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California Tax-Free Income Fund
Ticker Symbol: CFNTX

Goal
Seek high current tax-free income for California residents.

The California Tax-Free Income Fund seeks as high a level of income, exempt from 
regular federal and California personal income taxes, as is consistent with prudent 
investment management and safety of capital. The Fund invests in intermediate and 
long-term municipal bonds.

PrinciPal StrateGy
The Manager invests in municipal bonds issued by the State of California and various 
municipalities located within California. Generally, these bonds are rated in one of the 
four highest ratings categories (investment grade) by an independent rating organization 
such as Standard & Poor’s, Moody’s or Fitch. In some cases, securities are not rated by 
independent agencies. The Manager will generally purchase an unrated security only if 
it believes the security is of similar quality to an investment-grade issue. Generally, the 
interest on municipal bonds is not subject to federal and California personal income 
taxes. Under normal market conditions, it is the Fund’s policy to invest at least 80% of 
its total assets in California municipal bonds, but as a general rule the percentage will be 
much higher. The Fund’s duration typically ranges from four to twelve years.

What iS the ManaGer’S aPProach?
The Manager attempts to select securities that it believes will provide the best bal-
ance between risk and return within the Fund’s range of allowable investments. The 
Fund is actively managed for total return. In managing the portfolio, a number of 
factors are considered including general market and economic conditions and their 
likely effects on the level and term-structure of interest rates, yield spreads among 
securities, and the credit type and quality of the issuer. Tax-free income to share-
holders is achieved through the purchase of municipal bonds that are not subject 
to federal and California personal income taxes. No bonds subject to alternative 
minimum taxes are included in the portfolio. While income generally represents 
the greatest portion of return over time, the total return from a municipal security 
includes both income and price losses and gains.

PrinciPal riSkS
The Fund is subject to several risks, any of which could cause the Fund to lose 
money. The Fund is considered non-diversified which means it may invest a large 
percentage of its assets in the securities of a particular issuer as compared with other 
types of mutual funds. Accordingly, a chance exists that the Fund’s performance 
may be hurt disproportionately by poor performance of a relatively few number of 
securities or by factors that impact a relatively small number of issuers.

The Fund is also subject to:

Interest rate risk, which is the chance that bond prices over all will decline over short and 
long-term periods due to rising interest rates. The Manager will generally maintain a 
longer maturity in this Fund relative to the California Insured Intermediate Fund (our 
other municipal bond fund). Thus, the interest rate risk is higher in this Fund than in 
the California Insured Intermediate Fund, which is discussed in detail on page 5.
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State-Specific risk, which is the chance that the Fund is more vulnerable to unfavor-
able economic and political developments that impact the State of California than 
funds that diversify across many states.

Income risk, which is the chance that declining interest rates will reduce the amount 
of income paid by the Fund.

other riSkS of the fund
Call risk, which is the chance that during declining interest rates, a bond issuer will 
call or prepay a high-yielding bond before the bond’s maturity date. This would force 
the Fund to purchase lower yielding bonds which would reduce the income generated 
from the portfolio and could potentially result in capital gains paid out by the Fund.

Credit risk, which is the chance that a bond issuer will fail to pay interest and princi-
pal in a timely manner, reducing the Fund’s return. The Manager attempts to mini-
mize this risk by investing in investment grade bonds.

Manager risk, which is the chance that poor security selection will cause the Fund to 
underperform other mutual funds with similar investment objectives.

iS thiS fund riGht for you?
This Fund is intended primarily for residents of California but may be held by resi-
dents of other states. If you are looking for tax-free income and are comfortable with 
the moderate volatility of a long-term bond fund, this Fund may be the right invest-
ment for you. Generally, this Fund will fluctuate more than our other tax-free funds, 
but under normal circumstances, will pay a higher rate of dividends.

PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their Fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Average Annual Returns As Of 12/31/08

California Tax-Free Income Fund 1 year 5 years 10 years

Return Before Taxes (1.78)% 1.68% 3.18%

Return After Taxes on Distributions (1.83)% 1.50% 3.02%

Return After Taxes on Distributions and 
Sale of Fund Shares 0.38% 2.03% 3.31%

Barclays Municipal Bond Index (2.47)% 2.71% 4.26%

Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.24%

Total Annual Fund Operating Expense 0.74%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  76 $ 237 $ 411 $918



4

financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s perfor-
mance for the past five fiscal years. Certain information reflects financial results of a 
single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all divi-
dends and distributions). This information has been audited by Tait, Weller & Baker 
LLP, whose report, along with the Fund’s financial statements, are included in the An-
nual Report, which is available upon request.

Year Ended August 31,

CALIFORNIA TAX-FREE INCOME FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 11 .40 $11 .49 $ 11 .85 $ 12 .41 $ 12 .78

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .47 0 .45 0 .52 0 .50 0 .50

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (0 .10) (0 .01) (0 .29) (0 .29) (0 .13)

Total from investment operations  .  .  .  .  .  . 0 .37 0 .44 0 .23 0 .21 0 .37

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .47) (0 .47) (0 .49) (0 .50) (0 .51)

Distributions from capital gains   .  .  .  .  .  .  .  .  . (0 .03) (0 .06) (0 .10) (0 .27) (0 .23)

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .50) (0 .53) (0 .59) (0 .77) (0 .74)

Paid in capital from redemption fee   .  .  .  .  .  . — — (0 .00)(a) (0 .00)(a) (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 11 .27 $ 11 .40 $ 11 .49 $ 11 .85 $ 12 .41

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 3 .44% 3 .96% 1 .95% 1 .84% 2 .96%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 107,668 $ 118,342 $ 120,996 $ 127,178 $ 142,125

Ratio of expenses to average net assets:  .  .  .  . 0 .74% 0 .72% 0 .71% 0 .71% 0 .66%

Ratio of net investment income to average 
net assets:  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 4 .23% 3 .92% 4 .39% 4 .17% 4 .05%

Portfolio turnover   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 20 .83% 5 .37% 9 .30% 17 .01% 31 .95%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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California Insured Intermediate Fund
Ticker Symbol: CATFX

Goal
Seek high current tax-free income for California residents.

The California Insured Intermediate Fund seeks as high a level of income exempt 
from regular federal and California personal income taxes as is consistent with pru-
dent investment management and safety of capital. The Fund invests primarily in 
municipal securities that are covered by insurance guaranteeing the timely payment 
of principal and interest.

PrinciPal StrateGy
The Manager invests in municipal bonds issued by the State of California and vari-
ous municipalities located within California. Generally, these bonds are insured by 
an independent insurance company. The insurance guarantees the timely principal 
and interest payments of the bond, but does not insure the Fund. The interest on the 
municipal bonds is generally not subject to federal and California personal income 
taxes. Under normal market conditions, it is the Fund’s policy to invest at least 80% 
of its total assets in California municipal bonds, but as a general rule the percentage 
will be much higher. The Fund’s duration ranges from two to seven years.

What iS the ManaGer’S aPProach?
The Manager attempts to select securities that it believes will provide the best balance 
between risk and return within the Fund’s range of allowable investments. The Fund is 
actively managed for total return. In managing the Fund, a number of factors are consid-
ered, including general market and economic conditions and their likely effects on the lev-
el and term-structure of interest rates, yield spreads among securities, and the underlying 
credit type and quality of the issuer. Tax-free income to shareholders is achieved through 
purchase of municipal bonds that are not subject to federal and California personal in-
come taxes. No bonds subject to alternative minimum taxes are included in the Fund’s 
portfolio. While income generally represents the greatest portion of return over time, the 
total return from a municipal security includes both income and price losses and gains.

PrinciPal riSkS
The Fund is subject to several risks, any of which could cause the Fund to lose money. 
The Fund is considered non-diversified which means it may invest a large percent-
age of its assets in the securities of a particular issuer as compared with other types of 
mutual funds. Accordingly, a chance exists that the Fund’s performance may be hurt 
disproportionately by poor performance of a relatively few number of securities or by 
factors that impact a relatively small number of issuers. The Fund is also subject to:

Interest rate risk, which is the chance that bond prices overall will decline over short 
and long-term periods due to rising interest rates. Interest rate risk is usually moder-
ate for intermediate-term bonds. We also offer the California Tax-Free Income Fund 
for investors who want tax-free income and are more comfortable with interest rate 
risk. The California Tax-Free Income Fund is discussed in detail on page 1.

