries as candidates for purchase by
the Fund. From the universe of stocks, the Advisor employs a proprietary analysis based on stock and industry strength, volatility and other factors to select particular stocksto buy, sell or hold.

Principal Risks

Remember that in addition to possibly not achieving your investment goal's, you could lose money by investing in the Fund. The principal risks of investing in the Fund are:

- Management Risk. Risk that the Advisor'sinvestment strategies for the Fund may not result in an increase in the value of your investment or in overall performance equal to other investments.

- General Market Risk. Risk that the value of the Fund's shares will decrease based on the performance of the Fund' s investments and other factors affecting the securities markets generally.

- Large-Cap, Mid-Cap and Small-Cap Companies Risk. Larger, more established companies may be unable to respond quickly to new competitive challenges such as changes in consumer tastes
or innovative smaller competitors. Also, large-cap companies are sometimes unable to attain the high growth rates of successful, smaller companies, especially during extended periods of
economic expansion. Securities of mid-cap and small-cap companies may be more volatile and less liquid than the securities of |arge-cap companies.

- Other Investment Companies Risk. Therisk associated with bearing indirect fees and expenses charged by any underlying investment companies in which the Fund may invest in addition to its
direct fees and expenses, aswell asindirectly bearing the principal risks of those investment companies.

- ETF Risk. Risk associated with bearing indirect fees and expenses charged by ETFs in which the Fund may invest in addition to its direct fees and expenses, as well as indirectly bearing the
principal risks of those ETFs. Also, risk that the market price of the ETF's shares may trade at a discount to their net asset value or that an active trading market for an ETF's shares may not
develop or be maintained.

- Equity Market Risk. Common stocks are susceptible to general stock market fluctuations and to volatile increases and decreases in value as market confidence in and perceptions of their issuers
change. Preferred stock is subject to therisk that the dividend on the stock may be changed or omitted by the issuer, and that participation in the growth of an issuer may be limited.
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- High Portfolio Turnover Rate Risk. Therisk that a high portfolio turnover rate (100% or more) may result in increased brokerage transaction costs and the realization by the Fund, and hence the
distribution to shareholders, of a greater amount of capital gainsthan if the Fund had alower portfolio turnover rate. A high turnover rate may mean that you would have a higher tax liability.

Performance

The bar chart demonstrates the risks of investing in the Fund by showing changesin the Fund’s performance from year to year. The Average Annual Total Returns table also demonstrates these risks by
showing how the Fund's average annual returns compare with those of a broad measure of market performance. Remember, the Fund's past performance, before and after taxes, is not necessarily an
indication of how the Fund will performin the future. Updated performance information is available on the Fund' s website at www.cooksonpeirce.com or by calling toll-free at 1-866-412-CORE (2673).

Cookson Peirce Core Equity Fund
Calendar Year Returnsasof December 31
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The Fund's calendar year-to-date return as of June 30, 2010 was -6.08%. During the period shown in the bar chart, the best performance for a quarter was 16.28% (for the quarter ended September 30, 2009
and the worst performance was -26.90% (for the quarter ended December 31, 2008).

Average Annual Total Returns
(for the Periods Ended December 31, 2009)

Since [ nception
One Year (8/3/05)
Return Before Taxes 21.74% 1.33%
Return After Taxes on Distributions 21.74% 1.19%
Return After Taxes on Distributions and Sale of Fund Shares 14.13% 1.18%
S& P 5009 Index 26.46% -0.37%

(reflects no deduction for fees, expenses, or taxes)
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After-tax returns are calculated using the historically 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, and after-tax returns are not relevant to investors who hold their Fund shares through tax-deferred arrangements such as 401(k) plans or
individual retirement accounts.

| Investment Advisor
Cookson, Peirce & Co., Inc. isthe Fund'sinvestment advisor.

Portfolio Managers
Mr. Bruce W. Miller, CFA, Chief Investment Officer and Secretary of the Advisor, has managed the Fund sinceitsinceptionin 2005. Mr. Cory S. Krebs, CFA, Vice President of the Advisor, has managed
the Fund sinceitsinception in 2005.

Purchase and Sale of Fund Shares

Y ou may conduct transactions by mail Cookson Peirce Core Equity Fund, c/o U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, W1 53201-0701 (for regular mail) or 615 East Michigan Street,

3rd Floor, Milwaukee, WI 53202 (for overnight or express mail), or by telephone at 1-866-412-CORE (2673). Investors who wish to purchase or redeem Fund shares through afinancial intermediary should
contact the financial intermediary directly. The minimumiinitial investment in the Fund is $2,500, with a minimum investment of $500 for subsequent purchases.

Tax Information
The Fund's distributions are taxable, and will be taxed as ordinary income or capital gains, unless you are investing through a tax-deferred arrangement, such as a401(k) plan or an individual retirement
account.

Paymentsto Broker-Dealers and Other Financial | ntermediaries

If you purchase Fund shares 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 conflicts 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.
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Investment Strategies, Related Risks and Disclosure of Portfolio Holdings

Investment Objective
The investment objective of the Fund islong-term growth of capital.

Principal Investment Strategies

The Fund's main investment strategies are discussed in the Summary Section and are the strategies that the Advisor believes are most likely to be important in trying to achieve the Fund’sinvestment
objective. You should note, however, that the Fund may use other non-principal strategies and invest in other securities not described in this prospectus, which are disclosed in detail in the Fund's
Statement of Additional Information (“ SAI”). For acopy of the SAl containing additional (non-principal) investment strategies and securities please call toll free at 1-866-412-CORE (2673).

As noted in the Summary Section above, under normal market conditions, the Fund invests at least 80% of its net assets (plus any borrowings made for investment purposes) in equity securities. The
equity securities in which the Fund invests will primarily consist of the common stock of U.S. companies of any size. The Fund may also invest in other types of equity securities of U.S. companies,
including preferred stocks and shares of exchange-traded funds (“ETFS’) and other equity securitiesthat, in the Advisor’s opinion, offer the possibility of long-term capital growth. ETFsareinvestment
companies whose value tracks awell-known securities index or basket of securities. The Fund'sinvestmentsin ETFs are subject to its limitations on investments in other investment companies.

The Fund is generally not constrained with respect to the types of equity securitiesin which it may invest. The Fund may invest in companies that migrate in size (from small-cap to mid-cap to large-cap)
and in any style (from growth to value) depending on where the opportunities lie. The Fund uses a quantitative valuation system to continually analyze equity securities across various industries as
candidates for purchase by the Fund. From the universe of stocks, the Advisor employs a proprietary analysis based on stock and industry strength, volatility and other factors to select particular stocks
to buy, sell or hold.

General Investment Policies

Temporary Strategies, Cash or Smilar Investments. For temporary defensive purposes, the Advisor may invest up to 100% of the Fund’s total assetsin high-quality, short-term debt securities and
money market instruments. These short-term debt securities and money market instruments include shares of other mutual funds, commercial paper, certificates of deposit, bankers acceptances, U.S.
Government securities and repurchase agreements. Taking a temporary defensive position may result in the Fund not achieving its investment objective. Furthermore, to the extent that the Fund invests
in money market mutual funds for its cash position, there will be some duplication of expenses because the Fund would bear its pro rata portion of such money market funds' management fees and
operational expenses.

Changes in Objective and Strategies. The objective, strategies and policies described above may be changed, without the approval of the Fund's shareholders, upon 30 days’ written notice to

shareholders. However, the Fund will not change its investment policy of investing at least 80% of its net assets in equity securities without first changing the Fund’'s name and providing shareholders
with at least 60 days' prior notice.
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IThe Fund may be appropriate for you if:

e you wish toinvest for the long-term;

e you are seeking growth and value style investments in any size company; and
e you arelooking for an equity component to complete your portfolio.

IThe Fundisnot appropriate for you if you have short-term financial goals.

Principal Risks
Before investing in the Fund, you should carefully consider your own investment goals, the amount of time you are willing to leave your money invested and the amount of risk you are willing to
take. Remember that in addition to possibly not achieving your investment goals, you could lose money by investing in the Fund. The principal risks of investing in the Fund are:

Management Risk. The Advisor'sjudgments about the attractiveness, value and potential appreciation of particular securities may prove to be incorrect.

General Market Risk. The market value of a security may move up or down, sometimes rapidly and unpredictably. These fluctuations may cause a security to be worth less than the price originally paid
for it, or less than it was worth at an earlier time. Market risk may affect a single issuer, industry, or sector of the economy or the market as a whole. U.S. and international markets have experienced
significant volatility in recent years. The fixed income markets have experienced substantially lower valuations, reduced liquidity, price volatility, credit downgrades, increased likelihood of default and
valuation difficulties. Concerns have spread to domestic and international equity markets. In some cases, the stock prices of individual companies have been negatively impacted even though there may
be little or no apparent degradation in the financial conditions or prospects of that company. Asaresult of this significant volatility, many of the following risks associated with an investment in the Fund
may beincreased. The U.S. government has taken numerous steps to alleviate these market concerns. However, there is no assurance that such actions will be successful. Continuing market problems
may have adverse effects on the Fund.

Equity Market Risk. Common stocks are susceptible to general stock market fluctuations and to volatile increases and decreases in value as market confidence in and perceptions of their issuers
change. These investor perceptions are based on various and unpredictable factors including: expectations regarding government, economic, monetary and fiscal policies; inflation and interest rates;
economic expansion or contraction; and global or regional political, economic and banking crises. If you held common stock of any given issuer, you would generally be exposed to greater risk than if
you held preferred stocks and debt obligations of the issuer because common stockholders generally have inferior rights to receive payments from issuers in comparison with the rights of preferred
stockholders, bondholders and other creditors of such issuers.

Large-Cap, Mid-Cap and Small-Cap Companies Risk. The Fund may invest in any size company. Although diminished in companies with larger market capitalizations, the risks of investing in
companies of any size include business failure and reliance on erroneous reports. Companies with small- and medium-size market capitalizations often have narrower markets and limited managerial and
financial resources compared to larger, more established companies. Asaresult, their performance can be more volatile and they face greater risk of business failure, which could increase the volatility of
the Fund’s portfolio. Y ou should expect that the value of the Fund's shares will be more volatile than afund that invests exclusively in large-capitalization companies.
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Other Investment Companies Risk. The Fund may invest in shares of other investment companies, including ETFs. Federal law generally prohibits the Fund from acquiring shares of an ETF or other
mutual fund if, immediately after such acquisition, the Fund and its affiliated persons would hold more than 3% of such investment company’s total outstanding shares. This prohibition may prevent the
Fund from allocating its investments in an optimal manner. In addition, by investing in the Fund, you will indirectly bear fees and expenses charged by the underlying ETFs and funds in which the Fund
invests in addition to the Fund's direct fees and expenses. Furthermore, the use of a fund of funds structure could affect the timing, amount and character of distributions to you and therefore may
increase the amount of taxes payable by you.

Exchange Traded Funds Risks. The Fund may purchase sharesin an ETF. Aninvestment in an ETF generally presents the same primary risks as an investment in a conventional mutual fund (i.e., one
that is not exchange traded) that has the same investment objective, strategies and policies. The price of an ETF can fluctuate within awide range, and the Fund could lose money investing in an ETF if
the prices of the securities owned by the ETF go down. In addition, ETFs are subject to the following risks that do not apply to conventional mutual funds: (1) the market price of the ETF's shares may
trade at a discount to their NAV; (2) an active trading market for an ETF's shares may not develop or be maintained; or (3) trading of an ETF's shares may be halted if the listing exchange's officials deem
such action appropriate, the shares are de-listed from the exchange, or the activation of market-wide “circuit breakers’ (which aretied to large decreases in stock prices) halts stock trading generally. The
Fund will pay brokerage commission in connection with the purchase and sale of shares of ETFs and, as described above, indirectly bear its pro rata share of fees and expenses charged by the ETFsin
which the Fund invests, including management fees.

High Portfolio Turnover Rate Risk. Therisk that a high portfolio turnover rate (100% or more) may result in increased brokerage transaction costs and the realization by the Fund, and hence the
distribution to shareholders, of a greater amount of capital gainsthan if the Fund had alower portfolio turnover rate. A high turnover rate may mean that you would have a higher tax liability.

Portfolio Holdings I nformation

A description of the Fund's policies and procedures with respect to the disclosure of its portfolio securitiesis available in the SAl. Currently, disclosure of the Fund's holdingsis required to be made
quarterly within 60 days of the end of each fiscal quarter in the annual and semi-annual reports to Fund shareholders and in the quarterly holdings reports on Form N-Q. The annua and semi-annual
reports are available free of charge by contacting Cookson Peirce Core Equity Fund c/o U.S. Bancorp Fund Services, LLC, P.O. Box 701, Milwaukee, Wisconsin 53201-0701 or calling 1-866-412-CORE
(2673).

Management of the Fund

The Advisor

The Fund has entered into an Investment Advisory Agreement (“Advisory Agreement”) with the Advisor, Cookson, Peirce & Co., Inc., 555 Grant Street, Suite 380, Pittsburgh, PA 15219-4421, under which
the Advisor manages the Fund’s investments and business affairs subject to the supervision of the Board of Trustees. The Advisor was founded in 1984 and, except with respect to the Fund, servesas a
fee-only registered investment adviser. Over the last 20 years, the Advisor has managed the assets of some of the country’s most prominent familiesand institutions. Asof August 31, 2010, the Advisor
had approximately $387 million in assets under management. Under the Advisory Agreement, the Fund compensates the Advisor for its investment advisory services at the annual rate of 1.00% of the
Fund's average daily net assets, payable on amonthly basis.
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Subject to the general supervision of the Board of Trustees, the Advisor is responsible for managing the Fund in accordance with itsinvestment objective and policies, and for making decisions with
respect to, and also orders for, all purchases and sales of portfolio securities. The Advisor also maintains related records for the Fund.

Fund Expenses. The Fund isresponsible for its own operating expenses. However, pursuant to an operating expense limitation agreement between the Advisor and the Fund, the Advisor has agreed to
waive its management fees and/or reimburse expenses of the Fund to ensure that Total Annual Fund Operating Expenses (exclusive generally of interest and tax expenses, brokerage commissions,
extraordinary and non-recurring expenses and acquired fund fees and expenses and dividends on short positions) do not exceed 1.50% of the Fund's average daily net assets. Any waiver in management
fees or payment of expenses made by the Advisor may be reimbursed by the Fund in subsequent yearsif the Advisor so requests. This reimbursement may be requested if the aggregate amount actually
paid by the Fund toward operating expenses for such fiscal year (taking into account the reimbursement) does not exceed the applicable limitation on Fund expenses. The Advisor is permitted to be
reimbursed for management fee reductions and/or expense payments made in the prior three fiscal years. Any such reimbursement will be reviewed and approved by the Board of Trustees. The Fund
must pay its current ordinary operating expenses before the Advisor is entitled to any reimbursement of management fees and/or expenses. In addition, any such reimbursement from the Fund to the
Advisor will be subject to the applicable limitation on Fund expenses. This operating expense limitation agreement can only be terminated by, or with the consent of, the Board of Trustees.

| A discussion regarding the basis of the approval by the Board of Trustees' of the Advisory Agreement is availablein the Fund’s annual report to shareholders for the fiscal year ended May 31, 2010.

Portfolio Managers

Bruce W. Miller, CFA isthe Chief Investment Officer and Secretary of the Advisor and is jointly responsible for the day-to-day management of the Fund's portfolio. Prior to joining the Advisor in 1987 as
aportfolio manager, Mr. Miller was a consultant to small business owners through the Small Business Development Center at Clarion University. After nearly ten years with the Advisor, Mr. Miller |eft to
join the Fragasso Group, an investment firm, where he created an in-house portfolio management department. He rejoined the Advisor in April 1999 and became an owner in 2002. Mr. Miller graduated
from Slippery Rock University with aBachelor of Science degree in Business Administration with amajor in Financein 1983. Mr. Miller then attended Kent State University and received hisM.B.A. witha
concentration in Finance and Information Systems. Mr. Miller was awarded his CFA (Chartered Financial Analyst) designation by the CFA Institute in September of 1991.

Cory S. Krebs, CFA isaVice President and Portfolio Manager with the Advisor. Heisjointly responsible for the day-to-day management of the Fund’s portfolio. Prior tojoining the Advisor in 2003, Mr.
Krebs was an Equity Trader with Laurel Capital Advisors, an investment subsidiary of Mellon Financial Corporation, from 1998 to 2003. Mr. Krebs had also previously worked in the financial services
industry for Federated Investors Inc. and American Express Financial Advisors. Mr. Krebs pursued his undergraduate studies at the University of Pittsburgh, completing a Bachelor of Arts degree in
Economicsin 1996. He has since obtained a M.B.A. degree with a concentration in Finance from the Katz Graduate School of Business at the University of Pittsburgh. Mr. Krebs was awarded his CFA
(Chartered Financial Analyst) designation by the CFA Institute in October 2007.

Mr. Miller and Mr. Krebs are jointly responsible for all day-to-day activities of the Fund, including updating the quantitative model, analysis of individual securities and sectors, security selection, trading
and reporting.

The Fund's SAI provides additional information about the Portfolio Managers' compensation, other accounts managed by the Portfolio Managers and the Portfolio Managers' ownership of securitiesin
the Fund.
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Shareholder Information

Share Price

The price of Fund sharesisthe Fund's net asset value (“NAV"). The NAV per shareis calculated by dividing the value of the Fund’stotal assets, lessitsliabilities, by the number of its shares
outstanding. In calculating the NAV, portfolio securities are valued using current market values or official closing prices, if available. The NAV iscalculated at the close of regular trading of the New Y ork
Stock Exchange (the “NY SE”), generally 4:00 p.m., Eastern time. The NAV will not be calculated on daysthat the NY SE is closed for trading.

Each security owned by the Fund that islisted on a securities exchange is valued at itslast sale price on that exchange on the date as of which assets are valued. Where the security islisted on more than
one exchange, the Fund will use the price on the exchange that the Fund generally considers to be the principal exchange on which the stock is traded. Portfolio securities listed on the NASDAQ Stock
Market, Inc. (“NASDAQ") will be valued at the NASDAQ Official Closing Price, which may not necessarily represent the last sale price. If there has been no sale on such exchange or on NASDAQ on
such day, the security is valued at the mean between the most recent bid and asked prices on such day. When market quotations are not readily available, a security or other asset is valued at its fair
value as determined under fair value pricing procedures approved by the Board of Trustees. These fair value pricing procedures will also be used to price a security when corporate events, eventsin the
securities market and/or world events cause the Advisor to believe that a security’s last sale price may not reflect its actual market value. The intended effect of using fair value pricing proceduresis to
ensure that the Fund is accurately priced. The Board of Trustees will regularly evaluate whether the Fund'sfair value pricing procedures continue to be appropriate in light of the specific circumstances
of the Fund and the quality of prices obtained through their application by the Trust's valuation committee.

When fair value pricing is employed, the prices of securities used by the Fund to calculate its NAV may differ from quoted or published prices for the same securities. Due to the subjective and variable
nature of fair value pricing, it is possible that the fair value determined for a particular security may be materialy different from the value realized upon such security’s sale. Therefore, if a shareholder
purchases or redeems Fund shares when it holds securities priced at afair value, the number of shares purchased or redeemed may be higher or lower than it would be if the Fund were using market value
pricing.