State-Specific risk, which is the chance that the Fund is more vulnerable to unfavor-
able economic and political developments that impact the State of California than 
mutual funds that diversify across many states.
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Income risk, which is the chance that declining interest rates will reduce the amount 
of income paid by the Fund. 

other riSkS of the fund
Call risk, which is the chance that during declining interest rates, a bond issuer will 
call or prepay a high-yielding bond before the bond’s maturity date. This would force 
the Fund to purchase lower yielding bonds which would reduce the income generated 
from the portfolio and could potentially result in capital gains paid out by the Fund.

Credit risk, which is the chance that a bond issuer will fail to pay interest and principal 
in a timely manner, reducing the Fund’s return. This risk is moderated by the bond 
insurance which guarantees timely payment of principal and interest. It is important 
to note that the insurance protects the Fund’s holdings, not the Fund itself. 

Manager risk, which is the chance that poor security selection will cause the Fund to 
underperform other mutual funds with similar investment objectives.

iS thiS fund riGht for you?
This Fund is intended primarily for residents of California. If you are looking for tax-
free income and are comfortable with the moderate volatility of an intermediate-term 
bond fund, this Fund may be the right investment for you. Generally, this Fund will 
fluctuate less than our other tax-free bond fund, but under normal circumstances, 
will pay a lower rate of dividends.

PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their Fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Average Annual Returns As Of 12/31/08
California Insured Intermediate Fund 1 year 5 years 10 years

Return Before Taxes 3.34% 2.54% 3.69%
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Return After Taxes on Distributions 3.34% 2.49% 3.59%

Return After Taxes on Distributions and 
Sale of Fund Shares 3.23% 2.61% 3.62%

Barclays 5 Year Muni. Bond Index 5.79% 3.57% 4.56%

Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.42%

Total Annual Operating Expenses 0.92%
Expense Reimbursement* (0.24)%

Total Annual Fund Operating Expense** 0.68%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  69 $ 269 $ 486 $1,109

* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 
fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.68%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

CALIFORNIA INSURED INTERMEDIATE FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 10 .57 $ 10 .42 $ 10 .49 $ 10 .79 $ 10 .98

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .31 0 .32 0 .33 0 .33 0 .34

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . 0 .10 0 .15 (0 .06) (0 .16) (0 .17)

Total from investment operations  .  .  .  .  .  . 0 .41 0 .47 0 .27 0 .17 0 .17

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .31) (0 .32) (0 .33) (0 .33) (0 .34)

Distributions from capital gains   .  .  .  .  .  .  .  .  . — — (0 .01) (0 .14) (0 .02)

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .31) (0 .32) (0 .34) (0 .47) (0 .36)

Paid in capital from redemption fee   .  .  .  .  .  . — — — — (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 10 .67 $ 10 .57 $ 10 .42 $ 10 .49 $ 10 .79

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 3 .97% 4 .54% 2 .64% 1 .67% 1 .58%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 15,077 $ 15,542 $ 17,767 $ 19,631 $ 22,066

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .92% 0 .89% 0 .88% 0 .89% 0 .78%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .68% 0 .68% 0 .68% 0 .68% 0 .65%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 2 .69% 2 .79% 2 .96% 2 .92% 2 .95%

After expense reimbursements  .  .  .  .  .  .  .  . 2 .93% 3 .00% 3 .16% 3 .12% 3 .08%

Portfolio turnover   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 12 .49% 0 .00% 0 .00% 2 .75% 9 .18%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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California Tax-Free Money Market Fund
Ticker Symbol: CAXXX

Goal
Seek high current tax-free income for California residents while maintaining a stable 
net asset value of $1.00 per share.

The California Tax-Free Money Market Fund has the objectives of capital preser-
vation, liquidity, and the highest achievable current income exempt from regular 
federal and California personal income taxes consistent with safety.

PrinciPal StrateGy
The Manager invests in high-quality, short-term municipal securities whose interest 
is not subject to federal and California personal income taxes.

What iS the ManaGer’S aPProach?
The Fund invests at least 80% of its total assets in a variety of high-quality, short-
term California municipal securities. The Fund seeks to provide a stable net asset 
value of $1.00 per share by investing in securities with an effective maturity of 397 
days or less, and by maintaining an average weighted maturity of 90 days or less. 
To be considered high-quality, a security must generally be rated in one of the two 
highest credit quality categories for short-term securities by at least two nationally 
recognized statistical ratings organizations such as Standard & Poor’s, Moody’s or 
Fitch (or by one, if only one credit rating service has rated the security). If unrated, 
the security must be determined by the Manager to be of an equivalent quality to 
those in the two highest credit-quality ratings.

PrinciPal riSkS
The Fund is subject to several risks, any of which could cause the Fund to lose 
money. The Fund is considered non-diversified which means it may invest a large 
percentage of its assets in the securities of particular issuers as compared with other 
mutual funds. Accordingly, a chance exists that the Fund’s performance may be hurt 
disproportionately by poor performance of a relatively small number of securities or 
by factors that impact a relatively small number of issuers. The Fund is also subject 
to:

State-Specific risk, which is the chance that the Fund is more vulnerable to unfavor-
able economic and political developments that impact the State of California than 
funds that diversify across many states.

Interest rate risk, which is the chance that interest rates will decline and the Fund will 
produce less income. There is a chance that dramatic interest rate movements could 
lower the share price to a value less than one dollar.

Income risk, which is the chance that declining interest rates will reduce the amount 
of income paid by the Fund.

Credit risk, which is the chance that a bond issuer will fail to pay interest and princi-
pal in a timely manner, reducing the Fund’s return. 

Manager risk, which is the chance that poor security selection will cause the Fund to 
underperform other mutual funds with similar investment objectives.
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An investment in the Fund is not insured or guaranteed by the Federal Deposit In-
surance Corporation or any other government agency. Although the Fund seeks to 
maintain a net asset value of $1.00 per share, it is possible for you to lose money by 
investing in the Fund.

iS thiS fund riGht for you?
This Fund is intended primarily for residents of California. If you are looking for tax-free 
income and seek to avoid share price fluctuation, this Fund may be right for you. Inves-
tors in this Fund do not pay personal income tax on the dividends paid. This Fund is 
designed as a cash management account and offers a free check writing feature.

PerforMance
The following chart and table show the variability of the Fund’s performance from 
year to year. These figures assume that all distributions are reinvested. It is important 
to remember that past performance does not accurately predict future performance.
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Average Annual Returns As Of 12/31/08
1 year 5 years 10 years

California Tax-Free Money Market Fund 1.94% 2.05% 1.95%

Seven-day yield as of 12/31/08: 0.96%

To obtain a current 7-day yield for the Fund call toll-free 1-800-225-8778.
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.25%

Total Annual Operating Expenses 0.75%
Expense Reimbursement* (0.22)%

Total Annual Fund Operating Expense** 0.53%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$ 54 $218 $395 $910
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.53%. This limitation is guaranteed 
through 12/31/10.



12

financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s financial 
performance for the past five fiscal years. Certain information reflects financial results 
for a single Fund share. The total returns in the table represent the rate that an investor 
would have earned (or lost) on an investment in the Fund (assuming reinvestment of all 
dividends and distributions). This information has been audited by Tait, Weller & Baker 
LLP, whose report, along with the Fund’s financial statements, are included in the An-
nual Report, which is available upon request.

Year Ended August 31,

CALIFORNIA TAX-FREE MONEY MARKET FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .007 0 .023 0 .030 0 .025 0 .014

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .007) (0 .023) (0 .030) (0 .025) (0 .014)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .68% 2 .32% 3 .00% 2 .52% 1 .46%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 74,285 $ 81,164 $ 100,979 $ 81,876 $ 55,785

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .80%* 0 .73% 0 .71% 0 .75% 0 .69%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .55%* 0 .53% 0 .53% 0 .53% 0 .50%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .46%* 2 .14% 2 .79% 2 .32% 1 .22%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .71%* 2 .34% 2 .97% 2 .54% 1 .41%

(b) Calculated based upon average shares outstanding.

Includes Temporary Guarantee Program expense and negative yield waiver adjustment.* 
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S&P 500 Index Fund
Ticker Symbol: SPFIX

Goal
Attempt to replicate the total return of the U.S. stock market as measured by the 
S&P 500 Composite Stock Price Index.

The S&P 500 Index Fund is a diversified mutual fund that seeks to provide invest-
ment results that correspond to the total return of common stocks publicly traded 
in the United States, as represented by the Standard & Poor’s 500 Composite Stock 
Price Index.

PrinciPal StrateGy
The S&P 500 Index includes the com-
mon stocks of 500 leading U.S. compa-
nies from a broad range of industries. 
Standard & Poor’s, the company that 
maintains the index, makes all determi-
nations regarding the inclusion of stocks 
in the index. Each stock is weighted in 
proportion to its total market value.

The Fund is passively managed. It in-
vests primarily in the stocks that make 
up the index so that the weighting of 
each stock in the portfolio approximates 
the index. The Manager’s goal is to 
maintain a return correlation of at least 
.95 to the S&P 500 Index (a return cor-
relation of 1.0 is perfect). Under normal 
market conditions, it is the Fund’s policy 
to invest at least 80% of its total assets in 
the underlying stocks of the index. As a 
rule of thumb, the percentage will gener-
ally be higher.

Like many index funds, the Fund may 
invest in futures contracts and lend secu-
rities to minimize the performance vari-
ation between the Fund and the index. 
This performance gap occurs because, 
unlike the index, the Fund must pay op-
erating expenses and contend with the 
flow of cash in and out of the portfolio. 
While we expect the Fund’s performance 
to closely represent the index, the Fund 
will generally underperform the index.

PrinciPal riSkS
The stock market goes up and down ev-
ery day. As with any investment whose 

Sector BreakdoWnS 
as of November 30, 2009

Industry % of Fund

Consumer, Non-Cyclical 23.2%
Financial 13.6%
Technology 13.1%
Energy 12.3%
Communications 11.4%
Industrial 10.7%
Consumer, Cyclical 8.8%
Utilities 3.5%
Basic Materials 3.4%

Large Cap Stocks

The stocks that are represented in 
the S&P 500 Index make-up about 
88.6% of the total market index, as 
measured by the S&P 1500 Index. 
For many investors, the S&P 500 
Index functions as the benchmark 
for the entire stock market. As of 
November 30, 2009, the individual 
stocks that make up the index have 
market values ranging in size from 
$720 million to $356.4 billion. The 
median market value is $8.4 billion.

The index is made up of stocks from 
many diverse industries. The industry 
table above gives you a general idea of 
the exposure to specific sectors.
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performance is linked to these markets, the value of an investment in the Fund will 
change. During a declining stock market, an investment in this Fund would lose 
money.

The Fund is primarily invested in the U.S. stock market and is designed to passively 
track the performance of the large cap sector. In an attempt to accurately track the 
performance of the S&P 500 Index, the Fund does not intend to take steps to reduce 
its market exposure in any market.

Many factors will affect the performance of the stock market. Two major factors are 
economic and political events. The impact of positive or negative events could be 
short-term (by causing a change in the market that is corrected in a year or less) or 
long-term (by causing a change in the market that may last for many years). Events 
may affect one sector of the economy or a single stock, but may not have a significant 
impact on the overall market.

The Fund invests in large companies from many sectors. In doing so, the Fund is not 
as sensitive to the movements of a single company’s stock or a single economic sector. 
However, during periods where investment alternatives such as mid cap stocks, small 
cap stocks, bonds and money market instruments outperform large cap stocks, we 
expect the performance of the Fund to underperform other mutual funds that invest 
in these alternatives.

The S&P 500 Index is a capitalization weighted index, meaning companies are 
weighted based on their size. Thus, poor performance of the largest companies could 
result in negative performance of the index and the Fund.

Although the Fund’s primary risks are associated with changes in the stock market, 
there are other risks associated with the Fund. These risks generally apply to how 
well the Fund tracks the index. For example, the Fund invests in futures contracts 
to the extent that it holds cash in the portfolio. If these futures contracts do not track 
the index, the Fund’s performance relative to the index will change.

Some mutual funds lend portfolio securities in order to offset expenses. The Fund 
has never engaged in this strategy, however, in the event that it did, there is a risk that 
the practice could negatively impact the share price of the Fund.

other riSkS of the fund
Under normal circumstances the Fund may follow a number of investment policies to 
achieve its objective. The Fund may invest in stock futures. Losses involving futures 
can sometimes be substantial, in part because a relatively small price movement in a 
futures contract may result in an immediate and substantial loss for the Fund. In an 
effort to minimize this risk, the Fund will not use futures for speculative purposes or 
as leverage. It is the Fund’s policy to hold cash deposits equal or greater than the total 
market value of any futures position. The value of all futures and options contracts in 
which the Fund acquires an interest will not exceed 20% of current total assets.

iS it riGht for you?
If you are looking for a diversified stock fund, this Fund may be right for you. You 
should be comfortable with the volatility of the stock market and the risk that your 
investment could decline in value.
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PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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4.69%
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28.49%

-21.74%
-11.81%-8.90%

21.02%
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Best Quarter: 21.50% (Q4, 1998) Worst Quarter: -21.58% (Q4, 2008) 
Year to date performance as of 11/30/09: 23.80%
Date of inception: 4/20/92

Average Annual Returns As Of 12/31/08
S&P 500 Index Fund 1 year 5 years 10 years

Return Before Taxes (36.53)% (2.27)% (1.37)%

Return After Taxes on Distributions (36.98)% (2.86)% (2.06)%

Return After Taxes on Distributions and 
Sale of Fund Shares (23.67)% (2.18)% (1.45)%

S&P 500 Composite Stock Price Index (36.99)% (2.19)% (1.38)%
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.25%
Distribution (12b-1) Fees none
Other Expenses 0.34%

Total Annual Operating Expenses 0.59%
Expense Reimbursement* (0.23)%

Net Annual Fund Operating Expense** 0.36%

Annual account fee $ 10.00

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$ 47 $196 $356 $813

“Standard & Poor’s”, “S&P”, “S&P 500”, “Standard & Poor’s 500” and “500” are 
trade marks of McGraw-Hill Cos., Inc. and have been licensed for use by the Fund. 
The Fund is not sponsored, endorsed, sold or promoted by S&P and S&P makes no 
representation regarding the advisability of investing in the Fund.
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.36%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

S&P 500 INDEX FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 25 .91 $ 29 .70 $ 26 .31 $ 24 .61 $ 22 .32

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .42 0 .48 0 .46 0 .42 0 .44

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (5 .09) (3 .79) 3 .40 1 .68 2 .29

Total from investment operations  .  .  .  .  .  . (4 .67) (3 .31) 3 .86 2 .10 2 .73

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .43) (0 .48) (0 .47) (0 .40) (0 .44)

Distributions from capital gains   .  .  .  .  .  .  .  .  . — — — — —

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .43) (0 .48) (0 .47) (0 .40) (0 .44)

Paid in capital from redemption fee   .  .  .  .  .  . — (0 .00)(a) (0 .00)(a) (0 .00)(a) (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 20 .81 $ 25 .91 $ 29 .70 $ 26 .31 $ 24 .61

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (17 .86)% (11 .25)% 14 .75% 8 .61% 12 .31%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)  .  .  .  .  .  .  .  .  .  .  .  . $ 67,017 $ 87,760 $ 105,804 $ 100,927 $ 102,899

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .59% 0 .51% 0 .51% 0 .53% 0 .46%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .36% 0 .36% 0 .36% 0 .36% 0 .33%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 2 .03% 1 .57% 1 .44% 1 .44% 1 .35%

After expense reimbursements  .  .  .  .  .  .  .  . 2 .26% 1 .72% 1 .59% 1 .61% 1 .48%

Portfolio turnover  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 5 .18% 2 .90% 2 .63% 3 .56% 3 .36%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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S&P MidCap Index Fund
Ticker Symbol: SPMIX

Goal
Attempt to replicate the performance of medium-sized U.S. companies as measured 
by the S&P MidCap 400 Index.

The S&P MidCap Index Fund is a diversified mutual fund that seeks to provide invest-
ment results that correspond to the total return of publicly traded common stocks of 
medium-size domestic companies, as represented by the S&P MidCap 400 Index.

PrinciPal StrateGy
The S&P MidCap Index includes the 
common stocks of 400 medium-sized 
U.S. companies from a broad range of 
industries. Standard & Poor’s, the com-
pany that maintains the index, makes all 
determinations regarding the inclusion of 
stocks in the index. Each stock is weight-
ed in proportion to its total market value.

The Fund is passively managed. It in-
vests primarily in the stocks that make 
up the S&P MidCap Index so that the 
weighting of each stock in the portfolio 
approximates the index. The Manager’s 
goal is to maintain a return correlation 
of at least .95 to the S&P MidCap Index 
(a return correlation of 1.0 is perfect). 
Under normal market conditions, it is 
the Fund’s policy to invest at least 80% 
of its total assets in the underlying stocks 
of the index. As a rule of thumb, the per-
centage will generally be higher.