In the case of foreign securities, the occurrence of certain events after the close of foreign markets, but prior to the time the Fund’s NAV is calculated (such asasignificant surge or declineinthe U.S. or
other markets) often will result in an adjustment to the trading prices of foreign securities when foreign markets open on the following business day. If such events occur, the Fund will value foreign
securities at fair value, taking into account such events, in calculating the NAV. In such cases, use of fair valuation can reduce an investor's ability to seek to profit by estimating the NAV in advance of
thetimethe NAV iscalculated. The Advisor anticipates that the Fund's portfolio holdings will be fair valued only if market quotations for those holdings are considered unreliable.
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Investors may be charged afeeif they effect transactions through afinancial intermediary. The Fund has authorized one or more financial intermediaries (each an “ Authorized Intermediary”) to receive
on its behalf purchase and redemption orders. Authorized Intermediaries are authorized to designate other intermediaries to receive purchase and redemption orders on the Fund's behalf. The Fund will
be deemed to have received a purchase or redemption order when an authorized broker or, if applicable, a broker's authorized designee, receives the order. Customer orders will be priced at the Fund's
NAV per share next computed after they are received by an Authorized Intermediary or it's authorized designee.

How to Purchase Shares
Shares of the Fund are sold primarily to individuals, but may also be sold to institutions, such as banks, trust companies, thrift institutions, corporations and mutual funds, that are purchasing shares on
their own behalf or on behalf of discretionary and non-discretionary accounts for which they may receive account level, asset-based management fees.

The minimum initial investment in the Fund is $2,500, with a minimum investment of $500 for subsequent purchases. This minimum can be changed or waived by the Fund at any time. Shareholderswill be
given at least 30 days' notice of any increase in the minimum dollar amount of initial or subsequent investments.

If you place an order for Fund shares through afinancial intermediary in accordance with such financial intermediary’s procedures, and such financial intermediary then transmits your order to U.S.
Bancorp Fund Services, LLC, the Fund's transfer agent (the “ Transfer Agent”) in accordance with the Transfer Agent’sinstructions, your purchase will be processed at the NAV per share next calcul ated
after the Transfer Agent receives your order. The financial intermediary must promise to send to the Transfer Agent immediately available funds in the amount of the purchase price in accordance with
the Transfer Agent’s procedures. |f payment is not received within the time specified, the Transfer Agent may rescind the transaction and the financial intermediary will be held liable for any resulting
feesor losses. In the case of an Authorized Intermediary that has made satisfactory payment or redemption arrangements with the Fund, orders will be processed at the applicable price next calculated
after receipt by the Authorized Intermediary, consistent with applicable laws and regulations. Financial intermediaries, including Authorized Intermediaries, may set cut-off times for the receipt of orders
that are earlier than the cut-off times established by the Fund. For more information about your financial intermediary’s rules and procedures and whether your financial intermediary is an Authorized
Intermediary you should contact your financial intermediary directly.

All account applications (“ Account Applications”) to purchase Fund shares are subject to acceptance by the Fund and are not binding until so accepted. Shareholderswill receive the next NAV
calculated after the Account Application has been accepted by the Fund. The Fund reserves the right to reject any purchase order if, in its discretion, it is in the Fund's best interest to do so. For
example, apurchase order may be refused if it appears so large that it would disrupt the management of the Fund. Purchases may also be rejected from persons believed to be “market timers’ as described
under the section entitled “Toolsto Combat Frequent Transactions,” below. A service fee, currently $25, aswell as any loss sustained by the Fund, will be deducted from a shareholder’s account for any
payment that is returned to the Transfer Agent unpaid. You will also be responsible for any losses suffered by the Fund as aresult. The Fund and the Transfer Agent will not be responsible for any
losses, liability, cost or expense resulting from rejecting any purchase order. Y our order will not be accepted until acompleted Account Application isreceived by the Fund or the Transfer Agent.
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Purchase Requests Must be Received in Good Order

Your share price will be the next NAV per share calculated after the Transfer Agent or your Authorized Intermediary receives your purchase request in good order. “Good order” means that your
purchase request includes:

- the name of the Fund;

- the dollar amount of sharesto be purchased;

- your account application or investment stub; and

- acheck payableto “Cookson Peirce Core Equity Fund.”

All purchase requests received in good order before the close of the NY SE (generally 4:00 p.m. Eastern time) will be processed on that same day. Purchase requests received after the close of the NY SE
(generally 4:00 p.m. Eastern time) will receive the next business day’s NAV per share.

Shares of the Fund have not been registered for sale outside of the United States. The Fund generally does not sell shares to investors residing outside the United States, even if they are United States
citizens or lawful permanent residents, except to investors with United States military APO or FPO addresses.

Purchase by Mail. To purchase the Fund's shares by mail, simply complete and sign the Account Application and mail it, along with a check made payable to “ Cookson Peirce Core Equity Fund,” to:

Regular Mail Overnight or ExpressMail
Cookson Peirce Core Equity Fund Cookson Peirce Core Equity Fund
c/o U.S. Bancorp Fund Services, LLC c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701 615 East Michigan Street, 3rd Floor
Milwaukee, WI 53201-0701 Milwaukee, WI 53202

The Fund does not consider the U.S. Postal Service or other independent delivery services to be its agents. The Fund will not accept payment in cash or money orders. The Fund also does not accept
cashier's checks in amounts of less than $10,000. To prevent check fraud, the Fund will not accept third party checks, Treasury checks, credit card checks, traveler's checks or starter checks for the
purchase of shares. The Fund is unable to accept post dated checks, post dated on-line bill pay checks, or any conditional order or payment. All purchases must bein U.S. dollars drawn on a domestic
financial institution.

Purchase by Wire. If you are making your first investment in the Fund, before you wire funds, the Transfer Agent must have a completed Account Application. Y ou can mail or use an overnight service
to deliver your Account Application to the Transfer Agent at the above address. Upon receipt of your completed Account Application, the Transfer Agent will establish an account for you. Once your
account has been established, you may instruct your bank to send the wire. Prior to sending the wire, please call the Transfer Agent at 1-866-412-CORE (2673) to advise them of the wire, and to ensure
proper credit upon receipt. Your bank must include the name of the Fund, your name and your account number so that monies can be correctly applied. Your bank should transmit immediately available
funds by wireto:

Wireto: U.S. Bank, N.A.

ABA Number: 075000022

Credit: U.S. Bancorp Fund Services, LLC

Account: 112-952-137

Further Credit: Cookson Peirce Core Equity Fund
(Shareholder Name/Account Registration)
(Shareholder Account Number)
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Wired funds must be received prior to the close of the NY SE (generally 4:00 p.m. Eastern time) to be eligible for same day pricing. The Fund and U.S. Bank, N.A. arenot responsible for the consequences
of delaysresulting from the banking or Federal Reservewire system, or from incompletewiring instructions.

Investing by Telephone. If you have completed the “ Telephone and Internet Options - Purchase Authorization” section of the Account Application, you may purchase additional shares by telephoning
the Fund toll free at 1-866-412-CORE (2673). This option allows investors to move money from their bank account to their Fund account upon request. Only bank accounts held at domestic financial
institutions that are Automated Clearing House (“ACH") members may be used for telephone transactions. |f your order isreceived prior to the close of the NY SE (generally 4:00 p.m. Eastern time), shares
will be purchased in your account at the NAV determined on the day your order is placed.

Thereisa$1,000 minimum investment on telephone purchases. However, you may not make your initial purchase of the Fund'’s shares by telephone.

Subsequent Investments. Y ou may add to your account at any time by purchasing shares by mail, by wire ($500 minimum) or by telephone ($1,000 minimum). Y ou must call to notify the Fund at 1-866-412-
CORE (2673) before wiring. A remittance form, which is attached to your individual account statement, should accompany any investments made through the mail. All purchase requests must include
your shareholder account number.

Automatic Investment Plan. For your convenience, the Fund offers an Automatic Investment Plan (“AlP"). Under the AIP, after your initial investment, you may authorize the Fund to withdraw
automatically from your personal checking or savings account an amount that you wish to invest, which must be at least $500 on amonthly or quarterly basis. In order to participate in the AlP, your bank
must be a member of the ACH network. If you wish to enroll in the AIP, complete the appropriate section in the Account Application. The Fund may terminate or modify this privilege at any time. You
may terminate your participation in the AIP at any time by notifying the Transfer Agent five days prior to the effective date of the request. A fee (currently $25) will be charged if your bank does not
honor the AIP draft for any reason.

Anti-Money Laundering Program. The Trust has established an Anti-Money Laundering Compliance Program (the “ Program”) as required by the Uniting and Strengthening Americaby Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001 (the“USA PATRIOT Act”). To ensure compliance with these laws, the Account Application asks for, anong other things,
thefollowing information for al “customers” seeking to open an “account” (as those terms are defined in rules adopted pursuant to the USA PATRIOT Act):

- full name;

- date of birth (individuals only);

- Social Security or taxpayer identification number; and

- permanent street address (a P.O. Box aloneis not acceptable).

Accounts opened by entities, such as corporations, limited liability companies, partnerships or trusts will require additional documentation.
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Please note that if any information listed above is missing, your Account Application will be returned and your account will not be opened. In compliance with the USA PATRIOT Act, the Transfer
Agent will verify the information on your application as part of the Program. The Fund reserves the right to request additional clarifying information and may close your account if such clarifying
information is not received by the Fund within a reasonable time of the request or if the Fund cannot form a reasonable belief as to the true identity of a customer. If you require additional assistance
when completing your application, please contact the Transfer Agent at 1-866-412-CORE (2673).

How to Redeem Shares

In general, ordersto sell or “redeem” shares may be placed either directly with the Fund or through a broker-dealer or financial institution. However, if you originally purchased your sharesthrough a
broker-dealer or financial institution, your redemption order must be placed with the same institution that placed the original purchase order in accordance with the procedures established by that
institution. Your broker-dealer or financial institution is responsible for sending your order to the Transfer Agent and for crediting your account with the proceeds. Y ou may redeem all or part of your
Fund shares on any business day that the Fund calculates its NAV. To redeem shares with the Fund, you must contact the Fund either by mail or by phone to place a redemption order. You should
request your redemption prior to market close to obtain that day’s closing NAV. Redemption requests received after the close of the NY SE will be treated as though received on the next business day.

Shareholders who have an IRA or other retirement plan must indicate on their redemption request whether or not to withhold federal income tax. Redemption requests failing to indicate an election not to
have tax withheld will generally be subject to 10% withholding.

Payment of Redemption Proceeds. Y ou may redeem your Fund shares at a price equal to the NAV per share next determined after the Transfer Agent receives your redemption request in good order (less
any applicable redemption fee). Y our redemption reguest cannot be processed on days the NY SE is closed. Redemption proceeds with respect to all requests received by the Fund in good order before
the close of the regular trading session of the NY SE (generally 4:00 p.m. Eastern time) will usually be sent on the next business day.

A redemption request will be deemed in “good order” if it includes:

- the shareholder’s name;

- the name of the fund;

- the account number;

- the share or dollar amount to be redeemed; and

- signatures by all shareholders on the account and a signature guarantee(s), if applicable.

Y ou may have acheck sent to the address of record, proceeds may be wired to your pre-established bank account or funds may be sent via electronic funds transfer through the ACH network using the
bank instructions previously established for your account. Redemption proceeds will typically be sent on the business day following your redemption. Wires are subject to a$15 fee. Thereisno charge
to have proceeds sent via ACH; however, funds are typically credited to your bank within two to three days after redemption. In all cases, proceeds will be processed within seven calendar days after the
Fund receives your redemption request.
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Before selling recently purchased shares, please note that if the Transfer Agent has not yet collected payment for the shares you are selling, it may delay sending the proceeds until the payment is
collected, which may take up to 12 calendar days from the purchase date. Furthermore, there are certain times when you may be unable to sell Fund shares or receive proceeds. Specifically, the Fund may
suspend the right to redeem shares or postpone the date of payment upon redemption for more than seven calendar days: (1) for any period during which the NY SE is closed (other than customary
weekend or holiday closings) or trading on the NY SE isrestricted; (2) for any period during which an emergency exists as aresult of which disposal by the Fund of securities owned by it is not reasonably
practicable or it is not reasonably practicable for the Fund to fairly determine the value of its net assets; or (3) for such other periods as the Securities and Exchange Commission (“SEC”") may permit for
the protection of shareholders.

Redemption proceeds will be sent to the address of record. The Fund is not responsible for interest lost on redemption amounts due to lost or misdirected mail. The Transfer Agent may require a
signature guarantee for certain redemption requests. A signature guarantee assures that your signature is genuine and protects you from unauthorized account redemptions. A signature guarantee can
be obtained from banks and securities dealers, but not from a notary public. A signature guarantee of each owner isrequired in the following situations:

| - if ownership is being changed on your account;
- when redemption proceeds are payable or sent to any person, address or bank account not on record;
- if achange of address request was received by the Transfer Agent within the last 15 days; and

‘ - for all redemptionsin excess of $100,000 from any shareholder account.

Non-financial transactions, including establishing or modifying certain services on an account, may require asignature verification from a Signature Validation Program member or other acceptable form of
authentication from afinancial institution source.

In addition to the situations described above, the Fund and the Transfer Agent reserve the right to require a signature guarantee or other acceptable signature verification in other instances based on the
circumstances relative to the particular situation.

Redemption by Mail. Y ou can execute most redemptions by furnishing an unconditional written request to the Fund to redeem your shares at the current NAV. Redemption requestsin writing should be
sent to the Transfer Agent at:

Regular Mail Overnight or ExpressMail
Cookson Peirce Core Equity Fund Cookson Peirce Core Equity Fund
c¢/o U.S. Bancorp Fund Services, LLC c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701 615 East Michigan Street, 34 Floor
Milwaukee, WI 53201-0701 Milwaukee, WI 53202

Telephone Redemption. If you have been authorized to perform telephone transactions (either by completing the required portion of your Account Application or by subsequent arrangement in writing
with the Fund) you may redeem shares up to $100,000 by instructing the Fund by phone at 1-866-412-CORE (2673). A signature verification from a Signature Validation Program member or other
acceptable form of authentication from a financial institution source may be required of all shareholders in order to qualify for or to change telephone redemption privileges on an existing
account. Telephone redemptionswill not be made if you have notified the Transfer Agent of achange of address within 15 days before the redemption request. If you have aretirement account, you may
not redeem shares by telephone. Once atelephone transaction has been placed, it cannot be cancelled or modified.
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Note: Neither the Fund nor any of its service providers will be liable for any loss or expense in acting upon instructions that are reasonably believed to be genuine. To confirm that all telephone
instructions are genuine, the Fund will use reasonable procedures, such as requesting:

- that you correctly state your Fund account number;
- the name in which your account is registered; or
- the Social Security or taxpayer identification number under which the account is registered.

Wire Redemption. Wire transfers may be arranged to redeem shares. However, the Transfer Agent charges a $15 fee per wire redemption against your account on dollar specific trades, and from proceeds
on complete redemptions and share specific trades. The minimum wire redemption amount is $2,500.

Systematic Withdrawal Plan. The Fund offers a Systematic Withdrawal Plan (“SWP”) whereby shareholders or their representatives may request aredemption in a specific dollar amount be sent to them
each month, calendar quarter or annually. Investors may choose to have a check sent to the address of record, or proceeds may be sent to a pre-designated bank account viathe ACH network. To start
the SWP, your account must have Fund shares with a value of at least $2,500, and the minimum amount that may be withdrawn each month, quarter or annually is $50. The SWP may be terminated or
modified by the Fund at any time. Any request to change or terminate your SWP should be communicated in writing or by telephone to the Transfer Agent no later than five days before the next
scheduled withdrawal. A withdrawal under the SWP involves aredemption of Fund shares, and may result in again or loss for federal income tax purposes. Inaddition, if the amount withdrawn exceeds
the amounts credited to your account, the account ultimately may be depleted. To establish the SWP, complete the SWP section of the Account Application. Please call 1-866-412-CORE (2673) for
additional information regarding the SWP.

The Fund's Right to Redeem an Account. The Fund reserves the right to redeem the shares of any shareholder whose account balance isless than $1,000, other than as aresult of adeclinein the NAV or
for market reasons. The Fund will provide a shareholder with written notice 30 days prior to redeeming the shareholder’s account.

Redemption-in-Kind. The Fund generally pays redemption proceeds in cash. However, under unusual conditions that make the payment of cash unwise (and for the protection of the Fund'sremaining
shareholders) the Fund may pay all or part of a shareholder’s redemption proceedsin liquid securities with a market value equal to the redemption price (redemption-in-kind).

Specifically, if the amount you are redeeming during any 90-day period isin excess of the lesser of $250,000 or 1% of the NAV of the Fund, valued at the beginning of such period, the Fund has the right
to redeem your shares by giving you the amount that exceeds $250,000 or 1% of the NAV of the Fund in securities instead of cash. If the Fund pays your redemption proceeds by a distribution of
securities, you could incur brokerage or other chargesin converting the securities to cash, and will bear any market risks associated with such securities until they are converted into cash.

Redemption Fee

Redemptions of short-term holdings may create missed opportunity costs for the Fund, as the Advisor may be unable to take or maintain positions with certain securities by employing certain strategies
that require alonger period of time to achieve anticipated results.
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For these reasons, the Fund will assess a 1.00% fee on the redemption of Fund shares held for 60 days or less. The Fund uses the first-in, first-out (“FIFO") method to determine the 60-day holding
period. Under this method, the date of the redemption will be compared to the earliest purchase date of shares held in the account. If this holding period is 60 days or less, the redemption fee will be
assessed. The redemption fee will be applied on redemptions of each investment made for at least a 60-day period from the date of purchase. This fee does not apply to Fund shares acquired through
reinvested distributions (net investment income and capital gains), redemptions under the SWP or shares purchased pursuant to the AIP.

Although the Fund has the goal of applying this redemption fee to most redemptions of shares held for 60 days or less, the Fund may not always be able to track short-term trading effected through
financia intermediaries in non-disclosed or omnibus accounts. While the Fund has entered into information sharing agreements with such financial intermediaries as described under the section entitled
“Tools to Combat Frequent Transactions,” below, which contractually require such financial intermediaries to provide the Fund with information relating to their customersinvesting in the Fund through
non-disclosed or omnibus accounts, the Fund cannot guarantee the accuracy of the information provided to it from financial intermediaries and may not always be able to track short-term trading effected
through these financial intermediaries. These may include, but are not limited to, 401(k), 403(b), 457, Keogh, Profit Sharing Plans and Money Purchase Pension Plans, aswell as other employer-sponsored
retirement plans (excluding IRA and other one-person plans). In addition, because the Fund is required to rely on information from the financial intermediary asto the applicable redemption fee, the Fund
cannot ensure that the financial intermediary is always imposing such fee on the underlying shareholder in accordance with the Fund's policies. The Fund also reserves the right to waive the redemption
fee, at the sole discretion of the Fund and the Advisor, in instances deemed by the Advisor not to be disadvantageous to the Fund or its shareholders and which do not indicate market timing strategies.

The Fund reserves the right to modify or eliminate the redemption fee or waivers at any time and will give shareholders 60 days' prior written notice of any material changes, unless otherwise provided by
law. The redemption fee policy may be modified or amended in the future to reflect, among other factors, regulatory requirements mandated by the SEC.