Like many index funds, the Fund may 
invest in futures contracts and lend secu-
rities to minimize the performance varia-
tion between the Fund and the index. 
This performance gap occurs because, 
unlike the index, the Fund must pay op-
erating expenses and contend with the 
flow of cash in and out of the portfolio. 
While we expect the Fund’s performance 
to closely represent the index, the Fund 
will generally underperform the index.

PrinciPal riSkS
The stock market goes up and down ev-
ery day. As with any investment whose 
performance is linked to these markets, 

Sector BreakdoWnS 
as of November 30, 2009

Industry % of Fund

Consumer, Non-Cyclical 21.0%
Industrial 17.7%
Financial 17.3%
Consumer, Cyclical 14.1%
Technology 7.3%
Energy 6.8%
Utilities 5.9%
Basic Materials 5.4%
Communications 4.5%

MidCap Stocks

The stocks that are represented in 
the S&P MidCap 400 Index make 
up about 7.9% of the total market 
index, as measured by the S&P 1500 
Index. The S&P MidCap 400 Index 
was designed to track the overall per-
formance of the mid cap sector. As of 
November 30, 2009, the individual 
stocks that make up the index have 
total market values ranging in size 
from $279 million to $7.1 billion. The 
median market value is $2.1 billion. 

The index is made up of stocks from 
many diverse industries. The industry 
table above gives you a general idea of 
the exposure to specific sectors.
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the value of an investment in the Fund will change. During a declining stock market, 
an investment in this Fund would lose money.

The Fund is primarily invested in the U.S. stock market and is designed to passively 
track the performance of the mid cap sector. In an attempt to accurately track the 
performance of the S&P MidCap 400 Index, the Fund does not intend to take steps 
to reduce its market exposure in any market.

Many factors will affect the performance of the stock market. Two major factors are 
economic and political events. The impact of positive or negative events could be 
short-term (by causing a change in the market that is corrected in a year or less) or 
long-term (by causing a change in the market that may last for many years). Events 
may affect one sector of the economy or a single stock, but may not have a significant 
impact on the overall market.

The Fund invests in medium-sized companies from many sectors. In doing so, the 
Fund is not as sensitive to the movements of a single company’s stock or a single eco-
nomic sector. However, during periods where investment alternatives such as large 
cap stocks, small cap stocks, bonds and money market instruments out-perform mid 
cap stocks, we expect the performance of the Fund to underperform other mutual 
funds that invest in these alternatives.

The S&P MidCap Index is a capitalization weighted index, meaning companies are 
weighted based on their size. Thus, poor performance of the largest of these medium 
sized companies could result in negative performance of the index and the Fund.

Although the Fund’s primary risks are associated with changes in the stock market, 
there are other risks associated with the Fund. These risks generally apply to how 
well the Fund tracks the index. For example, the Fund invests in futures contracts 
to the extent that it holds cash in the portfolio. If these futures contracts do not track 
the index, the Fund’s performance relative to the index will change.

Some mutual funds lend portfolio securities in order to offset expenses. The Fund 
has never engaged in this strategy, however, in the event that it did, there is a risk that 
the practice could negatively impact the share price of the Fund.

other riSkS of the fund
Under normal circumstances the Fund may follow a number of investment policies to 
achieve its objective. The Fund may invest in stock futures. Losses involving futures 
can sometimes be substantial, in part because a relatively small price movement in a 
futures contract may result in an immediate and substantial loss for the Fund. In an 
effort to minimize this risk, the Fund will not use futures for speculative purposes or 
as leverage. It is the Fund’s policy to hold cash deposits equal or greater than the total 
market value of any futures position. The value of all futures and options contracts in 
which the Fund acquires an interest will not exceed 20% of current total assets.

iS it riGht for you?
If you are looking for a diversified stock fund, this Fund may be right for you. You 
should be comfortable with the volatility of the stock market and the risk that your 
investment could decline in value.
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PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Best Quarter: 27.55% (Q4, 1998) Worst Quarter: -25.56% (Q4, 2008) 
Year to date performance as of 11/30/09: 29.19%
Date of inception: 4/20/92

Average Annual Returns As Of 12/31/08
S&P MidCap Index Fund 1 year 5 years 10 years

Return Before Taxes (36.77)% (0.70)% 4.36%

Return After Taxes on Distributions (37.40)% (1.80)% 2.70%

Return After Taxes on Distributions and 
Sale of Fund Shares (23.45)% (0.48)% 3.30%

S&P MidCap 400 Index (36.24)% (0.09)% 4.45%
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.40%
Distribution (12b-1) Fees none
Other Expenses 0.30%

Total Annual Operating Expenses 0.70%
Expense Reimbursement* (0.12)%

Net Annual Fund Operating Expense** 0.58%

Annual account fee $ 10.00

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$ 69 $242 $427 $955

“Standard & Poor’s”, “S&P”, and “Standard & Poor’s Midcap 400 Index” are trade 
marks of McGraw-Hill Cos., Inc. and have been licensed for use by the Fund. The 
Fund is not sponsored, endorsed, sold or promoted by S&P and S&P makes no rep-
resentation regarding the advisability of investing in the Fund.
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.58%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

S&P MIDCAP INDEX FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 20 .94 $ 24 .85 $ 22 .89 $ 23 .34 $ 19 .00

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .17 0 .18 0 .16 0 .21 0 .18

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (4 .29) (1 .24) 3 .34 1 .11 4 .34

Total from investment operations  .  .  .  .  .  . (4 .12) (1 .06) 3 .50 1 .32 4 .52

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .15) (0 .17) (0 .19) (0 .21) (0 .18)

Distributions from capital gains   .  .  .  .  .  .  .  .  . (0 .50) (2 .68) (1 .35) (1 .56) —

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .65) (2 .85) (1 .54) (1 .77) (0 .18)

Paid in capital from redemption fee   .  .  .  .  .  . (0 .00)(a) (0 .00)(a) (0 .00)(a) (0 .00)(a) (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 16 .17 $ 20 .94 $ 24 .85 $ 22 .89 $ 23 .34

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (18 .90)% (4 .78)% 15 .74% 5 .80% 23 .87%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)  .  .  .  .  .  .  .  .  .  .  .  . $ 108,279 $ 148,971 $ 171,024 $ 162,988 $ 161,655

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .70% 0 .64% 0 .63% 0 .64% 0 .59%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .58% 0 .58% 0 .58% 0 .58% 0 .55%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 1 .09% 0 .76% 0 .61% 0 .84% 0 .80%

After expense reimbursements  .  .  .  .  .  .  .  . 1 .21% 0 .81% 0 .66% 0 .91% 0 .84%

Portfolio turnover  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 31 .15% 18 .18% 14 .61% 13 .83% 18 .07%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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S&P SmallCap Index Fund
Ticker Symbol: SMCIX

Goal
Attempt to replicate the performance of small-sized U.S. companies as measured by 
the S&P SmallCap 600 Stock Index.

The S&P SmallCap Index Fund is a diversified mutual fund that seeks to provide 
investment results that correspond to the total return of publicly traded common 
stocks of small-sized companies, as represented by the S&P SmallCap 600 Index.

PrinciPal StrateGy
The S&P SmallCap 600 Index includes 
common stocks of 600 small U.S. com-
panies from a broad range of industries. 
Standard & Poor’s, the company that 
maintains the index, makes all determi-
nations regarding the inclusion of stocks 
in the index. Each stock is weighted in 
proportion to its total market value.

The Fund is passively managed. It in-
vests primarily in the stocks that make up 
the S&P SmallCap 600 Index so that the 
weighting of each stock in the portfolio 
approximates the index. The Manager’s 
goal is to maintain a return correlation 
of at least .95 to the S&P SmallCap 600 
Index (a return correlation of 1.0 is per-
fect). Under normal market conditions, 
it is the Fund’s policy to invest at least 
80% of its total assets in the underlying 
stocks. As a rule of thumb, the percent-
age will generally be higher.

Like many index funds, the Fund may 
invest in futures contracts and lend secu-
rities to minimize the performance varia-
tion between the Fund and the index. 
This performance gap occurs because, 
unlike the index, the Fund must pay op-
erating expenses and contend with the 
flow of cash in and out of the portfolio. 
While we expect the Fund’s performance 
to closely represent the index, the Fund 
will generally underperform the index.

PrinciPal riSkS
The stock market goes up and down ev-
ery day. As with any investment whose 
performance is linked to these markets, 

Sector BreakdoWnS 
as of November 30, 2009

Industry % of Fund

Industrial 19.9%
Consumer, Non-Cyclical 18.8%
Financial 17.5%
Consumer, Cyclical 15.8%
Technology 10.3%
Energy 5.2%
Communications 5.0%
Utilities 4.4%
Basic Materials 3.1%

SmallCap Stocks

The stocks that are represented in 
the S&P SmallCap 600 Index make 
up about 3.5% of the total market in-
dex, as measured by the S&P 1500 
Index. As of November 30, 2009, 
the individual stocks that make up 
the index have market values rang-
ing in size from $43 million to $2.7 
billion. The median market value is 
$569 million. 

Over long periods of time, small cap 
stocks have generally outperformed 
other segments of the market. In do-
ing so, they also have more volatility 
in share price. While many investors 
believe small cap stocks are the best 
choice for long-term holdings, there 
can be no assurance that this trend 
will continue.
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the value of an investment in the Fund will change. During a declining stock market, 
an investment in this Fund would lose money.

The Fund is primarily invested in the U.S. stock market and is designed to passively 
track the performance of the small cap sector. In an attempt to accurately track the 
performance of the S&P SmallCap 600 Index, the Fund does not intend to take steps 
to reduce its market exposure in any market.

Many factors will affect the performance of the stock market. Two major factors are 
economic and political events. The impact of positive or negative events could be 
short-term (by causing a change in the market that is corrected in a year or less) or 
long-term (by causing a change in the market that lasts for many years). Events may 
affect one sector of the economy or a single stock, but may not have a significant 
impact on the overall market.

The Fund invests in small-sized companies from many sectors. In doing so, the 
Fund is not as sensitive to the movements of a single company’s stock or a single eco-
nomic sector. However, during periods where investment alternatives such as large 
cap stocks, mid cap stocks, bonds and money market instruments outperform small 
cap stocks, we expect the performance of the Fund to underperform other mutual 
funds that invest in these alternatives.

The S&P SmallCap 600 Index is a capitalization weighted index, meaning compa-
nies are weighted based on their size. Thus, poor performance of the largest of these 
small sized companies could result in negative performance of the index and the 
Fund.

Although the Fund’s primary risks are associated with changes in the stock market, 
there are other risks associated with the Fund. These risks generally apply to how 
well the Fund tracks the index. For example, the Fund invests in futures contracts 
to the extent that it holds cash in the portfolio. If these futures contracts do not track 
the index, the Fund’s performance relative to the index will change.

Some funds lend portfolio securities in order to offset expenses. The Fund has never 
engaged in this strategy, however, in the event that it did, there is a risk that the prac-
tice could negatively impact the share price of the Fund.

other riSkS of the fund
Under normal circumstances the Fund may follow a number of investment policies to 
achieve its objective. The Fund may invest in stock futures. Losses involving futures 
can sometimes be substantial, in part because a relatively small price movement in a 
futures contract may result in an immediate and substantial loss for the Fund. In an 
effort to minimize this risk, the Fund will not use futures for speculative purposes or 
as leverage. It is the Fund’s policy to hold cash deposits equal or greater than the total 
market value of any futures position. The value of all futures and options contracts in 
which the Fund acquires an interest will not exceed 20% of current total assets.

iS it riGht for you?
If you are looking for a diversified stock fund, this Fund may be right for you. You 
should be comfortable with the volatility of the stock market and the risk that your 
investment could decline in value.
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PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Best Quarter: 20.01% (Q4, 2001) Worst Quarter: -25.47% (Q4, 2008) 
Year to date performance as of 11/30/09: 14.32%
Date of inception: 10/2/96

Average Annual Returns As Of 12/31/08
S&P SmallCap Index Fund 1 year 5 years 10 years

Return Before Taxes (31.61)% 0.33% 4.59%

Return After Taxes on Distributions (33.38)% (1.25)% 3.39%

Return After Taxes on Distributions and 
Sale of Fund Shares (18.79)% 0.32% 3.82%

S&P SmallCap 600 Index (31.08)% 0.88% 5.19%
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.56%

Total Annual Operating Expenses 1.06%
Expense Reimbursement* (0.32)%

Net Annual Fund Operating Expense** 0.74%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  76 $ 305 $ 554 $1,265

“Standard & Poor’s”, “S&P”, and “Standard & Poor’s SmallCap 600 Index” are 
trade marks of McGraw-Hill Cos., Inc. and have been licensed for use by the Fund. 
The Fund is not sponsored, endorsed, sold or promoted by S&P and S&P makes no 
representation regarding the advisability of investing in the Fund.
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.74%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

S&P SMALLCAP INDEX FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 16 .61 $ 20 .11 $ 19 .38 $ 19 .08 $ 15 .85

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .07 0 .07 0 .12 0 .10 0 .09

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (4 .04) (1 .27) 2 .38 1 .18 3 .99

Total from investment operations  .  .  .  .  .  . (3 .97) (1 .20) 2 .50 1 .28 4 .08

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .07) (0 .06) (0 .13) (0 .10) (0 .09)

Distributions from capital gains   .  .  .  .  .  .  .  .  . (1 .59) (2 .24) (1 .64) (0 .88) (0 .76)

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (1 .66) (2 .30) (1 .77) (0 .98) (0 .85)

Paid in capital from redemption fee   .  .  .  .  .  . (0 .00)(a) (0 .00)(a) — (0 .00)(a) (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 10 .98 $ 16 .61 $ 20 .11 $ 19 .38 $ 19 .08

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (22 .04)% (6 .18)% 13 .25% 6 .94% 26 .17%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 17,365 $ 23,524 $ 24,462 $ 24,609 $ 24,250

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 1 .06% 0 .89% 0 .90% 0 .92% 0 .86%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .74% 0 .74% 0 .74% 0 .74% 0 .71%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .40% 0 .25% 0 .44% 0 .33% 0 .37%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .73% 0 .40% 0 .60% 0 .51% 0 .52%

Portfolio turnover  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 11 .93% 15 .14% 9 .19% 11 .24% 7 .25%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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Equity Income Fund
Ticker Symbol: EQTIX

Goal
Achieve a high level of income and capital appreciation (when consistent with high 
income) by investing primarily in income-producing U.S. equity securities.

The Equity Income Fund is a diversified mutual fund that seeks a high level of current 
income by investing primarily in income producing equity securities. As a secondary 
objective, the Fund will also consider the potential for price appreciation when con-
sistent with seeking current income.

PrinciPal StrateGy
In order to meet the investment goal, 
the Fund invests primarily in securities 
which generate a relatively high level of 
dividend income and have potential for 
capital appreciation. These securities will 
generally be stocks of medium and large 
U.S. corporations. It is the Fund’s policy 
that under normal market conditions it 
will invest at least 80% of its total assets 
in stocks.

Although the Fund will attempt to in-
vest as much of its assets as is practical 
in income-producing stocks, the Fund 
may maintain a reasonable position in 
high-quality, short-term debt securities 
and money market instruments to meet 
redemption requests and other liquidity 
needs.

The Fund will invest in futures contracts 
when the Manager wishes to remain fully 
invested in the market. Utilizing futures 
allows the Manager to maintain a high 
percentage of the portfolio in the mar-
ket while maintaining cash for liquidity 
needs.

PrinciPal riSkS
The stock market goes up and down ev-
ery day. As with any investment whose 
performance is linked to these markets, 
the value of an investment in the Fund 
will change. During a declining stock 
market, an investment in this Fund 
would lose money.

The Fund is primarily invested in U.S. 
value stocks and is designed to provide 

Sector BreakdoWnS 
as of November 30, 2009

Industry % of Fund

Consumer, Non-Cyclical 31.6%
Consumer, Cyclical 16.3%
Financial 13.4%
Energy 10.4%
Industrial 8.4%
Technology 7.2%
Communications 5.0%
Utilities 4.3%
Basic Materials 3.4%

Value Stocks

The Fund invests primarily in value 
stocks and stocks that, in the opinion 
of the Manager, have attractive yield 
and/or capital appreciation oppor-
tunities. “Value stock” is a generic 
term and has many definitions in the 
market place. Generally, it is used 
to describe a stock that an investor 
considers to have a low price relative 
to other stocks. Among others, com-
mon characteristics of a value stock 
may include a high dividend yield, 
low price-earnings ratio and/or low 
price-to-book ratio relative to a spe-
cific market index or another stock. 

The Fund is made up of stocks from 
diverse industries. The table above 
gives you a general idea of the expo-
sure to specific sectors as of Novem-
ber 30, 2009. 
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a dividend yield as well as potential for capital appreciation. At times the Fund may 
hold a concentrated position in the banking and financial sector, therefore the Funds’ 
performance may be significantly impacted by the performance of this sector.