Toolsto Combat Freguent Transactions

The Fund isintended for long-term investors. Short-term “ market-timers’ who engage in frequent purchases and redemptions may disrupt the Fund’sinvestment program and create additional
transaction costs that are borne by all of the Fund's shareholders. The Board of Trustees has adopted polices and procedures that are designed to discourage excessive, short-term trading and other
abusive trading practices that may disrupt portfolio management strategies and harm performance. The Fund takes steps to reduce the frequency and effect of these activities in the Fund. These steps
may include, among other things, monitoring trading activity and using fair value pricing, as determined by the Board of Trustees, when the Advisor determines current market prices are not readily
available. Although these efforts are designed to discourage abusive trading practices, these tools cannot eliminate the possibility that such activity will occur. The Fund seeks to exercise itsjudgment in
implementing these tools to the best of its abilitiesin amanner that it believesis consistent with shareholder interests.
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The Fund uses a variety of techniques to monitor for and detect abusive trading practices. These techniques may change from time to time as determined by the Fund in its sole discretion. To minimize
harm to the Fund and its shareholders, the Fund reserves the right to reject any purchase order, in whole or in part, for any reason (including, without limitation, purchases by persons whose trading
activity in Fund shares is believed by the Advisor to be harmful to the Fund) and without prior notice. The Fund may decide to restrict purchase and sale activity in its shares based on various factors,
including whether frequent purchase and sale activity will disrupt portfolio management strategies and adversely affect Fund performance.

Due to the complexity and subjectivity involved in identifying abusive trading activity and the volume of shareholder transactions the Fund handles, there can be no assurance that the Fund's efforts will
identify all trades or trading practices that may be considered abusive. In particular, since the Fund receives purchase and sale orders through financial intermediaries that use group or omnibus
accounts, the Fund cannot always detect frequent trading. However, the Fund will work with financial institutions as necessary to discourage shareholders from engaging in abusive trading practices and
to impose restrictions on excessive trades. In this regard, the Fund has entered into information sharing agreements with financial intermediaries pursuant to which these intermediaries are required to
provide to the Fund, at the Fund’s request, certain information relating to its customers investing in the Fund through non-disclosed or omnibus accounts. The Fund will use thisinformation to attempt
to identify abusive trading practices. Financial intermediaries are contractually required to follow any instructions from the Fund to restrict or prohibit future purchases from shareholders that are found to
have engaged in abusive trading in violation of the Fund's policies. However, the Fund cannot guarantee the accuracy of the information provided to it from financial intermediaries and cannot ensure
that it will always be able to detect abusive trading practices that occur through non-disclosed and omnibus accounts. Asaresult, the Fund's ability to monitor and discourage abusive trading practices
in non-disclosed and omnibus accounts may be limited.

Other Fund Palicies
If you elect telephone privileges on the Account Application or in aletter to the Fund, you may be responsible for any fraudulent telephone orders as long as the Fund has taken reasonable precautions
to verify your identity. In addition, once you place atelephone transaction request, it cannot be canceled or modified.

During periods of significant economic or market change, telephone transactions may be difficult to complete. |f you are unable to contact the Fund by telephone, you may also mail your request to the
Fund at the address listed under the section entitled “How to Purchase Shares,” above.

Telephone trades must be received by or prior to market close. During periods of high market activity, shareholders may encounter higher than usual call waiting times. Please allow sufficient time to
ensure that you will be able to complete your telephone transaction prior to market close.

An Authorized Intermediary may establish policies that differ from those of the Fund. For example, the organization may charge transaction fees, set higher minimum investments or impose certain
limitations on buying or selling shares in addition to those identified in this Prospectus. Please contact an Authorized Intermediary for details.
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Householding. In an effort to decrease costs, the Fund intends to reduce the number of duplicate prospectuses and annual and semi-annual reports you receive by sending only one copy of each to
those addresses shared by two or more accounts and to sharehol ders we reasonably believe are from the same family or household. Once implemented, if you would like to discontinue householding for
your accounts, please call toll-free at 1-866-412-CORE (2673) to request individual copies of these documents. Once the Fund receives notice to stop householding, we will begin sending individual
copies 30 days after receiving your request. This policy does not apply to account statements.

Service Fees

The Fund may pay service fees to intermediaries such as banks, broker-dealers, financial advisors or other financial institutions, including affiliates of the Advisor, for sub-administration, sub-transfer
agency and other shareholder services associated with shareholders whose shares are held of record in omnibus, other group accounts or accounts traded through registered securities clearing agents.

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

Distributions and Taxes

Distributions

The Fund will make distributions of net investment income and capital gains, if any, at least annually, typically during the month of December. The Fund may make additional distributionsif it deemsit
desirable at another time during any year.

All distributions will be reinvested in Fund shares unless you choose one of the following options: (1) receive distributions of net capital gains in cash, while reinvesting net investment income
distributionsin additional Fund shares; (2) receive all distributionsin cash; or (3) reinvest net capital gain distributionsin additional fund shares, while receiving distributions of net investment incomein
cash.

If you wish to change your distribution option, write to the Transfer Agent in advance of the payment date of the distribution. However, any such change will be effective only as to distributions for
which the record date is five or more days after the Transfer Agent has received the written request.

If you elect to receive distributionsin cash and the U.S. Postal Serviceisunableto deliver your check, or if acheck remains uncashed for six months, the Fund reserves the right to reinvest the
distribution check in your account at the Fund’s then current NAV per share and to reinvest all subsequent distributions.
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Tax Consequences

Distributions of the Fund's net investment company taxable income (which includes, but is not limited to, interest, dividends, net short-term capital gains and net gains from foreign currency
transactions), if any, are generally taxable to the Fund's shareholders as ordinary income. To the extent that the Fund’ s distributions of net investment company taxable income are designated as
attributable to “qualified dividend” income, such income may be subject to tax at the reduced rate of Federal income tax applicable to non-corporate shareholders for net long-term capital gains, if certain
holding period requirements have been satisfied by the shareholder. The current federal tax provisions applicable to “ qualified dividends” are scheduled to expire for tax years beginning after December
31, 2010. To the extent the Fund’ s distributions of net investment company taxable income are attributabl e to net short-term capital gains, such distributions will be treated as ordinary income for the
purposes of income tax reporting and will not be available to offset a shareholder’s capital losses from other investments.

Distributions of net capital gains (net long-term capital gains|ess net short-term capital |osses) are generally taxable as long-term capital gains (currently at a maximum rate of 15%, but scheduled to
increase to 20% in 2011) regardless of the length of time that a shareholder has owned Fund shares.

Y ou will be taxed in the same manner whether you receive your distributions (whether of net investment company taxable income or net capital gains) in cash or reinvest them in additional Fund
shares. Distributions are generally taxable when received. However, distributions declared in October, November or December to shareholders of record on a date in such amonth and paid the following
January are taxable asif received on December 31.

Shareholders who sell or redeem shares generally will have a capital gain or loss from the sale or redemption. The amount of the gain or loss and the applicable rate of Federal income tax will depend
generally upon the amount paid for the shares, the amount received from the sale or redemption (including in-kind redemptions) and how long the shares were held by a shareholder. Any lossarising
from the sale or redemption of shares held for six months or less, however, is treated as a long-term capital loss to the extent of any amounts treated as distributions of net capital gain received on such
shares. In determining the holding period of such shares for this purpose, any period during which your risk of lossis offset by means of options, short sales or similar transactionsis not counted. If you
purchase Fund shares within thirty days before or after redeeming other Fund shares at a loss, all or part of that loss will not be deductible and will instead increase the basis of the newly purchased
shares.

Shareholders will be advised annually as to the federal tax status of al distributions made by the Fund for the preceding year. Distributions by the Fund may also be subject to state and local
taxes. Additional tax information may be found in the SAI.

This section is not intended to be afull discussion of Federal tax laws and the effect of such laws on you. There may be other federal, state, foreign or local tax considerations applicable to a particular
investor. You are urged to consult your own tax adviser.

Financial Highlights

Thefollowing financial highlights table shows the Fund's financial performance information for the period from August 3, 2005 (its commencement of operations) to May 31, 2006 and the fiscal years
ended May 31, 2010, 2009, 2008 and 2007. Certain information reflects financial results for asingle share of the Fund. Thetotal return in the table represents the rate that you would have earned or lost on
an investment in the Fund (assuming you reinvested all distributions). This information has been audited by Deloitte & Touche LLP, the independent registered public accounting firm of the Fund,
whose report, along with the Fund’s financial statements, areincluded in the Fund’s annual report, which is available upon request.

Table of Contents - Prospectus

19




Cookson Peirce Core Equity Fund

Per Share Data for a Share Outstanding Throughout each Period

Period Ended May

Year Ended May 31, 31,
2010 2009 2008 2007 20061

Net Asset Value, Beginning of Period $ 7.85 1520 $ 1338 $ 11.59 10.00
Income (loss) from investment oper ations:

Net investment loss (0.06) (0.06) (0.12) (0.07) (0.07)@

Net realized and unrealized gain (loss) on investments 249 (7.29) 2.53 1.86 1.66

Total from investment operations 2.43 (7.35) 241 179 1.59
Lessdistributions paid:

From net realized gain on investments - - (0.59) - -
Total distributions paid - - (0.59) - -

Paid-in capital from redemption fees -3 - - -3 -
Net Asset Value, End of Period $ 10.28 7.85 $ 15.20 $ 13.38 11.59
Total Return®) 30.96% (48.36)% 18.16% 15.44% 15.90%
Supplemental Data and Ratios:
Net assets at end of period (000's) $ 19,676 13,668 $ 23,170 $ 14,878 9,547
Ratio of expensesto average net assets:

Before waiver and expense reimbursement(6) 2.10% 2.04% 2.02% 2.63%(5) 3.89%

After waiver and expense reimbursement(6) 1.50% 1.50% 1.68% 2.00%(5) 2.00%
Ratio of net investment |oss to average net assets:

Before waiver and expense reimbursement(6) (1.26)% (1L17)% (1.38)% (1.27)%(7 (2.62)%

After waiver and expense reimbursement(6) (0.66)% (0.63)% (1.04)% (0.64)%( (0.73)%
Portfolio turnover rate4) 117.03% 158.68% 100.36% 114.85% 60.99%

(1) Fund commenced operations on August 3, 2005.

(2)  Per share net investment loss has been calculated using the daily average share method.
(3 Roundsto less than 0.5 cent per share.

(4 Not annualized for periods |ess than one year.

(5)

respectively, for the period ended May 31, 2007.

(6)  Annualized for periods |ess than one year.
(7)  The net investment loss ratios include interest expense of $46.
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PRIVACY NOTICE

The Fund collects non-public personal information about you from the following sources:

- information we receive about you on applications or other forms;
- information you give us orally; and/or
- information about your transactions with us or others.

We do not disclose any non-public personal information about our shareholders or former shareholderswithout the shareholder’sauthorization, except as permitted by law or in responsetoinquiries
from governmental authorities. We may share information with affiliated parties and unaffiliated third parties with whom we have contracts for servicing the Fund. We will provide unaffiliated third
partieswith only the information necessary to carry out their assigned responsibility. All shareholder records will be disposed of in accordance with applicable law. We maintain physical, electronic
and procedural safeguardsto protect your non-public personal information and requirethird partiesto treat your non-public personal information with the same high degree of confidentiality.

In the event that you hold shares of the Fund through a financial intermediary, including, but not limited to, a broker-dealer, bank or trust company, the privacy policy of your financial intermediary
would govern how your non-public personal information would be shared with unaffiliated third parties.
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Cookson Peirce Core Equity Fund
A seriesof Trust for Professional Managers

FOR MORE INFORMATION

Y ou can find more information about the Fund in the following documents:

Statement of Additional Information
The SAl provides additional details about the investments and techniques of the Fund and certain other additional information. A current SAl ison file with the SEC and isincorporated into this
prospectus by reference. This meansthat the SAl islegally considered a part of this prospectus even though it is not physically within this prospectus.

Annual and Semi-Annual Reports
The Fund's annual and semi-annual reports provide the most recent financial reports and portfolio listings. The annual report contains a discussion of the market conditions and investment strategies
that affected the Fund's performance during the Fund' s last fiscal year.

You can obtain a free copy of these documents, request other information, or make general inquiries about the Fund by calling the Fund (toll-free) at 1-866-412-CORE (2673), by visiting the Advisor's
website at www.cooksonpeirce.com, or by writing to:

Cookson Peirce Core Equity Fund
c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701
Milwaukee, Wisconsin 53201-0701

You can review and copy information including the Fund's shareholder reports and SAl at the SEC's Public Reference Room in Washington, D.C. You can obtain information on the operation of the
Public Reference Room by calling (202) 551-8090. Shareholder reports and other information about the Fund are also available:

- free of charge from the SEC’'s EDGAR database on the SEC's Internet website at http://www.sec.gov; or
- for afee, by writing to the SEC’s Public Reference Room, Washington, 100 F Street, N.E., D.C. 20549-1520; or
- for afee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(The Trust’s SEC Investment Company Act file number is 811-10401)
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Statement of Additional I nformation

| Dated: September 28, 2010

Cookson Peirce Core Equity Fund
(Symbol: CPEQX)

This Statement of Additional Information (“SAI”) provides general information about Cookson Peirce Core Equity Fund (the “Fund”), aseries of Trust for Professional Managers (the “ Trust”). This SAI
is not a prospectus and should be read in conjunction with the Fund's current prospectus dated September 28, 2010 (the “Prospectus”), as supplemented and amended from time to time, which is
incorporated herein by reference. The Fund's audited financial statements for the fiscal year ended May 31, 2010 are incorporated herein by reference from the Fund's 2010 Annual Report to
Shareholders. To obtain a copy of the Prospectus and/or the Fund's 2010 Annual Report to Shareholders, please write or call the Fund at the address or telephone number below, or visit the Fund's
website at www.cooksonpeirce.com.

Cookson Peirce Core Equity Fund
c/o U.S. Bancorp Fund Services, LLC
P.O.Box 701

Milwaukee, W1 53201-0701
1-866-412-CORE (2673)

Table of Contents - SAl




THE TRUST
INVESTMENT POLICIES, STRATEGIESAND RISKS
FUNDAMENTAL INVESTMENT LIMITATIONS
MANAGEMENT OF THE FUND
BOARD OF TRUSTEES
TRUSTEES AND OFFICERS
THE ROLE OF THE BOARD OF TRUSTEES
BOARD L EADERSHIP STRUCTURE
BOARD OVERSIGHT OF RISK MANAGEMENT
TRUSTEE QUALIFICATIONS
TRUSTEE OWNERSHIP OF FUND SHARES
BOARD COMMITTEES
TRUSTEE COMPENSATION
CONTROL PERSONS AND PRINCIPAL SHAREHOL DERS
INVESTMENT ADVISOR
PORTFOLIO MANAGERS
SERVICE PROVIDERS
LEGAL COUNSEL
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

DISTRIBUTION AND SHAREHOL DER SERVICING
PORTFOL IO TRANSACTIONSAND BROKERAGE
PORTFOLIO TURNOVER
CODE OF ETHICS
PROXY VOTING PROCEDURES
ANTI-MONEY LAUNDERING COMPLIANCE PROGRAM
PORTFOLIO HOLDINGSINFORMATION
DETERMINATION OF NET ASSET VALUE
PURCHASE AND REDEMPTION OF FUND SHARES
PURCHASE OF SHARES
REDEMPTION OF SHARES
REDEMPTION FEE
REDEMPTION |N KIND
TAX MATTERS
DISTRIBUTIONS
FINANCIAL STATEMENTS
APPENDIX “A” PROXY VOTING POLICIES

w

11
12
12
12
15
15
16
16
17
18
18
19
19
20
21
22
22
22
23
24
25
25
25
26
27
28
28

888

32
33
34




The Trust

The Trust is a Delaware statutory trust organized on May 29, 2001, and is registered with the Securities and Exchange Commission (“ SEC”) as an open-end management investment company. The Fundis
one series, or mutual fund, formed by the Trust. The Fund is a diversified series and has its own investment objective and policies. As of the date of this SAl, shares of twenty-five other series of the
Trust are offered in separate prospectuses and SAls. The Trust may start additional series and offer shares of anew fund under the Trust at any time.

The Trust is authorized to issue an unlimited number of interests (or shares). Interestsin the Fund are represented by shares of beneficial interest each with a par value of $0.001. Each share of the Trust

has equal voting rights and liquidation rights, and is voted in the aggregate and not by the series except in matters where a separate vote is required by the Investment Company Act of 1940, as amended
(the “1940 Act”), or when the matters affect only the interest of a particular series. When matters are submitted to shareholders for a vote, each shareholder is entitled to one vote for each full share
owned and fractional votes for fractional shares owned. The Trust does not normally hold annual meetings of shareholders. The Trust's Board of Trustees (the “Board of Trustees") shall promptly call

and give notice of a meeting of shareholders for the purpose of voting upon removal of any Trustee when requested to do so in writing by shareholders holding 10% or more of the Trust's outstanding
shares.

Each share of the Fund represents an equal proportionate interest in the assets and liabilities belonging to the Fund and is entitled to such distributions out of the income belonging to the Fund as are
declared by the Board of Trustees. The Board of Trustees has the authority from time to time to divide or combine the shares of any seriesinto a greater or lesser number of shares of that series so long
as the proportionate beneficial interestsin the assets belonging to that series and the rights of shares of any other series arein no way affected. Additionally, in the case of any liquidation of aseries, the
holders of shares of the series being liquidated are entitled to receive a distribution out of the assets, net of the liabilities, belonging to that series. Expenses attributable to any series are borne by that
series. Any general expenses of the Trust not readily identifiable as belonging to a particular series are allocated by, or under the direction, of the Board of Trustees on the basis of relative net assets, the
number of shareholders or another equitable method. No shareholder isliable to further calls or to assessment by the Trust without his or her express consent.

The assets of the Fund received for the issue or sale of its shares, and all income, earnings, profits and proceeds thereof, subject only to the rights of creditors, shall constitute the underlying assets of
the Fund. In the event of the dissolution or liquidation of the Fund, the holders of shares of the Fund are entitled to share pro ratain the net assets of the Fund available for distribution to shareholders.

| Cookson, Peirce & Co., Inc. serves as the investment adviser to the Fund (the “Advisor”).

| Investment Palicies, Strategies and Risks
Theinvestment objective of the Fund is long-term growth of capital.
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The Fund is diversified. Under applicable federal laws, to qualify asadiversified fund, the Fund, with respect to 75% of itstotal assets, may not invest more than 5% of itstotal assetsin any oneissuer
and may not hold more than 10% of the securities of one issuer. The remaining 25% of the Fund's total assets does not need to be “diversified” and may be invested in securities of a single issuer,
subject to other applicable laws. The diversification of amutual fund's holdings is measured at the time the Fund purchases a security. However, if the Fund purchases a security and holdsit for a period
of time, the security may become a larger percentage of the Fund's total assets due to movementsin the financial markets. If the market affects several securities held by the Fund, the Fund may have a
greater percentage of its assets invested in securities of fewer issuers. Because the Fund is diversified, the Fund isless subject to the risk that its performance may be hurt disproportionately by the poor
performance of relatively few securities despite the Fund qualifying as adiversified fund under applicable federal laws.

Thereisno assurance that the Fund will achieve itsinvestment objective. The following discussion supplements the description of the Fund'sinvestment objective and principal investment strategies
set forth in the Prospectus. Except for the fundamental investment limitations listed below (see “ Fundamental Investment Limitations”), the Fund's investment strategies and policies are not fundamental
and may be changed by sole action of the Board of Trustees, without shareholder approval. While the Fund is permitted to hold securities and engage in various strategies as described hereafter, it is not
obligated to do so. The Fund'sinvestment objective and strategies may be changed without the approval of the Fund's shareholders upon 60 days' written notice to shareholders.

Whenever an investment policy or limitation states a maximum percentage of the Fund's assets that may be invested in any security or other asset or setsforth apolicy regarding quality standards, such
standard or percentage limitation will be determined immediately after and as a result of the Fund’s acquisition or sale of such security or other asset. Accordingly, except with respect to borrowing and
illiquid securities, any subsequent change in values, net assets or other circumstances will not be considered when determining whether an investment complies with the Fund’sinvestment policies and
limitations. In addition, if a bankruptcy or other extraordinary event occurs concerning a particular investment by the Fund, the Fund may receive stock, real estate or other investments that the Fund
would not, or could not, buy. If this happens, the Fund will sell such investments as soon as practicable while trying to maximize the return to its sharehol ders.

General Market Risks

U.S. and international markets have experienced significant volatility in recent years. The fixed income markets have experienced substantially lower valuations, reduced liquidity, price volatility, credit
downgrades, increased likelihood of default and valuation difficulties. These concerns have spread to domestic and international equity markets. In some cases, the stock prices of individual companies
have been negatively impacted even though there may be little or no apparent degradation in the financial conditions or prospects of the issuers. As aresult of this significant volatility, many of the
following risks associated with an investment in the Fund may be increased. Continuing market problems may have adverse effects on the Fund.

| Investment Strategies, Policies and Risks

Equity Securities

The Fund may invest in equity securities. An equity security (such as astock, partnership interest or other beneficial interest in an issuer) represents a proportionate share of the ownership of a
company. Itsvalue is based on the success of the company’s business, any income paid to stockholders, the value of its assets and general market conditions. Common stocks and preferred stocks are
examples of equity securities. Equity securities, such as common stocks, represent shares of ownership of a corporation. Preferred stocks are equity securities that often pay dividends at a specific rate
and have a preference over common stocks in dividend payments and liquidation of assets. Some preferred stocks may be convertible into common stock. Convertible securities are securities (such as
debt securities or preferred stock) that may be converted into or exchanged for a specified amount of common stock of the same or different issuer within a particular period of time at a specified price or
formula. Convertible securities are senior to common stock in an issuer’s capital structure, but are subordinated to any senior debt securities. Consequently, the issuer’s convertible securities may be
viewed as having morerisk than its senior debt securities, but less risk than its common stock.
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The Fund may invest in any size company. As a non-principal strategy, the Fund may invest in companies small enough to be considered micro-cap companies. Although diminished in large-cap
companies, the risks of investing in companies in general include business failure and reliance on erroneous reports. To the extent the Fund is invested in the equity securities of small- or medium-size
companies, directly or indirectly, it will be exposed to the risks of smaller sized companies. Small- and medium-size companies often have narrower markets for their goods and/or services and more limited
managerial and financial resources than larger, more established companies. Furthermore, those companies often have limited product lines, services, markets or financial resources, or are dependent on a
small management group. In addition, because these securities are not well-known to the investing public, do not have significant institutional ownership, and are followed by relatively few security
analysts, there will normally be less publicly available information concerning these securities compared to what is available for the securities of larger companies. Adverse publicity and investor
perceptions, whether or not based on fundamental analysis, can decrease the value and liquidity of securities held by afund. Asaresult, their performance can be more volatile and they face greater risk
of business failure, which could increase the volatility of the Fund's portfolio.

Other I nvestment Companies

The Fund may invest its assets in shares of other investment companies, including money market funds, other mutual funds or exchange traded funds (“ETFs"). The Fund'sinvestmentsin money market

funds may be used for cash management purposes and to maintain liquidity in order to satisfy redemption requests or pay unanticipated expenses. The Fund limitsitsinvestmentsin securities issued by
other investment companies in accordance with the 1940 Act. With certain exceptions, Section 12(d)(1) of the 1940 Act precludes the Fund from acquiring (i) more than 3% of the total outstanding shares
of another investment company; (ii) shares of another investment company having an aggregate value in excess of 5% of the value of the total assets of the Fund or (iii) shares of another registered
investment company and all other investment companies having an aggregate value in excess of 10% of the value of the total assets of the Fund. 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 shares of such investment company is owned by the Fund and all affiliated persons of the Fund; and (ii) the Fund has not offered or sold, and is not proposing to offer or sell its shares
through a principal underwriter or otherwise at a public or offering price that includes a sales load of more than 1 1/2%.
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If the Fund investsin investment companies, including ETFs, pursuant to Section 12(d)(1)(F), it 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 the securities of the investment company. In addition, an investment company purchased
by the Fund pursuant to Section 12(d)(1)(F) shall not be required to redeem its shares in an amount exceeding 1% of such investment company’stotal outstanding sharesin any period of |ess than thirty
days. In addition to the advisory and operational fees the Fund bears directly in connection with its own operation, the Fund also bears its pro rata portion of the advisory and operational expenses of
each other investment company.

U.S. Government Obligations

The Fund may invest directly, or indirectly through other mutual funds, in various types of U.S. Government obligations. U.S. Government obligations include securities issued or guaranteed as to
principal and interest by the U.S. Government, its agencies or instrumentalities. U.S. Treasury obligations differ mainly in the length of their maturity. Treasury bills, the most frequently issued marketable
government securities, have a maturity of up to one year and are issued on a discount basis. U.S. Government obligations also include securities issued or guaranteed by federal agencies or
instrumentalities, including government-sponsored enterprises.

Payment of principal and interest on U.S. Government obligations may be backed by the full faith and credit of the United States or may be backed solely by the issuing or guaranteeing agency or
instrumentality itself. In the latter case, the investor must look principally to the agency or instrumentality issuing or guaranteeing the obligation for ultimate repayment, which agency or instrumentality
may be privately owned. There can be no assurance that the U.S. Government would provide financial support to its agencies or instrumentalities (including government-sponsored enterprises) whereit
is not obligated to do so. As a result, there is arisk that these entities will default on a financial obligation. For instance, securities issued by the Government National Mortgage Association are
supported by the full faith and credit of the U.S. Government. Securities issued by the Federal National Mortgage Association (“FNMA”) and the Federal Home Loan Mortgage Corporation (“FHLMC")
are supported only by the discretionary authority of the U.S. Government. In September 2008, at the direction of the U.S. Treasury, FNMA and FHLMC were placed into conservatorship under the
Federal Housing Finance Agency, anewly created independent regulator. The U.S. government also took steps to provide additional financial support to FNMA and FHLMC. No assurance can be given
that the U.S. Treasury initiatives with respect to FNMA and FHLMC will be successful. Securitiesissued by the Student Loan Marketing Association are supported only by the credit of that agency.

In addition, U.S. Government obligations are subject to fluctuations in market value due to fluctuations in market interest rates. As a general matter, the value of debt instruments, including U.S.
Government obligations, declines when market interest rates increase and rises when market interest rates decrease. Certain types of U.S. Government obligations are subject to fluctuationsin yield or
value due to their structure or contract terms.
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Temporary Strategies; Cash or Similar | nvestments

For temporary defensive purposes, the Advisor may invest up to 100% of the Fund's total assetsin high-quality, short-term debt securities and money market instruments. These short-term debt
securities and money market instruments include shares of other mutual funds, commercial paper, certificates of deposit, bankers acceptances, U.S. Government securities and repurchase
agreements. Taking atemporary defensive position may result in the Fund not achieving itsinvestment objective.

For longer periods of time, the Fund may hold a substantial cash position. If the market advances during periods when the Fund is holding a large cash position, the Fund may not participate to the extent
it would have if the Fund had been more fully invested, and this may result in the Fund not achieving itsinvestment objective during that period. To the extent that the Fund uses amoney market fund for
its cash position, there will be some duplication of expenses because the Fund would bear its pro rata portion of such money market fund's advisory fees and operational expenses.

The Fund may invest in any of the following securities and instruments:

- Money Market Funds. The Fund may invest in money market funds in connection with its management of daily cash positions or as a temporary defensive measure. Generally, money market
funds seek to earn income consistent with the preservation of capital and maintenance of liquidity. They primarily invest in high quality money market obligations, including securities issued or
guaranteed by the U.S. Government or its agencies and instrumentalities, bank obligations and high-grade corporate instruments. These investments generally mature within 397 days from the
date of purchase. An investment in a money market fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance Corporation or any government agency. The
Fund'’sinvestments in money market funds may be used for cash management purposes and to maintain liquidity in order to satisfy redemption requests or pay unanticipated expenses.

Y our cost of investing in the Fund will generally be higher than the cost of investing directly in the underlying money market fund shares. Y ou will indirectly bear fees and expenses charged by
the underlying money market funds in addition to the Fund's direct fees and expenses. Furthermore, the use of this strategy could affect the timing, amount and character of distributionsto you
and therefore may increase the amount of taxes payable by you.

- Bank Certificates of Deposit, Bankers' Acceptances and Time Deposits. The Fund may acquire certificates of deposit, bankers' acceptances and time deposits. Certificates of deposit are
negotiable certificates issued against monies deposited in a commercia bank for a definite period of time and earning a specified return. Bankers' acceptances are negotiable drafts or bills of
exchange, normally drawn by an importer or exporter to pay for specific merchandise, which are “accepted” by a bank, meaning in effect that the bank unconditionally agrees to pay the face value
of the instrument on maturity. Certificates of deposit and bankers' acceptances acquired by the Fund will be dollar-denominated obligations of domestic or foreign banks or financial institutions
which at the time of purchase have capital, surplus and undivided profitsin excess of $100 million (including assets of both domestic and foreign branches), based on latest published reports, or
less than $100 million if the principal amount of such bank obligations are fully insured by the U.S. Government.
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Domestic banks and foreign banks are subject to different governmental regulations with respect to the amount and types of loans that may be made and interest rates that may be charged. In
addition, the profitability of the banking industry depends largely upon the availability and cost of funds for the purpose of financing lending operations under prevailing money market
conditions. General economic conditions as well as exposure to credit losses arising from possible financial difficulties of borrowers play an important part in the operations of the banking
industry.

As aresult of federal and state laws and regulations, domestic banks are, among other things, required to maintain specified levels of reserves, limited in the amount which they can loan to a
single borrower, and subject to other regulations designed to promote financial soundness. However, such laws and regulations do not necessarily apply to foreign bank obligations that the
Fund may acquire.

In addition to purchasing certificates of deposit and bankers’ acceptances, to the extent permitted under its investment objective and policies stated above and in the Prospectus, the Fund may
make interest-bearing time or other interest-bearing depositsin commercial or savings banks. Time deposits are non-negotiable deposits maintained at a banking institution for a specified period
of time at a specified interest rate.

- Savings Association Obligations. The Fund may invest in certificates of deposit (interest-bearing time deposits) issued by savings banks or savings and loan associations that have capital,
surplus and undivided profits in excess of $100 million, based on latest published reports, or less than $100 million if the principal amount of such obligations is fully insured by the U.S.
Government.

- Commercial Paper, Short-Term Notes and Other Corporate Obligations. The Fund may invest a portion of its assets in commercial paper and short-term notes. Commercial paper consists of
unsecured promissory notes issued by corporations. Issues of commercial paper and short-term notes will normally have maturities of less than nine months and fixed rates of return, although
such instruments may have maturities of up to one year.

Commercial paper and short-term notes will consist of issues rated at the time of purchase “A-2" or higher by S&P, “Prime-1" or “ Prime-2" by Moody’s, or similarly rated by another nationally
recognized statistical rating organization (“NRSRO") or, if unrated, will be determined by the Advisor to be of comparable quality.

Corporate obligations include bonds and notes issued by corporations to finance longer-term credit needs than supported by commercial paper. While such obligations generally have maturities
of ten years or more, the Fund may purchase corporate obligations which have remaining maturities of one year or less from the date of purchase and which are rated “A” or higher by S&P or
“A” or higher by Moody's.

- Repurchase Agreements. The Fund may enter into repurchase agreements. Under such agreements, the seller of the security agrees to repurchase it at a mutually agreed upon time and
price. The repurchase price may be higher than the purchase price, the difference being income to the Fund, or the purchase and repurchase prices may be the same, with interest at a stated rate
due to the Fund together with the repurchase price on repurchase. In either case, the income to the Fund is unrelated to the interest rate on the U.S. Government security itself. Such repurchase
agreements will be made only with banks with assets of $500 million or more that are insured by the Federal Deposit Insurance Corporation or with Government securities dealers recognized by
the Federal Reserve Board and registered as broker-dealers with the Securities and Exchange Commission (“ SEC”) or exempt from such registration. The Fund will generally enter into repurchase
agreements of short durations, from overnight to one week, although the underlying securities generally have longer maturities. The Fund may not enter into a repurchase agreement with more
than seven daysto maturity if, asaresult, more than 15% of the value of the Fund's net assets would be invested in illiquid securities including such repurchase agreements.
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For purposes of the 1940 Act, arepurchase agreement is deemed to be aloan from the Fund to the seller of the U.S. Government security that is subject to the repurchase agreement. It is not clear whether
acourt would consider the U.S. Government security acquired by the Fund subject to a repurchase agreement as being owned by the Fund or as being collateral for aloan by the Fund to the seller. Inthe
event of the commencement of bankruptcy or insolvency proceedings with respect to the seller of the U.S. Government security before its repurchase under a repurchase agreement, the Fund could
encounter delays and incur costs before being able to sell the security. Delays may involve loss of interest or adeclinein price of the U.S. Government security. If acourt characterizes the transaction as
aloan and the Fund has not perfected a security interest in the U.S. Government security, the Fund may be required to return the security to the seller’s estate and be treated as an unsecured creditor of
the seller. Asan unsecured creditor, the Fund would be at the risk of losing some or all of the principal and income involved in the transaction. Aswith any unsecured debt instrument purchased for the
Fund, the Advisor seeks to minimize the risk of loss through repurchase agreements by analyzing the creditworthiness of the other party, in this case the seller of the U.S. Government security.

Apart from therisk of bankruptcy or insolvency proceedings, thereis also the risk that the seller may fail to repurchase the security. However, the Fund will always receive as collateral for any repurchase
agreement to which it is a party securities acceptable to the Advisor, the market value of which is equal to at least 100% of the amount invested by the Fund plus accrued interest, and the Fund will make
payment against such securities only upon physical delivery or evidence of book entry transfer to the account of the Fund's custodian. If the market value of the U.S. Government security subject to the
repurchase agreement becomes less than the repurchase price (including interest), the Fund will direct the seller of the U.S. Government security to deliver additional securities so that the market value of
all securities subject to the repurchase agreement will equal or exceed the repurchase price. It is possible that the Fund could be unsuccessful in seeking to enforce on the seller a contractual obligation to
deliver additional securities.

Borrowings

The Fund may borrow money for investment purposes, which is aform of leveraging. Leveraging investments, by purchasing securities with borrowed money, is a speculative technique that increases
investment risk while increasing investment opportunity. Leverage will magnify changes in the Fund's net asset value (“NAV") and on the Fund's investments. Although the principal of such
borrowings will be fixed, the Fund's assets may change in value during the time the borrowing is outstanding. Leverage also creates interest expenses for the Fund. Borrowing by the Fund creates an
opportunity for increased net income, but at the same time, creates special risk considerations. For example, leveraging may exaggerate the effect on NAV of any increase or decrease in the market value
of the Fund's portfolio. To the extent theincome 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 it would
beif leverage were not used. Conversely, if theincome from the assets obtained with borrowed funds is not sufficient to cover the cost of leveraging, the net income of the Fund will be less than it would
be if leverage were not used, and therefore the amount available for distribution to shareholders as dividends will be reduced. The Fund also may be required to maintain minimum average balances in
connection with such borrowing or to pay acommitment or other fee to maintain aline of credit; either of these requirements would increase the cost of borrowing over the stated interest rate. The use of
derivativesin connection with leverage creates the potential for significant loss.
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The Fund may also borrow funds to meet redemptions or for other emergency purposes. Such borrowings may be on a secured or unsecured basis at fixed or variable rates of interest. The 1940 Act
requires the Fund to maintain continuous asset coverage of not less than 300% with respect to all borrowings. This allows the Fund to borrow for such purposes an amount (when taken together with
any borrowings for temporary or emergency purposes as described below) equal to as much as 50% of the value of its net assets (not including such borrowings). If such asset coverage should decline
to less than 300% due to market fluctuations or other reasons, the Fund may be required to dispose of some of its portfolio holdings within three days in order to reduce the Fund's debt and restore the
300% asset coverage, even though it may be disadvantageous from an investment standpoint to dispose of assets at that time.

Securities Lending

As a non-principal strategy, the Fund may lend securities from its portfolio to brokers, dealers and financial institutions (but not individuals) in order to increase the return on its portfolio. The value of
the loaned securities may not exceed one-third of the Fund’s total net assets and loans of portfolio securities are fully collateralized based on values that are marked-to-market daily. The Fund will not
enter into any portfolio security lending arrangement having a duration of longer than one year. The principal risk of portfolio lending is potential default or insolvency of the borrower. In either of these
cases, the Fund could experience delaysin recovering securities or collateral or could lose all or part of the value of the loaned securities. The Fund may pay reasonable administrative and custodial fees
in connection with loans of portfolio securities and may pay a portion of theinterest or fee earned thereon to the borrower or a placing broker.

In determining whether or not to lend a security to a particular broker, dealer or financial institution, the Advisor considers all relevant facts and circumstances, including the size, creditworthiness and
reputation of the broker, dealer or financial institution. Any loans of portfolio securities are fully collateralized based on values that are marked to market daily. Any securities that the Fund may receive
as collateral will not become part of the Fund’sinvestment portfolio at the time of the loan and, in the event of adefault by the borrower, the Fund will, if permitted by law, dispose of such collateral except
for such part thereof that is a security in which the Fund is permitted to invest. During the time securities are on loan, the borrower will pay the Fund any accrued income on those securities, however,
such payments of accrued income will not constitute qualified dividend income and will be taxable as ordinary income. For loaned securities, the Fund may invest the cash collateral and earn income or
receive an agreed-upon fee from a borrower that has delivered cash-equivalent collateral. The Fund will be responsible for the risks associated with the investment of the cash collateral, including the risk
that the Fund may lose money on the investment or fail to earn sufficient income to meet its obligation to the borrower.