Many factors will affect the performance of the stock market. Two major factors are 
economic and political events. The impact of positive or negative events could be 
short-term (by causing a change in the market that is corrected in a year or less) or 
long-term (by causing a change in the market that may last for many years). Events 
may affect one sector of the economy or a single stock, but may not have a significant 
impact on the overall market.

The Fund invests in large and medium-sized companies from many sectors. In do-
ing so, the Fund is not as sensitive to the movements of a single company’s stock or 
a single economic sector. However, during periods where investment alternatives 
such as growth stocks, small cap stocks, bonds and money market instruments out-
perform value stocks, we expect the performance of the Fund to underperform other 
mutual funds that invest in these alternatives.

The Fund’s primary risks are associated with changes in the stock market, however, 
there are other risks associated with the Fund. For example, the Fund may invest 
in futures contracts to the extent that it holds cash in the portfolio. If these futures 
contracts owned by the Fund do not perform well, the Fund’s performance will be 
impacted.

Some mutual funds are able to lend portfolio securities in order to offset expenses. 
The Fund has never engaged in this strategy, however, in the event that it did, there 
is a risk that the practice could negatively impact the net assets value of the Fund.

other riSkS of the fund
Under normal circumstances the Fund may follow a number of investment policies to 
achieve its objective. The Fund may invest in stock futures. Losses involving futures 
can sometimes be substantial in part because a relatively small price movement in a 
futures contract may result in an immediate and substantial loss for the Fund. In an 
effort to minimize this risk, the Fund will not use futures for speculative purposes or 
as leverage. It is the Fund’s policy to hold cash deposits equal or greater than the total 
market value of any futures position. The value of all futures and options contracts in 
which the Fund acquires an interest will not exceed 20% of current total assets.

iS it riGht for you?
If you are looking for a conservative, value oriented stock fund, this Fund may be 
right for you. You should be comfortable with the changing values of the stock mar-
ket and the risk that your investment could decline in value.
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PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Best Quarter: 18.63% (Q2, 2009) Worst Quarter: -20.02% (Q4, 2008) 
Year to date performance as of 11/30/09: 23.67%
Date of inception: 9/4/96

Average Annual Returns As Of 12/31/08

Equity Income Fund 1 year 5 years 10 year

Return Before Taxes (31.56)% (0.33)% 0.58%

Return After Taxes on Distributions (32.04)% (1.15)% (0.26)%

Return After Taxes on Distributions and 
Sale of Fund Shares (20.43)% (0.50)% 0.14%

S&P/Citigroup Value Index (39.19)% (1.70)% 0.11%

S&P 500 Composite Stock Price Index (36.99)% (2.19)% (1.38)%

Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.47%

Total Annual Fund Operating Expense 0.97%

A $10 account fee will be charged to accounts with a balance of less than $10,000.
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Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  99 $ 309 $ 536 $1,190

financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

EQUITY INCOME FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 15 .69 $ 17 .96 $ 16 .52 $ 16 .12 $ 14 .07

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .21 0 .29 0 .29 0 .26 0 .26

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (2 .51) (1 .96) 2 .08 0 .76 2 .05

Total from investment operations  .  .  .  .  .  . (2 .30) (1 .67) 2 .37 1 .02 2 .31

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .20) (0 .28) (0 .31) (0 .27) (0 .26)

Distributions from capital gains   .  .  .  .  .  .  .  .  . (0 .05) (0 .32) (0 .62) (0 .35) —

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .25) (0 .60) (0 .93) (0 .62) (0 .26)

Paid in capital from redemption fee   .  .  .  .  .  . — — — (0 .00)(a) (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 13 .14 $ 15 .69 $ 17 .96 $ 16 .52 $ 16 .12

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (14 .48)% (9 .52)% 14 .56% 6 .50% 16 .51%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)  .  .  .  .  .  .  .  .  .  .  .  . $ 14,724 $ 17,914 $ 23,584 $ 17,090 $ 16,641

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .97% 0 .86% 0 .88% 0 .91% 0 .87%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .97% 0 .86% 0 .88% 0 .90% 0 .85%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 1 .83% 1 .76% 1 .64% 1 .61% 1 .70%

After expense reimbursements  .  .  .  .  .  .  .  . 1 .83% 1 .76% 1 .64% 1 .62% 1 .72%

Portfolio turnover  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 27 .02% 15 .93% 1 .48% 2 .59% 3 .25%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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Nasdaq-100 Index Fund
Ticker Symbol: NASDX

Goal
Attempt to replicate the performance of the largest non-financial companies as mea-
sured by the Nasdaq-100 Index®.

PrinciPal StrateGy
The Fund is managed passively in that the Manager is seeking to replicate the per-
formance of the Nasdaq-100 Index®. To do this, the Fund invests primarily in the 
stocks comprising this index. The Fund will attempt to buy stocks so that the hold-
ings in the portfolio approximate those of the Nasdaq-100 Index®. The Manager’s 
goal is to maintain a return correlation of at least 0.95 to the Nasdaq100 Index® (a 
return correlation of 1.0 is perfect). Under normal market conditions, it is the Fund’s 
policy to invest at least 80% of its total assets in the stocks comprising the index.

The Fund may invest in securities issued by other investment companies if those 
companies invest in securities consistent with the Fund’s investment objective and 
policies.

Like most index funds, the Fund may invest in futures contracts. The Fund gener-
ally maintains some short-term securities and cash equivalents in the portfolio to 
meet redemptions and needs for liquidity. The Manager will typically buy futures 
contracts so that the market value of the futures contracts is as close to the cash bal-
ance as possible. This helps minimize the tracking error of the Fund.

PrinciPal riSkS
The stock markets go up and down every day. As with any investment whose per-
formance is linked to these markets, the value of your investment in the Fund will 
fluctuate. If the Fund’s value drops during the period in which you hold the Fund, 
you could lose money.

The Fund primarily invests in U.S. 
stocks and is designed to track the overall 
performance of the Nasdaq-100 Index®. 
In an attempt to accurately represent the 
Index, the Fund will typically not take 
steps to reduce its market exposure so 
that in a declining market, the Manager 
will not take steps to minimize the expo-
sure of the Fund.

Many factors will affect the performance 
of the stock markets. Two major factors 
that may have both a positive and nega-
tive effect on the stock markets are eco-
nomic and political events. These effects 
may be short-term by causing a change in 
the market that is corrected in a year or 
less; or they may have long-term impacts 
which may cause changes in the market 
that may last for many years. Some fac-

the naSdaq-100 index® 
as of November 30, 2009

The Nasdaq-100 Index® is made 
up of the 100 largest non-financial 
stocks traded on the Nasdaq Stock 
Market. The stocks that make up this 
index are currently heavily weighted 
in the technology sector. Because of 
the concentration in a specific sector, 
high volatility or poor performance 
of the sector will directly affect the 
Fund’s performance. 

The individual stocks that make up 
the index have total market values 
ranging in size from $2.5 billion to 
$261.1 billion, with a median of $8.0 
billion.
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tors may affect changes in one sector of the economy or one stock, but don’t have an 
impact on the overall market. The particular sector of the economy or the individual 
stock may be affected for a short or long-term.

The Fund invests in the largest, non-financial companies that are traded on the 
Nasdaq Stock Market. They may comprise various sectors of the economy, but are 
currently concentrated in the technology sector. During periods in which the Nas-
daq-100 Index underperform alternative investments such as bond, money market 
and alternative stock sectors, the Manager expects the Fund to underperform other 
mutual funds that invest in these alternative categories.

The Nasdaq-100 Index is subject to concentration risk. First, it is a modified-capi-
talization weighted index, meaning that except for some modifications, companies 
are weighted based on their size. Thus, poor performance of the largest companies 
within the index could result in negative performance of the index and the Fund. 
Additionally, the significant concentration of technology stocks makes the Fund’s 
performance particularly sensitive to this specific sector. Negative performance in 
the technology sector will result in negative fund performance.

To the extent the Fund invests in securities issued by other investment companies, the 
Fund, as a shareholder in another investment company, bears its ratable share of that 
investment company’s expenses, including advisory and administration fees, result-
ing in an additional layer of management fees and expenses for Fund shareholders.

other riSkS of the fund
The Fund’s primary risks are associated with changes in the stock market, however, 
there are other risks associated with the Fund. These risks generally apply to how 
well the Fund tracks the index. For example, the Fund invests in futures contracts 
to the extent that it holds cash in the portfolio. If the futures contracts owned by 
the Fund do not track the index, the Fund’s performance relative to the index will 
change.