Illiquid Securities

Certain types of securities in which the Fund may invest may be illiquid at the time of purchase, which means that there may be legal or contractual restrictions on their disposition, or that there are no
readily available market quotations for such asecurity. Illiquid securities present the risks that the Fund may have difficulty valuing these holdings and/or may be unable to sell these holdings at the time
or pricedesired. There are generally no restrictions on the Fund’s ability to invest in restricted securities (that is, securities that are not registered pursuant to the Securities Act), except to the extent such
securities may be considered illiquid. Securities issued pursuant to Rule 144A of the Securities Act will be considered liquid if determined to be so under procedures adopted by the Board of
Trustees. The Advisor isresponsible for making the determination as to the liquidity of restricted securities (pursuant to the procedures adopted by the Board of Trustees). The Advisor will determine a
security to beilliquid if it cannot be sold or disposed of in the ordinary course of business within seven days at the value at which the Fund has valued the security. Factors considered in determining
whether a security isilliquid may include, but are not limited to: the frequency of trades and quotes for the security; the number of dealers willing to purchase and sell the security and the number of
potential purchasers; the number of dealers who undertake to make a market in the security; the nature of the security, including whether it is registered or unregistered, and the market place; whether the
security has been rated by an NRSRO; the period of time remaining until the maturity of a debt instrument or until the principal amount of a demand instrument can be recovered through demand; the
nature of any restrictions on resale; and with respect to municipal lease obligations and certificates of participation, there is reasonable assurance that the obligation will remain liquid throughout the time
the obligation is held and, if unrated, an analysis similar to that which would be performed by an NRSRO is performed. If arestricted security is determined to be liquid, it will not be included within the
category of illiquid securities, which may not exceed 15% of the Fund's net assets. Investing in Rule 144A securities could have the effect of increasing the level of the Fund'silliquidity to the extent that
the Fund, at aparticular point in time may be unable to find qualified institutional buyers interested in purchasing the securities. The Fund is permitted to sell restricted securities to qualified institutional
buyers.
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Fundamental I nvestment Limitations

The Trust (on behalf of the Fund) has adopted the following restrictions as fundamental policies, which may not be changed without the favorable vote of the holders of a“majority of the outstanding
voting securities of the Fund” as defined in the 1940 Act. Under the 1940 Act, the vote of the holders of a“majority of the outstanding voting securities” means the vote of the holders of the lesser of
(i) 67% of the shares of the Fund represented at a meeting at which the holders of more than 50% of its outstanding shares are represented, or (ii) more than 50% of the outstanding shares of the Fund.

The Fund may not:

1 I'ssue senior securities, borrow money or pledge its assets, except that (i) the Fund may borrow from banks in amounts not exceeding one-third of itstotal assets (including the amount borrowed);
and (ii) thisrestriction shall not prohibit the Fund from engaging in options transactions or short salesin accordance with its objective and strategies;

2. Act as underwriter (except to the extent the Fund may be deemed to be an underwriter in connection with the sale of securitiesin itsinvestment portfolio);
| 3. Invest 25% or more of its net assets, calculated at the time of purchase and taken at market value, in securities of issuersin any one industry (other than U.S. Government securities);
4. Purchase or sell real estate unless acquired as aresult of ownership of securities (although the Fund may purchase and sell securities which are secured by real estate and securities of companies

that invest or deal in real estate);

Table of Contents - SAl
B-11




5. Purchase or sell physical commodities, unless acquired as a result of ownership of securities or other instruments and provided that this restriction does not prevent the Fund from engaging in
transactions involving currencies and futures contracts and options thereon or investing in securities or other instruments that are secured by physical commaodities;

6. Make loans of money (except for the lending of its portfolio securities, purchases of debt securities consistent with the investment policies of the Fund and except for repurchase agreements); or

7. With respect to 75% of its total assets, invest 5% or more of its total assets, computed at the time of investment, in securities of a single issuer or hold more than 10% of the voting securities of
such issuer (does not apply to investment in the securities of the U.S. Government, its agencies or instrumentalities or other investment companies).

The following lists the non-fundamental investment restrictions applicable to the Fund. These restrictions can be changed by the Board of Trustees, but the change will only be effective after noticeis
given to shareholders of the Fund.

The Fund may not:
1. With respect to Fundamental Investment Limitation (1) above, purchase portfolio securities while outstanding borrowings exceed 5% of its assets;

| 2. Purchaseilliquid securities, if upon the purchase 15% or more of the value of the Fund's net assets would consist of these securities (See “Illiquid Securities” above for acomplete discussion of
illiquid securities); and

3. Make any change in its investment policy of investing at least 80% of its net assets in the investments suggested by the Fund's name without first changing the Fund's name and providing the
Fund's shareholders with at least 60 days’ prior notice.

Except with respect to the limitations on borrowing and illiquid securities, if a percentage or rating restriction on investment or use of assets set forth herein or in the Prospectusis adhered to at thetime a
transaction is effected, later changes in percentage resulting from any cause other than actions by the Fund will not be considered aviolation.

Management of the Fund

Board of Trustees
The management and affairs of the Fund are supervised by the Board of Trustees. The Board of Trustees consists of four individuals. The Trustees are fiduciaries for the Fund's shareholders and are
governed by the laws of the State of Delaware in this regard. The Board of Trustees establishes policies for the operation of the Fund and appoints the officers who conduct the daily business of the
Fund.

| Trusteesand Officers
The Trustees and officers of the Trust are listed below with their addresses, present positions with the Trust and principal occupations over at least the last five years.
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Name, Addressand Age

Position(s) Held
with the Trust

Term of Office
and L ength of
Time Served

Number of Portfolios
inthe Trust Overseen
by Trustee

Principal Occupation
During the Past Five Years

Other Directorships
Held by Trustee

Independent Trustees

Dr. Michael D. Akers
615 E. Michigan St.
Milwaukee, WI 53202
Age: 55

Trustee

Indefinite Term; Since
August 22, 2001

26

Professor and Chair, Department of
Accounting, Marquette University (2004-
present); Associate Professor of
Accounting, Marquette University (1996-
2004).

Independent Trustee, USA MUTUALS
(an open-end investment company with
two portfolios).

Gary A. Drska

615 E. Michigan St.
Milwaukee, W1 53202
Age: 54

Trustee

Indefinite Term; Since
August 22, 2001

26

Captain, Midwest Airlines, Inc. (airline
company) (1986-present); Director-Flight
Standards & Training (July 1990-
December 1999).

Independent Trustee, USA MUTUALS
(an open-end investment company with
two portfolios).

Jonas B. Siegel

615 E. Michigan St.
Milwaukee, WI 53202
Age: 67

Trustee

Indefinite Term; Since
October 23, 2009

26

Managing Director, Chief Administrative
Officer (“CAQ") and CCO, Granite Capital
International Group, LP (investment
management firm) (1994-present); Vice
President, Secretary, Treasurer and CCO,
Granum Series Trust (an open-end
investment company) (1997-2007);
President, CAO and CCO, Granum
Securities, LLC (abroker-dealer) (1997-
2007).

N/A
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Term of Office

Number of Portfolios

Position(s) Held and Length of inthe Trust Over seen Principal Occupation Other Director ships
Name, Addressand Age with the Trust Time Served by Trustee During the Past Five Years Held by Trustee
I nterested Trustee and Officers
Joseph C. Neuberger* Chair-person, President Indefinite Term; Since 26 Executive Vice President, U.S. Bancorp  Trustee, Buffalo Funds (an open-end
615 E. Michigan St. and Trustee August 22, 2001 Fund Services, LLC (1994-present). investment company with ten
Milwaukee, WI 53202 portfolios); Trustee, USA MUTUALS
Age: 48 (an open-end investment company with
two portfolios).

John Buckel Vice Indefinite Term; Since N/A Mutual Fund Administrator, U.S. N/A
615 E. Michigan St. President, Treasurer  January 10, 2008 (Vice Bancorp Fund Services, LLC (2004-
Milwaukee, WI and Principal President) and since Present); Mutual Fund Administrator,
53202 Accounting Officer September 10, 2008 United Missouri Bank (2000-2004)
Age: 53 (Treasurer)
Kristin M. Cuene Chief Compliance Indefinite Term; Since N/A Attorney, Compliance Officer, U.S. N/A
615 E. Michigan St. Officer and Anti- January 23, 2009 (Chief Bancorp Fund Services, LLC (2008-
Milwaukee, WI 53202 Money Laundering Compliance Officer); Present); Attorney, Investment
Age: 50 Officer Indefinite Term; Since Management, Quarles & Brady, LLP

January 18, 2010 (AML (2007-2008); Student, University of

Officer) Pennsylvania (2004-2007).
Rachel A. Spearo Secretary Indefinite Term; Since N/A Vice President and Legal Compliance N/A
615 E. Michigan St. November 15, 2005 Officer, U.S. Bancorp Fund Services, LLC
Milwaukee, WI 53202 (September 2004-present).
Age: 31
Jennifer A. Lima Assistant Treasurer Indefinite Term; Since N/A Mutual Fund Administrator, U.S. N/A

615 E. Michigan St.
Milwaukee, WI 53202
Age: 36

January 10, 2008

Bancorp Fund Services, LLC (2002-
Present).

* Mr. Neuberger is an “interested person” of the Trust as defined by the 1940 Act by virtue of the fact that heis an interested person of Quasar Distributors, LLC (the “ Distributor”), the Fund’ s principal underwriter.
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TheRoleof theBoard of Trustees

The Board of Trustees provides oversight of the management and operations of the Trust. Likeall mutual funds, the day-to-day responsibility for the management and operation of the Trust isthe
responsibility of various service providers to the Trust and its individual series, such as the Advisor, Distributor, Administrator, Custodian, and Transfer Agent, each of whom are discussed in greater
detail in this SAl. The Board approves all significant agreements between the Trust and its service providers, including the agreements with the Advisor, Distributor, Administrator, Custodian and
Transfer Agent. The Board has appointed various individuals of certain of these service providers as officers of the Trust, with responsibility to monitor and report to the Board on the Trust's day-to-day
operations. In conducting this oversight, the Board receives regular reports from these officers and service providers regarding the Trust's operations. The Board has appointed a Chief Compliance
Officer who reports directly to the Board and who administers the Trust's compliance program and regularly reports to the Board as to compliance matters, including an annual compliance review. Some
of these reports are provided as part of formal “Board Meetings,” which are held five times per year, in person, and such other times as the Board determines is necessary, and involve the Board'sreview
of recent Trust operations. From time to time one or more members of the Board may also meet with Trust officersin less formal settings, between formal Board Meetings to discuss various topics. Inall
cases, however, the role of the Board and of any individual Trustee is one of oversight and not of management of the day-to-day affairs of the Trust and its oversight role does not make the Board a
guarantor of the Trust'sinvestments, operations or activities.

Board L eader ship Structure

The Board has structured itself in amanner that it believes allowsit to effectively performits oversight function. The Board of Trusteesis comprised of three Independent Trustees — Dr. Michael D.
Akers, Mr. Gary A. Drska and Mr. Jonas B. Siegel — and one Interested Trustee — Mr. Joseph C. Neuberger. Accordingly, 75% of the members of the Board are Independent Trustees, who are Trustees
that are not affiliated with the Advisor or its affiliates or any other investment adviser or other service provider to the Trust or any underlying fund. The Board of Trustees has established three standing
committees, an Audit Committee, a Nominating Committee and a Valuation Committee, which are discussed in greater detail under “Board Committees’ below. Each of the Audit Committee and the
Nominating Committee are comprised entirely of Independent Trustees. The Independent Trustees have engaged their own independent counsel to advise them on matters relating to their
responsibilitiesin connection with the Trust.

The Trust's Chairperson, Mr. Neuberger, isan “interested person” of the Trust, as defined by the 1940 Act, by virtue of the fact that he is an interested person of Quasar Distributors, LLC, which acts as
principal underwriter to many of the Trust’s underlying funds. Mr. Neuberger also serves as the Trust’s President and the Executive Vice President of the Administrator. The Trust has not appointed a
lead Independent Trustee.

In accordance with the fund governance standards prescribed by the SEC under the 1940 Act, the Independent Trustees on the Nominating Committee select and nominate all candidates for Independent
Trustee positions. Each Trustee was appointed to serve on the Board of Trustees because of his experience, qualifications, attributes and skills as set forth in the subsection “ Trustee Qualifications”
below.
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The Board reviews its structure regularly in light of the characteristics and circumstances of the Trust, including: the unaffiliated nature of each investment adviser and the fund(s) managed by such
adviser; the number of funds that comprise the Trust; the variety of asset classes that those funds reflect; the net assets of the Trust; the committee structure of the Trust; and the independent
distribution arrangements of each of the Trust's underlying funds.

The Board has determined that the function and composition of the Audit Committee and the Nominating Committee are appropriate means to address any potential conflicts of interest that may arise from
the Chairperson’s status as an Interested Trustee. In addition, the inclusion of all Independent Trustees as members of the Audit Committee and the Nominating Committee allows all such Trustees to
participate in the full range of the Board of Trustees' oversight duties, including oversight of risk management processes discussed below. Given the specific characteristics and circumstances of the
Trust as described above, the Trust has determined that the Board' s leadership structure is appropriate.

Board Oversight of Risk Management

As part of itsoversight function, the Board receives and reviews various risk management reports and assessments and discusses these matters with appropriate management and other personnel,
including personnel of the Trust's service providers. Because risk management is a broad concept comprised of many elements (such as, for example, investment risk, issuer and counterparty risk,
compliance risk, operational risks, business continuity risks, etc.) the oversight of different types of risksis handled in different ways. For example, the Chief Compliance Officer regularly reports to the
Board during Board Meetings and meets in executive session with the Independent Trustees and their legal counsel to discuss compliance and operational risks. In addition, the Independent Trustee
designated as the Audit Committee's “audit committee financial expert” meets with the Treasurer and the Trust's independent public accounting firm to discuss, among other things, the internal control
structure of the Trust’sfinancial reporting function. The full Board receives reports from the investment advisers to the underlying funds and the portfolio managers as to investment risks as well as other
risks that may be discussed during Audit Committee meetings.

Trustee Qualifications

The Board believes that each of the Trustees has the qualifications, experience, attributes and skills appropriate to their continued service as Trustees of the Trust in light of the Trust's business and
structure. The Trustees have substantial business and professional backgrounds that indicate they have the ability to critically review, evaluate and assess information provided to them. Certain of these
business and professional experiences are set forth in detail in the table above. In addition, the Trustees have substantial board experience and, in their service to the Trust, have gained substantial
insight asto the operation of the Trust. The Board annually conducts a “self-assessment” wherein the effectiveness of the Board and the individual Trusteesis reviewed.

In addition to the information provided in the table above, below is certain additional information concerning each individual Trustee. Theinformation provided below, and in the table above, is not all-
inclusive. Many of the Trustees qualifications to serve on the Board involve intangible elements, such as intelligence, integrity, work ethic, the ability to work together, the ability to communicate
effectively, the ability to exercise judgment, the ability to ask incisive questions, and commitment to shareholder interests. In conducting its annual self-assessment, the Board has determined that the
Trustees have the appropriate attributes and experience to continue to serve effectively as Trustees of the Trust.
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Dr. Michael D. Akers, CPA. Dr. Akers has served as a Trustee of the Trust since August 2001. Dr. Akers has also served as an independent trustee of USA Mutuals, an open-end investment company,
since 2001. Dr. Akers has been a Professor and Chair of the Department of Accounting of Marquette University since 2004, and was Associate Professor of Accounting of Marquette University from
1996 to 2004. Dr. Akersisa certified public accountant, a certified fraud examiner, a certified internal auditor and a certified management accountant. Through his experience as a trustee of mutual funds
and his employment experience, Dr. Akersis experienced with financial, accounting, regulatory and investment matters.

Gary A. Drska. Mr. Drska has served as a Trustee of the Trust since August 2001. Mr. Drska has also served as an independent trustee of USA Mutuals since 2001. Mr. Drska has served as a Captain of
Midwest Airlines, Inc., an airline company, since 1986. Through his experience as a trustee of mutual funds, Mr. Drskais experienced with financial, accounting, regulatory and investment matters.

Joseph C. Neuberger. Mr. Neuberger has served as a Trustee of the Trust since August 2001. Mr. Neuberger has also served as a trustee of USA Mutuals since 2001 and Buffalo Funds, an open-end
investment company, since 2003. Mr. Neuberger has served as Executive Vice President of U.S. Bancorp Fund Services, a multi-service line service provider to mutual funds, since 1994. Through his
experience as atrustee of mutual funds and his employment experience, Mr. Neuberger is experienced with financial, accounting, regulatory and investment matters.

Jonas B. Siegel, CPA. Mr. Siegel has served as a Trustee of the Trust since November 2009. Mr. Siegel has also served as the Managing Director, CAO and CCO of Granite Capital International Group,
LP, an investment management firm, since 1994, and previously served as Vice President, Secretary, Treasurer and CCO of Granum Series Trust, an open-end investment company, from 1997 to 2007, and
as President, CAO and CCO of Granum Securities, LLC, a broker-dealer, from 1997 to 2007. Mr. Siegel is a certified public accountant. Through his experience as a trustee of mutual funds and his
employment experience, Mr. Siegel is experienced with financial, accounting, regulatory and investment matters.

Trustee Owner ship of Fund Shares
| As of December 31, 2009, no Trustee or officer of the Trust beneficially owned shares of the Fund or any other series of the Trust.

Furthermore, neither the trustees who are not “interested” persons of the Fund, nor members of their immediate families, own securities beneficially or of record, in the Advisor, the Distributor or any of
their affiliates. Accordingly, neither the trustees who are not “interested” persons of the Fund nor members of their immediate families, have direct or indirect interest, the value of which exceeds $120,000,
in the Advisor, the Distributor or any of their affiliates. In addition, during the two most recently completed calendar years, neither the Independent Trustees nor members of their immediate families have
conducted any transactions (or series of transactions) in which the amount involved exceeds $120,000 and to which the Advisor, the Distributor or any affiliate thereof was a party.
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Board Committees

Audit Committee. The Trust has an Audit Committee, which is composed of the Independent Trustees, Dr. Michael D. Akers, Mr. Gary A. Drskaand Mr. Jonas B. Siegel. The Audit Committee reviews
financial statements and other audit-related matters for the Fund. The Audit Committee also holds discussions with management and with the Fund's independent auditors concerning the scope of the
audit and the auditor’s independence. Dr. Akers serves as the Audit Committee's “audit committee financial expert,” as stated in the annual reports relating to the series of the Trust. The Audit
Committee met twice with respect to the Fund during the Fund’s last fiscal year.

Nominating Committee. The Trust has a Nominating Committee, which is composed of the Independent Trustees, Dr. Michael D. Akers, Mr. Gary A. Drskaand Mr. Jonas B. Siegel. The Nominating
Committee is responsible for seeking and reviewing candidates for consideration as nominees for the position of trustee and meets only as necessary. As part of this process, the Nominating Committee
considers criteria for selecting candidates sufficient to indentify a diverse group of qualified individuals to serve as trustees. The Nominating Committee met on October 23, 2009 for the nomination of
Mr. Siegel as an Independent Trustee.

The Nominating Committee will consider nominees recommended by shareholders for vacancies on the Board of Trustees. Recommendations for consideration by the Nominating Committee should be
sent to the President of the Trust in writing together with the appropriate biographical information concerning each such proposed nominee, and such recommendation must comply with the notice
provisions set forth in the Trust's By-Laws. In general, to comply with such procedures, such nominations, together with all required information, must be delivered to and received by the Secretary of
the Trust at the principal executive office of the Trust not later than 60 days prior to the shareholder meeting at which any such nominee would be voted on. Shareholder recommendations for nominations
to the Board of Trustees will be accepted on an ongoing basis and such recommendations will be kept on file for consideration when there is a vacancy on the Board of Trustees. The Nominating
Committee's procedures with respect to reviewing shareholder nominations will be disclosed as required by applicable securities laws.

Valuation Committee. The Trust has aValuation Committee. The Valuation Committeeis responsible for the following: (i) monitoring the valuation of Fund securities and other investments; and (ii) as
required, when the Board of Trusteesis not in session, for determining the fair value of illiquid securities and other holdings after consideration of all relevant factors, which determinations are reported to
the Board of Trustees. The Valuation Committee is currently comprised of Mr. Joseph Neuberger, Mr. John Buckel and Ms. Jennifer Lima, who each serve as an officer of the Trust. The Valuation
Committee meets as necessary when a price for a portfolio security is not readily available. The Valuation Committee did not meet during the Fund's prior fiscal year.

Trustee Compensation

The Independent Trustees received a retainer fee of $25,000 per year, $1,500 per in-person Board meeting and $750 per board meeting attended via telephone, as well as reimbursement for expenses
incurred in connection with attendance at Board meetings. Interested Trustees do not receive any compensation for their service as Trustees. For the fiscal year of the Fund ended May 31, 2010, the
Trustees received the following compensation:
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Aggregate Compensation Pension or Retirement Benefits ~ Estimated Annual BenefitsUpon ~ Total Compensation from Fund

Name of Per son/Position From the Fund?! Accrued as Part of Fund Expenses Retirement and the Trust? Paid to Trustees
Joseph C. Neuberger, None None None None
Interested Trustee
Dr. Michael D. Akers, $1,305 None None $26,000
Independent Trustee
Gary A. Drska, $1,305 None None $26,000
Independent Trustee
Jonas B. Siegel3, $1,305 None None $23,500
Independent Trustee

1 Trustees fees and expenses are alocated among the Fund and the other series comprising the Trust. Prior to July 1, 2010, the Independent Trustees received aretainer fee of $15,000 per year, $1,000 per in-person board
meeting and $500 per telephonic board meeting.

2 There are currently twenty-five other portfolios comprising the Trust.

3 Mr. Siegel was appointed as an Independent Trustee effective as of October 23, 2009.

Control Personsand Principal Shareholders
A principal shareholder isany person who owns of record or beneficially owns 5% or more of the outstanding shares of the Fund. A control person is one who owns beneficially or through controlled

companies more than 25% of the voting securities of the Fund or acknowledges the existence of control. Asof August 31, 2010, the following shareholder was considered to be a control person of the
Fund:

Name and Address Parent Company Jurisdiction % Ownership Type of Ownership
Charles Schwab & Co., Inc.
' The Charles Schwab
0
101 Montgomery St. Corporation DE 44.96% Record

San Francisco, CA 94104

Investment Advisor
As stated in the Prospectus, investment advisory services are provided to the Fund by Cookson, Peirce & Co., Inc., pursuant to an Investment Advisory Agreement (the “ Advisory Agreement”). As of

the date of this SAl, Mr. Daniel S. Henderson, Mr. Bruce W. Miller and Ms. Nancy L. Santory are control persons of the Advisor, each by virtue of their individual ownership of more than 25% of the
voting stock of the Advisor.

After theinitial two years, the Advisory Agreement will continue in effect from year to year only if such continuance is specifically approved at least annually by the Board of Trustees or by vote of a
majority of the Fund's outstanding voting securities and by a majority of the Trustees who are not parties to the Advisory Agreement or interested persons of any such party, at ameeting called for the
purpose of voting on the Advisory Agreement. The Advisory Agreement is terminable without penalty by the Trust on behalf of the Fund upon 60 days' written notice when authorized either by a
majority vote of the Fund's shareholders or by a vote of a majority of the Board of Trustees, or by the Advisor upon 60 days written notice, and will automatically terminate in the event of its
“assignment” (as defined in the 1940 Act). The Advisory Agreement provides that the Advisor under such agreement shall not be liable for any error of judgment or mistake of law or for any loss arising
out of any investment or for any act or omission in the execution of portfolio transactions for the Fund, except for willful misfeasance, bad faith or negligence in the performance of its duties or by reason

of reckless disregard of its obligations and duties thereunder.
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Under the Advisory Agreement, the Fund compensates the Advisor for itsinvestment advisory services at an annual rate of 1.00% of the Fund’s average daily net assets, payable on amonthly
basis. For thefiscal years ended May 31, 2010, 2009 and 2008, the Advisor received the following advisory fees:

Fiscal Period Ended Advisory Fee Waiver Advisory Fee After Waiver
May 31, 2010 $173,332 $104,774 $68,558
May 31, 2009 $171,392 $93,292 $78,100
May 31, 2008 $192,542 $58,641 $133,901

Fund Expenses. The Fund isresponsible for its own operating expenses. However, pursuant to an operating expense limitation agreement between the Advisor and the Trust, the Advisor has agreed to

reduce fees payable to it by the Fund and/or to pay Fund operating expenses to the extent necessary to limit the Fund's aggregate annual operating expenses (exclusive generally of interest and tax
expenses, brokerage commissions, extraordinary and non-recurring expenses, acquired fund fees and expenses and dividends on short positions) to the limit set forth in the “ Fees and Expenses Table" of
the Prospectus. Any such reductions made by the Advisor in itsfees or payment of expenses which are the Fund’s obligation are subject to reimbursement by the Fund to the Advisor, if so requested by
the Advisor, in subsequent fiscal yearsif the aggregate amount actually paid by the Fund toward the operating expenses for such fiscal year (taking into account the reimbursement) does not exceed the
applicable limitation on Fund expenses. The Advisor is permitted to be reimbursed only for fee reductions and expense payments made in the previous three fiscal years from the date the expense was
waived. Any such reimbursement is also contingent upon the Board of Trustees' subsequent review and ratification of the reimbursed amounts. Such reimbursement may not be paid prior to the Fund's

payment of current ordinary operating expenses.

Portfolio Managers

As stated in the Prospectus, Mr. Bruce Miller and Mr. Cory Krebs are each part of ateam of Portfolio Managers for the Fund and the Advisor. Mr. Miller isthe Chief Investment Officer and Secretary of
the Advisor and Mr. Krebs has been a portfolio manager with the Advisor since 2003. Prior to joining the Advisor, Mr. Krebswas an Equity Trader with Laurel Capital Advisors, an investment subsidiary

of Mellon Financial Corporation, from 1998 to 2003. The Portfolio Managers mentioned are also members of the Advisor’s Investment Committee.
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Other Accounts Managed

The following providesinformation regarding other accounts managed by Mr. Miller and Mr. Krebs as of May 31, 2010:

Registered Other Pooled
Investment Companies (excluding the Fund) Investment Vehicles Other Accounts
Name of Total Assetsin the Total Assetsin the Total Assetsin the
Portfolio M anager Number of Accounts Accounts Number of Accounts Accounts Number of Accounts Accounts
Bruce Miller 0 $0 0 $0 557 $377,955,772
Cory Krebs 0 $0 0 $0 557 $377,955,772

All of the Portfolio Managers' compensation as the Fund’s Portfolio Managersisafixed salary that is set by reference to industry standards. They do not receive deferred compensation and their salary
is not based on Fund performance, but they do receive a bonus as part of their compensation. Bonuses paid to the Portfolio Managers are based on the Advisor'soverall profits. The net profit from the
Fund does contribute to the bonus pool indirectly because all revenue derived from the Fund will be part of the Advisor'srevenue stream. The Portfolio Managers also participate in a401(k) retirement
plan, which isafixed plan.

The Advisor offers several separately managed accounts in addition to the Fund. Some of these offerings include portfolios of investments substantially identical to the Fund, which could create certain
conflicts of interest. Asthe Fund and any separate accounts managed similarly to the Fund will be managed concurrently, all portfolio transactions will be implemented according to the Advisor'strade
allocation procedures. These procedures, among other things, insure that all trades allocated to advisory clients (including the Fund) fulfill the Advisor's fiduciary duty to each client and otherwise
allocate securities on abasis that is fair and nondiscriminatory. Such procedures are generally applied in numerous instances, including, among other things, block and bunched trades, cross transactions
and private placements. In determining a fair allocation, the Advisor takes into account a number of factors, including among other things, the Advisor's fiduciary duty to each client, any potential
conflicts of interest, the size of the transaction, the relative size of aclient’s portfolio, cash available for investment, suitability aswell as each client’s investment objectives.

| Asof May 31, 2010, the Portfolio Managers beneficially owned securities in the Fund as shown below:

Dollar Range of Equity Securitiesin the Fund
$100,001-$500,000
$10,001-$50,000

Name of Portfolio Manager
Mr. Bruce Miller
Mr. Cory Krebs

Service Providers

Pursuant to an Administration Agreement (the “ Administration Agreement”), U.S. Bancorp Fund Services, LLC, (“USBFS’) 615 East Michigan Street, Milwaukee, Wisconsin 53202 (the “ Administrator”),
acts as administrator for the Fund. The Administrator provides certain administrative services to the Fund, including, among other responsibilities: coordinating the negotiation of contracts and fees with,
and the monitoring of performance and billing of, the Fund'sindependent contractors and agents; preparation for signature by an officer of the Trust of all documents required to be filed for compliance
by the Trust and the Fund with applicable laws and regulations excluding those of the securities laws of various states; arranging for the computation of performance data, including NAV and yield;
responding to shareholder inquiries and arranging for the maintenance of books and records of the Fund; and providing, at its own expense, office facilities, equipment and personnel necessary to carry
out itsduties. In this capacity, the Administrator does not have any responsibility or authority for the management of the Fund, the determination of investment policy or for any matter pertaining to the
distribution of Fund shares. Pursuant to the Administration Agreement, for its services, the Administrator receives from the Fund 0.12% of average net assets on the first $50 million of Fund assets,
0.10% of average net assets on the next $150 million and 0.05% on the balance, all subject to an annua minimum fee of $30,000. The Administrator also acts as fund accountant, transfer agent and
dividend disbursing agent under separate agreements.
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| For thefiscal yearsindicated below, the Fund paid the following fees to the Administrator:

Administration Fees
Paid During Fiscal YearsEnded May 31,
2010 2009 2008
$38,943 $36,300 $33,201

U.S. Bank, N.A. (the “Custodian”), an affiliate of USBFS, isthe custodian of the assets of the Fund pursuant to a custody agreement between the Custodian and the Trust, whereby the Custodian charges
fees on a transactional basis plus out-of-pocket expenses. The Custodian’'s address is 1555 N. River Center Drive, Suite 302, Milwaukee, Wisconsin 53212. The Custodian does not participate in
decisions relating to the purchase and sale of securities by the Fund. The Custodian and its affiliates may participate in revenue sharing arrangements with service providers of mutual fundsin which the
Fund may invest.

Legal Counsel
Godfrey & Kahn, S.C., 780 North Water Street, Milwaukee, Wisconsin 53202 serves as counsel to the Fund.

Independent Registered Public Accounting Firm
Deloitte & Touche LLP, 555 East Wells Street, Milwaukee Wisconsin 53202, serves as the independent registered public accounting firm of the Fund.

Distribution and Shareholder Servicing

The Trust has entered into a distribution agreement (the “ Distribution Agreement”) with the Distributor, Quasar Distributors, LLC, 615 East Michigan Street, Milwaukee, Wisconsin 53202, pursuant to
which the Distributor acts as the Fund's principal underwriter, provides certain administration services and promotes and arranges for the sale of the Fund's shares. The offering of the Fund's sharesis
continuous. The Distributor, Administrator, Transfer Agent and Custodian are affiliated companies. The Distributor is a registered broker-dealer and member of the Financial Industry Regulatory
Authority, Inc. (“FINRA”).

The Distribution Agreement has an initial term of up to two years and will continue in effect only if its continuance is specifically approved at least annually by the Board of Trustees or by vote of a
majority of the Fund's outstanding voting securities and, in either case, by amajority of the trustees who are not parties to the Distribution Agreement or “interested persons” (as defined in the 1940 Act)
of any such party. The Distribution Agreement is terminable without penalty by the Trust on behalf of the Fund on 60 days  written notice when authorized either by a majority vote of the Fund's
shareholders or by vote of a mgjority of the Board of Trustees, including a majority of the trustees who are not “interested persons” of the Trust (as defined in the 1940 Act), or by the Distributor on
60 days' written notice. The Distribution Agreement will automatically terminate in the event of its “assignment” (as defined in the 1940 Act).
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Portfolio Transactions and Brokerage

Pursuant to the Advisory Agreement, the Advisor determines which securities are to be purchased and sold by the Fund and which broker-dealers are eligible to execute the Fund's portfolio
transactions. Purchases and sales of securities in the over-the-counter market will generally be executed directly with a“ market-maker” unless, in the opinion of the Advisor, abetter price and execution
can otherwise be obtained by using abroker for the transaction.

Purchases of portfolio securities for the Fund will be effected through broker-deal ers (including banks) that specialize in the types of securities that the Fund will be holding, unless better executions are
available elsewhere. Dealers usually act as principal for their own accounts. Purchases from dealers will include a spread between the bid and the asked price. If the execution and price offered by more
than one dealer are comparable, the order may be allocated to adealer that has provided research or other services as discussed below.

In placing portfolio transactions, the Advisor will use reasonable efforts to choose broker-dealers capable of providing the services necessary to obtain the most favorable price and execution
available. The full range and quality of services available will be considered in making these determinations, such as the size of the order, the difficulty of execution, the operational facilities of the firm
involved, the firm'srisk in positioning ablock of securities and other factors. In those instances whereit is reasonably determined that more than one broker-dealer can offer the services needed to obtain
the most favorable price and execution available, consideration may be given to those broker-dealers that furnish or supply research and statistical information to the Advisor that it may lawfully and
appropriately use in itsinvestment advisory capacities, aswell as provide other brokerage services in addition to execution services. The Advisor considers such information, which isin addition to and
not in lieu of the services required to be performed by it under its Advisory Agreement with the Fund, to be useful in varying degrees but of indeterminable value.

While it is the Fund's general policy to first seek to obtain the most favorable price and execution available in selecting a broker-deal er to execute portfolio transactions for the Fund, weight is also given
to the ability of a broker-dealer to furnish brokerage and research services to the Fund or to the Advisor, even if the specific services are not directly useful to the Fund and may be useful to the Advisor
in advising other clients. In negotiating commissions with a broker or evaluating the spread to be paid to adealer, the Fund may therefore pay a higher commission or spread than would be the case if no
weight were given to the furnishing of these supplemental services, provided that the amount of such commission or spread has been determined in good faith by the Advisor to be reasonable in relation
to the value of the brokerage and/or research services provided by such broker-dealer. The standard of reasonablenessisto be measured in light of the Advisor's overall responsibilities to the Fund.

Investment decisions for the Fund may or may not be made independently from those of other client accounts. In certain instances, investment decisions will be made similar to other accounts
managed. In the case where the Fund uses similar strategies, applicable procedures will be taken to ensure trading allocations will be handled fairly and abide by all appropriate rules and
regulations. Nevertheless, it is possible that at times identical securities will be acceptable for both the Fund and one or more of such client accounts. In such event, the position of the Fund and such
client account(s) in the same issuer may vary and the length of time that each may choose to hold its investment in the same issuer may likewise vary. However, to the extent any of these client accounts
seek to acquire the same security as the Fund at the same time, the Fund may not be able to acquire as large a position in such security asit desires, or it may have to pay a higher price or obtain alower
yield for such security. Similarly, the Fund may not be able to obtain as high a price for, or as large an execution of, an order to sell any particular security at the same time. If one or more of such client
accounts simultaneously purchases or sells the same security that the Fund is purchasing or selling, each day’s transactions in such security will be allocated between the Fund and all such client
accounts in a manner deemed equitable by the Advisor, taking into account the respective sizes of the accounts and the amount being purchased or sold. It isrecognized that in some cases this system
could have a detrimental effect on the price or value of the security insofar as the Fund is concerned. In other cases, however, it is believed that the ability of the Fund to participate in volume
transactions may produce better executions for the Fund. Notwithstanding the above, the Advisor may execute buy and sell orders for accounts and take action in performance of its duties with respect
to any of its accounts that may differ from actions taken with respect to another account, so long as the Advisor shall, to the extent practical, allocate investment opportunities to accounts, including the
Fund, over aperiod of time on afair and equitable basis and in accordance with applicable law.
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The Fund isrequired to identify any securities of its “regular brokers or dealers’ that the Fund has acquired during its most recent fiscal year. The Fund isalso required to identify any brokerage
transactions during its most recent fiscal year that were directed to a broker because of research services provided, along with the amount of any such transactions and any related commissions paid by
the Fund. The Fund did not acquire any securities of its“regular brokers or dealers’ during the fiscal year ended May 31, 2010. For the year ended May 31, 2010, the Fund paid no commissions or
transaction for research services.

| The following are the brokerage commissions paid by the Fund for the fiscal yearsindicated below:

Brokerage Commissions Paid
During Fiscal YearsEnded May 31,
2010 2009 2008
$19,408 $35,556 $19,141

Portfolio Turnover

Although the Fund generally will not invest for short-term trading purposes, portfolio securities may be sold without regard to the length of time they have been held when, in the opinion of the Advisor,
investment considerations warrant such action. Portfolio turnover rate is calculated by dividing (i) the lesser of purchases or sales of portfolio securities for the fiscal year by (ii) the monthly average of
the value of portfolio securities owned during the fiscal year. A 100% turnover rate would occur if all the securities in the Fund's portfolio, with the exception of securities whose maturities at the time of
acquisition were one year or less, were sold and either repurchased or replaced within oneyear. A high rate of portfolio turnover (100% or more) generally leads to above-average transaction costs, could
generate capital gains that must be distributed to shareholders as short-term capital gainstaxed at ordinary income rates (currently as high as 35%, but scheduled to increase to 39.6% in 2011) and could
increase brokerage commission costs. To the extent that the Fund experiences an increase in brokerage commissions due to a higher portfolio turnover rate, the performance of the Fund could be
negatively impacted by the increased expenses incurred by the Fund and may result in a greater number of taxable transactions.
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| Following are the portfolio turnover rates for the fiscal yearsindicated below:

Portfolio Turnover Rate
During Fiscal YearsEnded May 31,
2010 2009
117.03% 158.68%

Code of Ethics
The Fund, the Advisor and the Distributor have each adopted Codes of Ethics under Rule 17j-1 of the 1940 Act. These Codes permit, subject to certain conditions, personnel of the Advisor and
Distributor to invest in securities that may be purchased or held by the Fund.

Proxy Voting Procedures

The Board has adopted proxy voting policies and procedures (“Proxy Policies’) wherein the Trust has delegated to the Advisor the responsibility for voting proxies relating to portfolio securities held by
the Fund as part of its investment advisory services, subject to the supervision and oversight of the Board of Trustees. The Proxy Voting Policies of the Advisor are attached as Appendix
A. Notwithstanding this delegation of responsibilities, however, the Fund retains the right to vote proxies relating to its portfolio securities. The fundamental purpose of the Proxy Policiesis to ensure
that each vote will be in amanner that reflects the best interest of the Fund and its shareholders, taking into account the value of the Fund’ sinvestments.

The actual voting records relating to portfolio securities during the most recent 12-month period ended June 30th are available without charge, upon request by calling toll-free to (800) SEC-0330 or by
accessing the SEC's website at www.sec.gov.

Anti-Money Laundering Compliance Program

The Trust has established an Anti-Money Laundering Compliance Program (the “ Program™) as required by the Uniting and Strengthening America by Providing Appropriate Tools Required to Intercept
and Obstruct Terrorism Act of 2001 (the “USA PATRIOT Act”). To ensure compliance with thislaw, the Program provides for the development of internal practices, procedures and controls, designation
of anti-money laundering compliance officers, an ongoing training program and an independent audit function to determine the effectiveness of the Program. Ms. Kristin M. Cuene has been designated as
the Anti-Money Laundering Officer of the Trust.

Procedures to implement the Program include, but are not limited to, determining that the Distributor and Transfer Agent have established proper anti-money laundering procedures, reporting suspicious
and/or fraudulent activity and a complete and thorough review of all new account applications. The Fund will not transact business with any person or entity whose identity cannot be adequately
verified under the provisions of the USA PATRIOT Act.

As aresult of the Program, the Fund may be required to “freeze” the account of a shareholder if the shareholder appears to be involved in suspicious activity or if certain account information matches
information on government lists of known terrorists or other suspicious persons, or the Fund may be required to transfer the account or proceeds of the account to agovernmental agency.
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Portfolio Holdings I nformation

The Trust, on behalf of the Fund, maintains portfolio holdings disclosure policies that govern the timing and circumstances of disclosure to shareholders and third parties of information regarding the
portfolio investments held by the Fund. These portfolio holdings disclosure policies have been approved by the Board of Trustees. Disclosure of the Fund’s complete holdingsis required to be made
quarterly within 60 days of the end of each fiscal quarter in the annual report and semi-annual report to Fund shareholders and in quarterly holdings reports on Form N-Q. Thesereports are available, free
of charge, on the EDGAR database on the SEC’s web-site at www.sec.gov.

Service providers that have contracted to provide services to the Fund and which require portfolio holdings information in order to perform those services may receive Fund holdings information prior to
and more frequently than the public disclosure of such information (“non-standard disclosure”). These third party service providers are the Advisor, Administrator, fund accountant, legal counsel,
independent registered public accounting firm, Custodian and financial printers.

Non-standard disclosure of portfolio holdings information may also be provided to entities that provide a service to the Advisor, provided that the service is related to the investment advisory services
that the Advisor provides to the Fund, and to a third-party when the Fund has alegitimate business purpose for doing so. The Fund will not provide this information until such information is at least 30
daysold. Specifically, the Fund's disclosure of its portfolio holdings may include disclosure:

- to pension plan sponsors and/or their consultants that request such information to assess the risks of the Fund’s portfolio along with related performance attribution statistics;
- for the purpose of due diligence regarding amerger or acquisition;

- to anew advisor or sub-advisor prior to the commencement of its management of the Fund;

- torating agencies for use in developing arating for the Fund;

- to service providers, such as proxy voting service providers and portfolio-management database providersin connection with their providing services benefiting the Fund; and
- for purposes of effecting in-kind redemptions of securitiesto facilitate orderly redemption of portfolio assets and minimal impact on remaining Fund shareholders.

As permitted by the Fund’s written policies and procedures, the Fund may provide its portfolio holdings to the rating and ranking organizations listed below on aquarterly basis.

Morningstar, Inc.

Lipper, Inc.

Standard & Poor's Ratings Group
Bloomberg L.P.

Thomson Financial Services
Wilshire & Associates, Inc.
Interactive Data Corporation
Vickers Stock Research Corporation
Citigate Financial Intelligence
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The Board of Trustees will periodically review alist of recipients of non-standard disclosure of portfolio holdings information, but in any event no less frequently than quarterly. Inall instances of non-
standard disclosure, the receiving party will be subject to a duty of confidentiality to restrict the use of such information to business purposes, unless such party is a regulatory or other governmental
entity.

Other than the non-standard disclosure discussed above, if a third-party requests specific, current information regarding the Fund's portfolio holdings, the Fund will refer the third-party to the latest
regulatory filing.

Non-standard disclosure of portfolio holdings may only be made pursuant to a written agreement with a service provider of the Fund that has been approved by the Board of Trustees, or pursuant to a
written request for non-standard disclosure. The President or Secretary of the Trust, or the President of the Advisor, acting separately or together, may approve a written request for non-standard
disclosure, provided that they promptly report any such approval to the Board of Trustees.

It is the Fund's policy that neither the Fund, the Advisor nor any other party shall accept any compensation or other consideration in connection with the disclosure of information about portfolio
securities.

There may be instances where the interests of the Fund's shareholders respecting the disclosure of information about portfolio securities may conflict or appear to conflict with the interests of the
Advisor, any principal underwriter for the Fund or an affiliated person of the Fund (including such affiliated person’sinvestment advisor or principal underwriter). In such situations, the conflict must be
disclosed to the Board of Trustees, which must be afforded the opportunity to determine whether or not to allow such disclosure.

Determination of Net Asset Value

Shares of the Fund are sold at NAV per share, which is determined by the Fund as of the close of regular trading (generally 4:00 p.m., Eastern time) on each day that the New Y ork Stock Exchange (the
“NYSE") is open for unrestricted business. The Fund's NAV, however, may be calculated earlier if trading on the NY SE is restricted or as permitted by the SEC. Additionally, while the Fund does not
expect to determine the NAV of its shares on any day when the NY SE is not open for trading (even if there is sufficient trading in its portfolio securities on such days to materially affect the NAV per
share), the NAV of the Fund's shares may be determined on days the NY SE is closed for business if the Board of Trustees decidesit is necessary.

Purchase and redemption requests are priced at the next NAV calculated after receipt of such requests. The NAV is determined by dividing the value of the Fund's securities, cash and other assets,
minus all expenses and liabilities, by the number of shares outstanding (assets— liabilities / number of shares = NAV). The NAV takes into account the expenses and fees of the Fund, including
management, administration and shareholder servicing fees, which are accrued daily.

Generally, the Fund' sinvestments are valued at market value or, in the absence of amarket value, at fair value as determined in good faith by the Advisor and the Trust's Valuation Committee pursuant to
procedures approved by or under the direction of the Board of Trustees.
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The NAV per share of the Fund is calculated as follows: all liabilities incurred or accrued are deducted from the valuation of total assets which includes accrued but undistributed income; the resulting net
assets are divided by the number of shares of the Fund outstanding at the time of the valuation; and the result (adjusted to the nearest cent) isthe NAV per share.

The Fund's securities, which are traded on securities exchanges, are valued at the last sale price on the exchange on which such securities are traded as of the close of business on the day the securities
are being valued or, lacking any reported sales, at the mean between the last available bid and asked price.

Securities that are traded on more than one exchange are valued on the exchange determined by the Advisor to be the primary market. Securities primarily traded on the NASDAQ Stock Market
(“NASDAQ") shall be valued using the NASDAQ Officia Closing Price (“NOCP”). If the NOCP is not available, such securities shall be valued at the last sale price on the day of valuation, or if there has
been no sale on such day, at the mean between the bid and asked prices. Over-the-counter (“OTC") securities that are not traded on NASDAQ shall be valued at the most recent trade price.

Short-term debt obligations with remaining maturities in excess of 60 days are valued at current market prices, as discussed above. Short-term securities with 60 days or less remaining to maturity are,
unless conditions indicate otherwise, amortized to maturity based on their cost to the Fund if acquired within 60 days of maturity or, if already held by the Fund on the 60th day, based on the value
determined on the 61st day.

Exchange traded options are valued at the composite price, using the National Best Bid and Offer quotes (“NBBO"). NBBO consists of the highest bid price and lowest ask price across any of the
exchanges on which an option is quoted, thus providing a view across the entire U.S. options marketplace. Specifically, composite pricing looks at the last trades on the exchanges where the options are
traded. If there are no trades for the option on a given business day composite option pricing calculates the mean of the highest bid price and lowest ask price across the exchanges where the option is
traded.

All other assets of the Fund are valued in such manner as the Board of Trustees in good faith deems appropriate to reflect their fair value.

Purchase and Redemption of Fund Shares
Detailed information on the purchase and redemption of sharesisincluded in the Prospectus.

Purchase of Shares

Shares of the Fund are sold in a continuous offering and may be purchased on any business day the NY SE is open through authorized investment intermediaries or directly from the Fund. The Fund may
authorize one or more brokers to accept purchase orders on a shareholder’s behalf. Brokers are authorized to designate intermediaries to accept orders on the Fund's behalf. An order isdeemed to be
received when an authorized broker or agent accepts the order.
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Ordersreceived by dealers other than authorized brokers or agents by the close of trading on the NY SE on a business day that are transmitted to the Fund by 4:00 p.m., Eastern time, on that day will be
based on the NAV per share determined as of the close of trading on the NY SE on that day. Otherwise, the orders will be effected at the next determined NAV. It isthe dealer’ sresponsibility to transmit
orders so that they will be received by the Fund before the close of the NY SE (generally 4:00 p.m., Eastern time).

Purchase Requests M ust be Received in Good Order

Your share price will be the next NAV per share calculated after the Transfer Agent or your Authorized Intermediary receives your purchase request in good order. “Good order” means that your
purchase request includes:

- the name of the Fund;

- thedollar amount of sharesto be purchased;

- your account application or investment stub; and

- acheck payableto “ Cookson Peirce Core Equity Fund.”

All purchase requests received in good order before the close of the NY SE (generally 4:00 p.m. Eastern time) will be processed on that same day. Purchase requests received after the close of the NY SE
(generally 4:00 p.m. Eastern time) will be processed on the next business day.

Redemption of Shares
To redeem shares, shareholders may send awritten request in “good order” to:

Cookson Peirce Core Equity Fund
c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701

Milwaukee, WI 53201-0701

A redemption request will be deemed in “good order” if it includes:

- the shareholder’s name;

- the name of the Fund;

- the account number;

- the share or dollar amount to be redeemed; and

- signatures by all shareholders on the account (for written redemption requests and a signature guarantee(s), if applicable).

Redemption proceeds will be sent to the address of record. Signature guarantees can be obtained from banks and securities dealers, but not from a notary public. The Fund will not be responsible for
interest |ost on redemption amounts due to lost or misdirected mail.

A signature guarantee of each owner isrequired in the following situations:

- if ownership is changed on your account;

- when redemption proceeds are payable or sent to any person, address or bank account not on record;
- if achange of address request was received by the Transfer Agent within the last 15 days; and

- for all redemptions of $100,000 or more from any shareholder account.
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Non-financial transactions, including establishing or modifying certain services on an account, may require asignature verification from a Signature Validation Program member or other acceptable form of
authentication from afinancial institution source.

In addition to the situations described above, the Fund and the Transfer Agent reserve the right to require a signature guarantee or other acceptabl e signature authentication in other instances based on
the circumstances relative to the particular situation.

Signature guarantees can be obtained from banks and securities dealers, but not from anotary public.

The Fund and the Transfer Agent have adopted standards for accepting signature guarantees from banks and securities dealers. The Fund may elect in the future to limit eligible signature guarantors to
institutions that are members of a signature guarantee program. The Fund and the Transfer Agent reserve the right to amend these standards at any time without notice. The Fund and/or the Transfer
Agent may require a signature guarantee in other instances based on the circumstances relative to the particular situation.

Redemption Fee

As discussed in the Prospectus, the Fund will assess a 1.00% fee on redemptions of shares that are held for 60 days or less. This fee will not be imposed on Fund shares acquired through the
reinvestment of distributions and may not be applicable to certain qualified accounts held by financial intermediaries, aswell as under other circumstances. In determining whether aredemption fee will be
imposed, it will be assumed that the redemption is made on shares that have been held the longest. This is commonly referred to as“first-in, first-out.” This will result in you paying the lowest
redemption fee possible or no redemption fee at all. The Fund reserves the right to change the terms and amount of this fee upon at least 60 days’ notice to shareholders.

Redemption in Kind

The Fund does not intend to redeem sharesin any form except cash. The Trust, however, has filed a notice of election under Rule 18f-1 of the 1940 Act that allows the Fund to redeem in-kind redemption
requests of a certain amount. Specifically, if the amount you are redeeming during any 90-day period isin excess of the lesser of $250,000 or 1% of the net assets of the Fund, valued at the beginning of
such period, the Fund has the right to redeem your shares by giving you the amount that exceeds $250,000 or 1% of the Fund’s NAV in net assets of the Fund in securitiesinstead of cash. If the Fund
pays your redemption proceeds by a distribution of securities, you could incur brokerage or other charges in converting the securities to cash, and will bear any market risks associated with such
securities until they are converted into cash.

Tax Matters

Each series of the Trust istreated as a separate entity for federal incometax purposes. The Fund, as aseries of the Trust, intends to qualify and elect to be treated as a regulated investment company
under Subchapter M of the Internal Revenue Code of 1986 as amended (the “Code”), provided it complies with all applicable requirements regarding the source of itsincome, diversification of its assets
and timing and amount of distributions. The Fund's policy isto distribute to its shareholders all of its net investment company taxable income and any net realized long-term capital gainsfor each fiscal
year in amanner that complies with the distribution requirements of the Code, so that the Fund will not be subject to any federal income or excise taxes based on net income. However, the Fund can give
no assurances that its anticipated distributions will be sufficient to eliminate all taxes.

If the Fund does not qualify as aregulated investment company, it would be taxed as a corporation and, in such case, it would be more beneficial for a shareholder to directly own the Fund’s underlying
investments rather than through the Fund. If the Fund failsto distribute (or be deemed to have distributed) by December 31 of each calendar year (i) at least 98% of its ordinary income for such year, (ii) at
least 98% of the excess of its realized capital gains over its realized capital losses for the 12-month period ending on October 31 during such year (reduced by any net ordinary losses, but not below the
Fund'’s net capital gain for that period) and (iii) any amounts from the prior calendar year that were not distributed and on which the Fund paid no federal income tax, the Fund will be subject to a 4%
excise tax.
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Net investment company taxable income generally consists of interest, dividends and short-term capital gains, less expenses. Net realized capital gainsfor afiscal period are computed by taking into
account any capital loss carryforward of the Fund. At May 31, 2010, the Fund had accumulated net realized capital loss carryovers of $4,435,996 and $1,121,212, which will expire on May 31, 2018 and May
31, 2017, respectively.

Distributions of net investment company taxable income are taxable to shareholders as ordinary income. For individual shareholders, a portion of the distributions paid by the Fund may consist of
“qualified dividends" eligible for taxation at the rate applicable to long-term capital gainsto the extent the Fund designates the amount distributed as aqualified dividend and the shareholder meets certain
holding period requirements with respect to his or her Fund shares. However, the federal tax provisions applicable to “qualified dividends” are scheduled to expire for tax years beginning after December
31, 2010. In the case of corporate shareholders, a portion of the distributions may qualify for the intercorporate dividends-received deduction to the extent the Fund designates the amount distributed as
eligible for deduction and the shareholder meets certain holding period requirements with respect to its Fund shares. The aggregate amount so designated to either individuals or corporate shareholders
cannot, however, exceed the aggregate amount of such dividends received by the Fund for its taxable year. In view of the Fund'sinvestment policies, it is expected that part of the distributions by the
Fund may be €eligible for the“qualified dividend” income treatment for individual shareholders (while the“qualified dividend” provisions are still in effect) and the dividends-received deduction for
corporate sharehol ders.

Any long-term capital gain distributions are taxable to shareholders as long-term capital gains regardless of the length of time shares have been held. Capital gains distributions are not eligible for the
qualified dividend income treatment or the dividends-received deduction referred to in the previous paragraph.

Distributions of any net investment company taxable income and net long-term realized capital gains will be taxable as described above, whether received in shares or in cash. Shareholders who choose to
receive distributions in the form of additional shares will have a cost basis for federal income tax purposes in each share so received equal to the NAV of a share on the reinvestment date. Distributions
are generally taxable when received. However, distributions declared in October, November or December to shareholders of record on adate in such amonth and paid the following January are taxable as
if received on December 31. Distributions are generally includable in alternative minimum taxable income in computing a shareholder’ s liability for the alternative minimum tax.
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A redemption of Fund shares may result in recognition of ataxable gain or loss. Any loss realized upon aredemption of shares within six months from the date of their purchase will be treated as along-
term capital loss to the extent of any amounts treated as distributions of long-term capital gains received on those shares. In determining the holding period of such shares for this purpose, any period
during which your risk of lossis offset by means of options, short sales, or similar transaction is not counted. Any loss realized upon aredemption may be disallowed under certain wash sale rulesto the
extent shares of the Fund are purchased (through reinvestment of distributions or otherwise) within 30 days before or after the redemption.

Except in the case of certain exempt shareholders, if a shareholder does not furnish the Fund with its correct Taxpayer |dentification Number and certain certifications or the Fund receives notification from
the Internal Revenue Service requiring back-up withholding, the Fund is required by federal law to withhold federal income tax from the shareholder’ s distributions and redemption proceeds, currently at a
rate of 28% for U.S. residents, but scheduled to increase to 31% in 2011).

Foreign taxpayers (including nonresident aliens) are generally subject to aflat withholding rate of 30% on U.S. sourceincome. Thiswithholding rate may be lower under the terms of atax
convention. Certain distributions of short-term capital gains and qualified interest income of the Fund would not be subject to such withholding under proposed legislation, but withholding would
currently apply to such distributions.

This discussion and the related discussion in the Prospectus have been prepared by Fund management, and counsel to the Fund has expressed no opinion in respect thereof.

This section is not intended to be afull discussion of Federal tax laws and the effect of such laws on you. There may be other federal, state, foreign or local tax considerations to a particular investor. You
are urged to consult your own tax advisor.

Distributions
The Fund will receive incomein the form of dividends and interest earned on its investmentsin securities. Thisincome, less the expensesincurred in its operations, is the Fund's net investment income,
substantially all of which will be distributed to the Fund's sharehol ders.

The amount of the Fund's distributions is dependent upon the amount of net investment income received by the Fund from its portfolio holdings, is not guaranteed and is subject to the discretion of the
Board of Trustees. The Fund does not pay “interest” or guarantee any fixed rate of return on an investment in its shares.

The Fund also may derive capital gains or losses in connection with sales or other dispositions of its portfolio securities. Any net gain that the Fund may realize from transactions involving investments
held less than the period required for long-term capital gain or loss recognition or otherwise producing short-term capital gains and losses (taking into account any carryover of capital losses from the
eight previous taxable years), although a distribution from capital gains, will be distributed to shareholders with and as a part of the distributions of net investment income giving rise to ordinary
income. If during any year the Fund realizes a net gain on transactions involving investments held for the period required for long-term capital gain or loss recognition or otherwise producing long-term
capital gains and losses, the Fund will have a net long-term capital gain. After deduction of the amount of any net short-term capital loss, the balance (to the extent not offset by any capital |osses carried
over from the eight previous taxable years) will be distributed and treated as long-term capital gainsin the hands of the shareholders regardiess of the length of time the Fund's shares may have been held
by the shareholders. For more information concerning applicable capital gainstax rates, consult your tax advisor.

Any distribution paid by the Fund reduces the Fund’s NAV per share on the date paid by the amount of the distribution per share. Accordingly, adistribution paid shortly after a purchase of sharesby a
shareholder would represent, in substance, a partial return of capital (to the extent it is paid on the shares so purchased), even though it would be subject to income taxes.
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Distributions will be made in the form of additional shares of the Fund unless the shareholder has otherwise indicated. Investors have the right to change their elections with respect to the reinvestment
of distributions by notifying the Transfer Agent in writing. However, any such change will be effective only as to distributions for which the record date is five or more business days after the Transfer

Agent has received the written request.

Financial Statements
The audited financial statements, accompanying notes and report of the independent registered public accounting firm appearing in the Annual Report to Shareholders of the Fund dated May 31, 2010,

areincorporated herein by reference.
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APPENDIX “A” PROXY VOTING POLICIES
Cookson, Peirce& Co., Inc. — Cookson Peirce Core Equity Fund

PROXY VOTING POLICY
Objective

Cookson, Peirce & Co., Inc. (Advisor) recognizes that corporate governance and shareholder proposals can directly affect shareholder values. The purpose of this policy isto ensure that the Advisor
proxiesfor shares held in their mutual fund are voted in the best interest of the Advisor's clients so as to maximize portfolio values over time.

Delegation

The Chief Investment Officer (CIO) has the responsibility for proxy voting and administration. The CIO may delegate such responsibility to professional members of the investment staff who are qualified
to analyze proxy issues and exercise prudence when discretion is required to vote proxies. The CIO or designees are responsible for ensuring that they understand thoroughly the issues that arise in how
proxiesare voted. When appropriate, the CIO or the designee may consult with consultants or advisors.

Control

The CIO or the designee will vote proxies in a timely manner in accordance with this policy unlessit is in the best interest of the Advisor's clientsto vote otherwise. The staff will maintain arecord of
votes on all proxy issues. If a proxy item on a substantial issue is voted for which no standard exists in this policy, a proxy exceptions report will be prepared and maintained in the proxy file. The
exceptions report will document the reasons behind the vote and date of each corporate meeting at which the exception votes were cast. For the purposes of this policy, an issue is considered
“substantial” when an outcome of the proposal could reasonably be expected or perceived to have a probable impact on the longtime value of the Advisor's clients’ holdings in the company. The
following items shall be maintained in areadily accessible record in the form of the proxy-voting file:

1. A record of all proxies voted during the preceding five years will be maintained in an easily accessible place, to include two years of records retained in the proxy-voting file onsite in the
Advisor'soffices. Thefilewill contain acopy of how a proxy was voted.

2. Any exceptions to the proxy policy will aso be contained in thisfile.

3. A record of any proxies received but not voted due to special circumstances, including untimely receipt, re-registration, or blocking.

Use of Independent Service(s)

Use of an outside service(s) to administer and vote proxies in accordance with the Advisor’s proxy voting policy is authorized. The contract with such an agency will incorporate the Advisor’s proxy
voting policy.
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Specific Voting Standards
Thefollowing proxy issues are governed by a“For or Against” standard:

Cor por ate Gover nance | ssues

. Approve classified board Against
. Submit Shareholder Rights Plan (Poison Pill) to Shareholder Vote For
* Eliminate or Limit Shareholders' Right to Call a Special Meeting Against
. Eliminate of Limit Shareholders’ Right to Act By Written Consent Against
. Adopt or Increase Super Majority Vote Requirement Against
+  Allow Board to Consider Non-financia Effect of Merger Against
. Adopt Fair Price Provision Against
Board of Directors Related Cor porate Gover nance | ssues
. Restore or Provide for Cumulative Voting For
. Require Mgjority of Independent Directors on Board For
* Adopt Director Indemnification Provision For
. Adopt Director Liability Provision For
* Vote for Director(s) Missing 75% or More of Meetings Against

Compensation | ssues

. Allow for Repricing or Exchange of Underwater Options Against
Routine Corporate Administrative | ssues

* Ratification or Appointment of Auditors For
Stock-related Cor por ate Gover nance | ssues

. Eliminate Pre-emptive Rights For
General Voting Standards

Certain proxy issues involve complex business matters that require subjective decision-making. These proxy issueswill be voted on a case-by-case basis using the standards outlined below. Other proxy
issues not mentioned in this policy will be voted in the best interest of the Advisor’sclients.

Board of Directorsrelated Corporate Governance | ssues
. Election of Directors and Compensation of Corporate Boards & Committees
The Advisor will generally vote with management but will monitor the make up of corporate boards of directors, aswell asthe relative numbers of inside and independent directors serving on the audit,

compensation, and nominating committees of such boards. If itisperceived that it isin the shareholders' best interest to seek a greater number of independent directors on aboard or its committees, the
Advisor will votein amanner to encourage an increase in the number of independent directors required on the board or committees.
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. Increase or Reduce Size of Board
The Advisor will generally vote for management proposals related to the size of boards given areasonable explanation for the change.
Compensation | ssues

* All other compensation issues including stock options, stock purchase plans, bonus plans
The Advisor generally supports compensation packages which represent long-term incentives, are related to objective performance measures, and which reflect the requirements and best practices of the
lc;/r;e:t marketplace. The Advisor generally supports integrated, competitive compensation packages, which are governed by objective, performance-based standards for setting executive compensation
Restructurings

. Mergers, Acquisitions, Restructurings, or Sale of Assets

Proposals to restructure, merge with, be acquired by, or sell significant assets, or acquire significant assets of other companies submitted for shareholder approval will be evaluated individually, using the
assistance of the Advisor’sinvestment staff to determine whether the transaction isin the best interest of the Advisor’s clients.

. Reincorporation

The Advisor's proxies will be voted against proposals to reincorporate in a different jurisdiction if areincorporation would likely result in asignificant adverse effect on shareholder rights or values. The
Advisor’'s proxies may be voted for proposals to reincorporate that would likely result in more effective and less costly corporate governance without significantly affecting shareholder rights or values.

Stock-related Corporate Gover nance | ssues
. Increase, decrease, amend, authorize common or preferred stock

The Advisor will support proposed changesin capital structure so long as the number of shares that would be authorized to be issued is reasonable in relation to the purposes for which the authorization
isrequested, alegitimate business purpose exists, and the proposal is not opposed to the best interest of the Advisor'sclients. Asan example, it isoften reasonable for acompany to increase the number
of authorized shares to implement a stock split, pay a stock dividend, raise new capital, effect a merger or acquisition, or make shares available for stock option plans. The Advisor will specifically not
support shareholder proposals involving a) private issues of additional equity or equity type securities that would be issued as an anti-takeover measure, b) a change of control that is reasonably
expected not to be in the best interest of the Advisor’sclients, c) excessive dilution of common shares providing no clear benefit to the company, d) any new issue or increase in previously issued blank
check preferred stock (preferred stock with rights to be determined by the board at the time of issuance), or €) an increase in dual class shares.
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. Approved Common/Preferred Stock | ssuance
a) Authorization of preferred stock

The Advisor will support anew class of preferred stock only if the issuance has a specific business purpose and only after evaluation of the rights and preferences of holders of the new
preferred stock including any limitations on payments to the common shareholders. The Advisor proxieswill not be voted in favor of issuing blank check preferred stock.

b) Authorization of common stock
The Advisor will vote proxies in favor of issuing new classes of common stock when there is a clearly specified rationale that promotes the interest of existing shareholders or at least
not opposed to such interests. Because the creation of new classes of common stock may affect dividend, conversion, or other rights of existing shareholders, the proposal will be
evaluated considering all relevant facts and circumstances.
c) Sharerepurchases
The Advisor will generally support share repurchase plans so long as they have arationale that promotes long term interest of the shareholders.
d) Approve areverse stock split
The Advisor will generally support stock split proposals so long as they have arationale that promotes the long-term interest of existing shareholders.
Social/Political Issues
. Social or political proposals
The Advisor's proxy voting decisions may not be based on personal views concerning social or political issues. Cookson, Peirce & Co., Inc. may have or require consideration of such
matters when the investment staff could reasonably believe that adoption or rejection of social or political proposals submitted to shareholders might be expected to have a significant
adverse effect on the value of a portfolio security. The Advisor will generally support management recommendation on social or political shareholder proposals so long as they are not, in
the reasonable opinion of the CIO or the designeein light of all relevant circumstances, opposed to the best long-term interests of the company and do not diminish significantly the rights or
prerogatives of shareholders. Because the duty of the Advisor is to obtain the highest investment return commensurate with acceptable levels of risk, social or political considerations
should not take precedence over economic risk and return considerations.
Conflictsof Interest
Where a proxy proposal raises a material conflict between the Advisor's interests and a client’s interest, including a mutual fund client, the Advisor will resolve such a conflict in the manner

described below:
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Votein Accordance with the Guidelines. To the extent that the Advisor has little or no discretion to deviate from the Guidelines with respect to the proposal in question, the Advisor shall
vote in accordance with such pre-determined voting policy.

Obtain Consent of Clients. To the extent that the Advisor has discretion to deviate from the Guidelines with respect to the proposal in question, the Advisor will disclose the conflict to
the relevant clients and obtain their consent to the proposed vote prior to voting the securities. The disclosure to the client will include sufficient detail regarding the matter to be voted on

and the nature of the Advisor’s conflict that the client would be able to make an informed decision regarding the vote. If aclient does not respond to such a conflict disclosure request or
denies the request, the Advisor will abstain from voting the securities held by that client’s account.

The Advisor will review the proxy proposal for conflicts of interest as part of the overall vote review process. All material conflict of interest so identified by the Advisor will be addressed as
described above.

Adopted: April 25, 2005
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Exhibits.
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TRUST FOR PROFESSIONAL MANAGERS
PART C

(Cookson Peirce Core Equity Fund)
OTHER INFORMATION

Declaration of Trust.

Amended and Restated Certificate of Trust, previously filed with Registrant’s Post-Effective Amendment No. 84 to its Registration Statement on Form N-1A with the SEC on April
18, 2008, and isincorporated by reference.

Amended and Restated Declaration of Trust, previously filed with Registrant’s Pre-Effective Amendment No. 140 to its Registration Statement on Form N-1A with the SEC on
June 22, 2009, and isincorporated by reference.

Amended and Restated By-Laws.

Previously filed with Registrant’s Post-Effective Amendment No. 140 to its Registration Statement on Form N-1A with the SEC on June 22, 2009, and isincorporated by reference.
Instruments Defining Rights of Security Holders are incorporated by reference to the Declaration of Trust and Bylaws.

Investment Advisory Agreement — Filed Herewith.

Underwriting Agreement was previously filed with Registrant’s Post-Effective Amendment No. 10 to its Registration Statement on Form N-1A with the SEC on August 1, 2005,
and isincorporated by reference.

Bonus or Profit Sharing Contracts — Not Applicable.

Custody Agreement was previously filed with Registrant’s Post-Effective Amendment No. 10 to its Registration Statement on Form N-1A with the SEC on August 1, 2005, and is
incorporated by reference.

Other Material Contracts.

Fund Administration Servicing Agreement was previously filed with Registrant’s Post-Effective Amendment No. 10 to its Registration Statement on Form N-1A with the SEC on
August 1, 2005, and is incorporated by reference.

Transfer Agent Servicing Agreement was previously filed with Registrant’s Post-Effective Amendment No. 10 to its Registration Statement on Form N-1A with the SEC on
August 1, 2005, and isincorporated by reference.

Fund Accounting Servicing Agreement was previously filed with Registrant's Post-Effective Amendment No. 103 its Registration Statement on Form N-1A with the SEC on
September 16, 2008 and isincorporated by reference.

Power of Attorney — Previously filed with Registrant’s Post-Effective Amendment No. 174 to its Registration Statement on Form N-1A with the SEC on January 26, 2010, and is
incorporated by reference.

Operating Expenses Limitation Agreement — Filed Herewith.

Legal Opinions.

Opinion and Consent of Counsel was previously filed with Registrant’s Post-Effective Amendment No. 10 to its Registration Statement on Form N-1A with the SEC on August 1,
2005, and isincorporated by reference.

Consent of Counsel — Filed Herewith.




() Other Opinions.

(1) Consent of Independent Registered Public Accounting Firm — Filed Herewith
(k) Omitted Financial Statements— Not Applicable.
() Agreement Relating to Initial Capital.
@) Previously filed with Registrant’s Post-Effective Amendment No. 2 to its Registration Statement on Form N-1A with the SEC on December 19, 2003, and is incorporated by
reference.
(m) Rule 12b-1 Plan — Not Applicable.
n Rule 18f-3 Plan — Not Applicable.
(0) Reserved.
(p) Code of Ethics.
(1) Code of Ethicsfor Registrant was previously filed with Registrant’s Post-Effective Amendment No. 6 to its Registration Statement on Form N-1A with the SEC on May 2, 2005,
and isincorporated by reference.
2 Code of Ethics for Fund and Adviser was previously filed with Registrant’s Post-Effective Amendment No. 10 to its Registration Statement on Form N-1A with the SEC on
August 1, 2005, and isincorporated by reference.
?3) Code of Ethics for Principal Underwriter was previously filed with Registrant’s Post-Effective Amendment No. 38 to its Registration Statement on Form N-1A with the SEC on

December 14, 2006, and isincorporated by reference.
Item 29. Persons Controlled by or Under Common Control with Registrant
No personisdirectly or indirectly controlled by or under common control with the Registrant.
Item 30. Indemnification
Referenceis madeto Article X of the Registrant’s Declaration of Trust.

Pursuant to Rule 484 under the Securities Act of 1933, as amended, the Registrant furnishes the following undertaking: “Insofar asindemnification for liability arising under the Securities Act of
1933 (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 expensesincurred or paid by adirector, officer or controlling person of the Registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unlessin 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 31. Businessand Other Connections of the Investment Adviser

Cookson, Peirce & Co., Inc. (the“Advisor”) serves as the investment adviser for the Cookson Peirce Core Equity Fund (the “Fund”). The principal business address of the Advisor is 555 Grant
Street, Suite 380, Pittsburgh, PA 15219-4421. With respect to the Advisor, the response to this Item will be incorporated by reference to the Advisor's Uniform Application for Investment Adviser
Registration (Form ADV) on file with the Securities and Exchange Commission ("SEC"), dated September 12, 2010. The Advisor's Form ADV may be obtained, free of charge, at the SEC's website at
www.adviserinfo.sec.gov.




Item 32. Principal Underwriter.

(@  Quasar Distributors, LLC, the Registrant’s principal underwriter, acts as principal underwriter for the following investment companies:

Academy Funds Trust

Jensen Portfolio, Inc.

Advisors Series Trust

Keystone Mutual Funds

Allied Asset Advisors Funds

Kiewit Investment Fund, LLLP

Alpine Equity Trust

Kirr Marbach Partners Funds, Inc.

Alpine Income Trust

LKCM Funds

Alpine Series Trust

Masters' Select Funds Trust

Artio Global Funds

Matrix Advisors Value Fund, Inc.

Brandes Investment Trust

Monetta Fund, Inc.

Brandywine Blue Funds, Inc.

Monetta Trust

Bridges Investment Fund, Inc.

MP63 Fund, Inc.

Buffalo Funds

Nicholas Family of Funds, Inc.

Country Mutual Funds Trust

Permanent Portfolio Family of Funds, Inc.

Doubleline Funds Trust

Perritt Funds, Inc.

Empiric Funds, Inc.

Perritt Microcap Opportunities Fund, Inc.

Evermore Funds Trust

PineBridge Mutual Funds

First American Funds, Inc.

PRIMECAP Odyssey Funds

First American Investment Funds, Inc.

Professionally Managed Portfolios

First American Strategy Funds, Inc.

Prospector Funds, Inc.

Fort Pitt Capital Funds

Purisima Funds

Glenmede Fund, Inc.

Quaker Investment Trust

Glenmede Portfolios

Rainier Investment Management Mutual Funds

Greenspring Fund, Inc.

RBC Funds Trust

Guinness Atkinson Funds

Thompson Plumb Funds, Inc.

Harding Loevner Funds, Inc.

TIFF Investment Program, Inc.

Hennessy Funds Trust

Trust for Professional Managers

Hennessy Funds, Inc.

USA Mutuals Funds

Hennessy Mutual Funds, Inc.

Wall Street Fund

Hennessy SPARX Funds Trust

Wexford Trust

Hotchkis and Wiley Funds

Wisconsin Capital Funds, Inc.

Intrepid Capital Management Funds Trust

WY Funds

Jacob Funds, Inc.




(b)  Tothebest of Registrant’s knowledge, the directors and executive officers of Quasar Distributors, LLC are as follows:

Nameand Principal Position and Officeswith Positionsand Offices
Business Address Quasar Distributors, LLC with Registrant
James R. Schoenike(® President, Board Member None

Andrew M. Strnad Secretary None

Joe D. Redwined Board Member None

Robert Kern@ Board Member None

Eric W. Falkeis® Board Member None

Susan LaFond® Treasurer None

Teresa Cowan(® Assistant Secretary None

(@ Thisindividual islocated at 615 East Michigan Street, Milwaukee, Wisconsin, 53202.
@ Thisindividual islocated at 6602 East 75th Street, Indianapolis, Indiana, 46250.

(c)  NotApplicable.

Item 33. Location of Accountsand Records.

The books and records required to be maintained by Section 31(a) of the Investment Company Act of 1940, as amended, are maintained at the following locations:

Records Relating to: Arelocated at:
Registrant’s Fund Administrator, Fund Accountant, and Transfer Agent U.S. Bancorp Fund Services, LLC

615 East Michigan Street
Milwaukee, WI 53202

Registrant’s Investment Adviser Cookson, Peirce & Co., Inc.
555 Grant Street, Suite 380
Pittsburgh, PA 15219-4421

Registrant’s Custodian U.S. Bank, National Association
1555 N. River Center Drive, Suite 302
Milwaukee, W1 53212

Registrant’s Distributor Quasar Distributors, LLC
615 East Michigan Street
Milwaukee, WI 53202

Item 34. Management Services

All management-related service contracts entered into by Registrant are discussed in Parts A and B of this Registration Statement.
Item 35. Undertakings

The Registrant hereby undertakes to furnish each person to whom a Prospectus for one or more of the series of the Registrant is delivered with a copy of the relevant latest annual report to
shareholders, upon request and without charge.




SIGNATURES

Pursuant to the requirements of the Securities Act of 1933 and the Investment Company Act of 1940, the Registrant certifies that it meets all of the requirements for effectiveness of this
Registration Statement under Rule 485(b) under the Securities Act of 1933 and has duly caused this Registration Statement to be signed below on its behalf by the undersigned, thereunto duly authorized,
in the City of Milwaukee and State of Wisconsin, on the 20th day of September, 2010.

TRUST FOR PROFESSIONAL MANAGERS

By:_/g/ John P. Buckel
John P. Buckel
Vice President, Treasurer and Principal Accounting Officer

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below on September 20, 2010 by the following persons in the capacities indicated.

Signature

Joseph C. Neuberger*
Joseph C. Neuberger

Dr. Michael D. Akers*
Dr. Michael D. Akers

Gary A. Drska*
Gary A. Drska

Jonas B. Siegel*
Jonas B. Siegel

* By /s/ John P. Buckel
John P. Buckel
Attorney-in-Fact pursuant to Power of Attorney previously
filed with Registrant’s Post-Effective Amendment No. 174 to
its Registration Statement on Form N-1A with the SEC on
January 26, 2010, and isincorporated by reference.

Title

Chairperson, President and Trustee

Independent Trustee

Independent Trustee

Independent Trustee
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