Some mutual funds are able to lend portfolio securities in order to offset expenses. 
The Fund does not expect to engage in this strategy; however, in the event that it did, 
there is a slight risk that this practice could negatively impact the net assets value of 
the Fund.

iS the fund riGht for you?
If you are looking for a growth stock fund, this fund may be right for you. You should 
be comfortable with the changing values of the stock market and the risk that your 
investment could decline in value. Historically, the index has shown more volatility 
in comparison to other broader benchmarks such as the S&P 500 Index.
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PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Best Quarter: 35.02% (Q4, 2001) Worst Quarter: -36.55% (Q3, 2001) 
Year to date performance as of 11/30/09: 47.04%
Date of inception: 1/18/00

Average Annual Returns As Of 12/31/08

Nasdaq-100 Index Fund 1 year 5 years
Since 

Inception

Return Before Taxes (41.51)% (3.83)% (12.18)%

Return After Taxes on Distributions (41.52)% (3.87)% (12.28)%

Return After Taxes on Distributions and 
Sale of Fund Shares (26.98)% (3.23)% (9.36)%

Nasdaq-100 Index (41.57)% (3.35)% (11.49)%
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%

Distribution (12b-1) Fees none
Other Expenses 0.61%

Total Annual Operating Expenses 1.11%
Expense Reimbursement* (0.62)%

Net Annual Fund Operating Expense** 0.49%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  50 $ 291 $ 551 $1,296

Nasdaq®, Nasdaq-100® and Nasdaq-100 Index® are trade or service marks of The 
Nasdaq Stock Market, Inc. (which with its affiliates are referred to as the “Corpora-
tions”) and are licensed for use by the Fund. The Fund has not been passed on by 
the Corporations as to its legality or suitability. The Fund is not issued, endorsed, 
sold, or promoted by the Corporations. The Corporations make no express or 
implied warranties, and disclaim all warranties including all warranties of 
merchantability or fitness for a particular purpose with respect to the Fund/
Index (meaning the Index, the Fund, their use, the results to be obtained 
from their use, or any data included therein). The Corporations shall have 
no liability for any damages, claims, losses, or expenses with respect to the 
Fund/Index. The Corporations shall have no liability for any lost profits or 
special, punitive, incidental, indirect, or consequential damages, even if no-
tified of the possibility of such damages.
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.49%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

NASDAQ-100 INDEX FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 4 .69 $ 4 .97 $ 3 .96 $ 3 .98 $ 3 .46

INCOME FROM INVESTMENT OPERATIONS

Net investment income (loss)(b) .  .  .  .  .  .  .  .  .  .  . 0 .01 0 .00 (0 .00)(a) (0 .00)(a) 0 .03

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (0 .58) (0 .28) 1 .01 (0 .01) 0 .51

Total from investment operations  .  .  .  .  .  . (0 .57) (0 .28) 1 .01 (0 .01) 0 .54

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . — — — (0 .01) (0 .02)

Distributions from capital gains   .  .  .  .  .  .  .  .  . — — — — —

Return of capital distribution   .  .  .  .  .  .  .  .  .  .  . (0 .00)(a) (0 .00)(a) — — —

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .00)(a) (0 .00)(a) — (0 .01) (0 .02)

Paid in capital from redemption fee (Note 1) (0 .00)(a) (0 .00)(a) — (0 .00)(a) (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $4 .12 $ 4 .69 $ 4 .97 $ 3 .96 $ 3 .98

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (12 .14)% (5 .60)% 25 .51% (0 .24)% 15 .47%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 13,262 $ 13,968 $ 13,542 $ 12,072 $ 15,161

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 1 .11% 0 .98% 1 .01% 1 .03% 0 .95%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .49% 0 .58%^ 0 .74% 0 .74% 0 .71%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . (0 .42)% (0 .33)% (0 .36)% (0 .34)% 0 .41%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .19% 0 .06% (0 .09)% (0 .05)% 0 .65%

Portfolio turnover   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 7 .67% 15 .05% 5 .02% 14 .07% 9 .94%

^ Effective January 1, 2008, the net expense ratio for Nasdaq-100 Index Fund - S Shares changed from 
0.74% to 0.49%. The blended expense ratio as of August 31, 2008 is 0.58%.

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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European Growth & Income Fund
Ticker Symbol: EUGIX

Goal
Provide long-term capital appreciation and income by investing in large-sized Euro-
pean companies.

PrinciPal StrateGy
The Fund seeks to invest primarily in the stocks of large-sized companies located in 
Europe. In selecting securities, the Fund attempts to use the Dow Jones European 
STOXX 50 Index as a target portfolio and a basis for selecting investments. Most 
companies considered for the Fund will have market capitalizations of at least $10 
billion (U.S. dollars).

The Fund invests principally using American Depository Receipts, commonly re-
ferred to as ADRs. ADRs are traded on U.S. stock exchanges and are available for 
some, but not all, securities that make up the target portfolio. If a company that is in 
the target portfolio does not have an ADR available on a U.S. exchange or if, in the 
Manager’s opinion, the Fund is better served, the Manager will invest in ADRs of 
other companies that the Manager believes best serve the Fund and its investors.

The Fund is not considered an index fund because it will not attempt to precisely track 
the performance or invest in securities that make up the Dow Jones European STOXX 
50 Index. However, similar to index funds, the Fund will generally remain fully in-
vested and its performance will track the Dow Jones European STOXX 50 Index to 
the extent that the Fund is successful in investing in the companies that make up the 
index. Additionally, the Manager will attempt to minimize portfolio turnover.

Under normal market conditions, it is the Fund’s policy to invest 80% of its total as-
sets in ADRs of companies located in Europe. At the Manager’s option, the Manager 
may elect to purchase futures contracts and/or options to attempt to remain fully in-
vested in the markets. This percentage of futures and/or options held in the portfolio 
will typically not exceed the cash (or cash equivalents) balance of the Fund.

PrinciPal riSkS
The stock markets go up and down every day. As with any investment whose per-
formance is linked to these markets, the value of your investment in the Fund will 
fluctuate. If the Fund’s value drops during the period in which you hold the Fund, 
you could lose money.

Although the Fund principally invests in ADRs which are traded in U.S. denomina-
tions on U.S. stock markets, there is still some underlying foreign investment risk. 
For example, because foreign companies operate differently than U.S. companies, 
the Fund may encounter risks not typically associated with those of U.S. companies. 
For instance, foreign companies are not subject to the same accounting, auditing, 
and financial reporting standards and procedures as required of U.S. companies, 
and their stocks may not be as liquid as the stocks of similar U.S. companies. In ad-
dition, foreign stock exchanges, brokers, and companies generally have less govern-
ment supervision and regulation than their counterparts in the United States. These 
factors, among others, could negatively impact the return of the Fund.



38

When investing in an international fund such as this Fund, there is always country 
risk, which is the chance that a country’s economy will be hurt by political troubles, 
financial problems, or natural disasters.

There is also currency risk which is the chance that returns will be hurt by a rise in 
the value of one currency against the value of another.

There is also liquidity risk with ADRs, some of which may have a low daily trading 
volume. In the event the Fund is forced to liquidate its holdings of an ADR with 
limited trading volume, it is likely that the Fund would be forced to sell the ADR at 
a price lower than what it might otherwise receive.

There is a risk that the dividend policies of the companies that comprise the Dow 
Jones European STOXX 50 may change and the Fund’s ability to produce income 
may be negatively impacted.

other riSkS of the fund
Under normal circumstances the Fund may follow a number of investment poli-
cies to achieve its objective. The Fund may invest in futures contracts and options. 
Losses involving futures and options can sometimes be substantial, in part because 
a relatively small price movement in a futures contract or an option may result in an 
immediate and substantial loss for the Fund. In an effort to minimize this risk, the 
Fund will not use futures or options for speculative purposes or as leverage. It is the 
Fund’s policy to hold cash deposits equal to or greater than the total market value of 
any futures and/or options position. The value of all futures contracts and/or options 
in which the Fund acquires an interest will not exceed 20% of current total assets.

iS the fund riGht for you?
The Fund may be a suitable investment for you if you wish to add an international 
stock fund to your existing holdings, which could include other stock, bond and 
money market investments. You should be willing to accept the additional risks as-
sociated with international investments.

PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Best Quarter: 23.71% (Q2, 2009) Worst Quarter: -21.35% (Q3, 2002) 
Year to date performance as of 11/30/09: 27.39%
Date of inception: 1/18/00

Average Annual Returns As Of 12/31/08

European Growth & Income Fund 1 year 5 years
Since 

Inception

Return Before Taxes (38.67)% 1.23% (2.05)%

Return After Taxes on Distributions (39.34)% 0.43% (2.70)%

Return After Taxes on Distributions and 
Sale of Fund Shares (24.99)% 0.68% (2.05)%

Dow Jones Stoxx 50 Index (44.11)% 0.09% (2.92)%

Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.85%
Distribution (12b-1) Fees none
Other Expenses 0.64%

Total Annual Operating Expenses 1.49%
Expense Reimbursement* (0.49)%

Net Annual Fund Operating Expense** 1.00%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$ 102 $ 423 $ 767 $1,738
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 1.00%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

EUROPEAN GROWTH & INCOME FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 9 .73 $ 11 .27 $ 9 .91 $ 8 .57 $ 7 .10

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .23 0 .28 0 .23 0 .24 0 .15

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (1 .56) (1 .55) 1 .40 1 .29 1 .48

Total from investment operations  .  .  .  .  .  . (1 .33) (1 .27) 1 .63 1 .53 1 .63

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .23) (0 .27) (0 .27) (0 .19) (0 .16)

Distributions from capital gains   .  .  .  .  .  .  .  .  . — — — — —

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .23) (0 .27) (0 .27) (0 .19) (0 .16)

Paid in capital from redemption fee   .  .  .  .  .  . — — — — (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 8 .17 $ 9 .73 $ 11 .27 $ 9 .91 $ 8 .57

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (13 .27)% (11 .48)% 16 .54% 17 .97% 23 .15%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 7,049 $ 8,213 $ 7,367 $ 5,719 $ 5,024

Ratio of expenses to average net assets:  .  .  .  .

Before expense reimbursements  .  .  .  .  .  .  . 1 .49% 1 .34% 1 .41% 1 .49% 1 .55%

After expense reimbursements  .  .  .  .  .  .  .  . 1 .00% 1 .00% 1 .00% 1 .00% 0 .98%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 2 .79% 2 .37% 1 .83% 2 .48% 1 .41%

After expense reimbursements  .  .  .  .  .  .  .  . 3 .28% 2 .70% 2 .24% 2 .97% 1 .98%

Portfolio turnover   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 12 .55% 0 .00% 0 .00% 3 .24% 1 .47%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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U.S. Government Securities Fund
Ticker Symbol: CAUSX

Goal
Seek liquidity, safety from credit risk and as high a level of income as is consistent 
with these objectives by investing in full faith and credit obligations of the U.S. gov-
ernment and its agencies or instrumentalities, primarily in U.S. Treasury Securities 
and Government National Mortgage Association Certificates (“GNMA”).

PrinciPal StrateGy
The Fund invests primarily in high-quality bonds whose interest is guaranteed by 
the full faith and credit of the United States government and its agencies or instru-
mentalities.

What iS the ManaGer’S aPProach?
The Manager selects securities that it believes will provide the best balance between 
risk and return within the Fund’s range of allowable investments. Generally, the 
Manager selects a balance between treasury bonds and GNMA securities in an at-
tempt to maximize the overall performance of the Fund. In managing the portfolio, a 
number of factors are considered including general market and economic conditions 
and their likely effects on the level and term-structure of interest rates, yield spreads, 
and mortgage prepayment rates on GNMA pass-through securities. While income is 
the most important part of return over time, the total return for a bond fund includes 
both income and price losses and gains. Under normal market conditions, it is the 
Fund’s policy to invest at least 80% of its total assets in securities issued by the U.S. 
government and its agencies or instrumentalities, but as a general rule the percentage 
will be much higher.

PrinciPal riSkS
The Fund is subject to several risks, any of which could cause the Fund to lose 
money. These include:

Interest rate risk, which is the chance that bond prices overall will decline over short 
and long-term periods due to rising interest rates. This is the primary risk of this 
Fund.

Income risk, which is the chance that declining interest rates will reduce the amount 
of income paid by the Fund over long periods of time.

Call risk, which is the chance that during declining interest rates, the bond issuer 
will call or prepay a high-yielding bond before the bond’s maturity date. This would 
force the Fund to purchase lower yielding bonds which would reduce the income 
generated from the portfolio and could potentially result in capital gains paid out by 
the Fund.

Prepayment risk is similar to call risk. In the case of GNMA securities, payments to 
the Fund are based on payments from the underlying mortgages. During periods 
where homeowners refinance their mortgages, these securities are paid off and the 
Fund may have to reinvest the principal in lower yielding securities. This would re-
duce the income generated from the portfolio.
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Manager risk, which is the chance that poor security selection will cause the Fund to 
underperform other mutual funds with similar investment objectives.

The Fund invests in intermediate and long-term fixed income securities. During 
periods where investment alternatives such as stocks and money market instruments 
out perform bonds, we expect the performance of the Fund to underperform other 
mutual funds that invest in these alternatives.

iS it riGht for you?
If you are looking for a conservative income fund, this Fund may be right for you. 
You should be comfortable with the changing values of the bond market and the risk 
that your investment could decline in value.

PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with benchmark indices. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Best Quarter: 7.33% (Q2, 1989) Worst Quarter: -5.89% (Q1, 1996) 
Year to date performance as of 11/30/09: -1.19%
Date of inception: 12/4/85

Average Annual Returns As Of 12/31/08
U.S. Government Securities Fund 1 year 5 years 10 years

Return Before Taxes 8.67% 4.75% 4.62%

Return After Taxes on Distributions 7.34% 3.35% 2.84%

Return After Taxes on Distributions and 
Sale of Fund Shares 5.59% 3.23% 2.85%

Barclays GNMA Index 7.87% 5.37% 5.93%

Barclays Treasury Index 13.74% 6.35% 6.23%
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.36%

Total Annual Operating Expenses 0.86%
Expense Reimbursement* (0.12)%

Net Annual Fund Operating Expense** 0.74%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  76 $ 262 $ 465 $1,050

* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 
fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.74%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

U.S. GOVERNMENT SECURITIES FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 10 .46 $ 10 .22 $ 10 .19 $ 10 .51 $ 10 .60

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .37 0 .38 0 .42 0 .42 0 .37

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . (0 .08) 0 .24 0 .04 (0 .32) (0 .00)(a)

Total from investment operations  .  .  .  .  .  . 0 .29 0 .62 0 .46 0 .10 0 .37

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .37) (0 .38) (0 .43) (0 .42) (0 .37)

Distributions from capital gains   .  .  .  .  .  .  .  .  . — — — — (0 .09)

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .37) (0 .38) (0 .43) (0 .42) (0 .46)

Paid in capital from redemption fee   .  .  .  .  .  . (0 .00)(a) (0 .00)(a) — — (0 .00)(a)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 10 .38 $ 10 .46 $ 10 .22 $ 10 .19 $ 10 .51

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 2 .73% 6 .10% 4 .63% 1 .00% 3 .60%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 22,111 $ 21,632 $ 19,762 $ 21,430 $ 25,024

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .86% 0 .85% 0 .87% 0 .86% 0 .79%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .74% 0 .74% 0 .74% 0 .74% 0 .71%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 3 .38% 3 .48% 3 .95% 3 .94% 3 .46%

After expense reimbursements  .  .  .  .  .  .  .  . 3 .51% 3 .59% 4 .08% 4 .06% 3 .54%

Portfolio turnover   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 82 .33% 41 .39% 56 .53% 71 .63% 39 .85%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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Short-Term U.S. Government Bond Fund
Ticker Symbol: STUSX

Goal
Seek liquidity, safety from credit risk, preservation of investors principal and as high 
a level of income as is consistent with these objectives by investing in mainly U.S. 
government securities.

PrinciPal StrateGy
The Fund typically invests in short and intermediate-term fixed income securities 
whose principal and interest are backed by the full faith and credit of the U.S. Fed-
eral Government and its agencies or instrumentalities. The Manager will invest at 
least 80% of the Fund’s assets in securities issued by the U.S. government and its 
agencies or instrumentalities. In addition, the Manager may invest in higher yielding 
securities which are not backed by the full faith and credit of the U.S. Federal Gov-
ernment. The Fund intends to maintain an average duration between 0 and 3 years 
in an effort to reduce share price volatility.

What iS the ManaGer’S aPProach?
The Manager selects securities that it believes will provide the best balance between 
risk and return within the Fund’s range of allowable investments. The Manager’s in-
vestments will typically consist of full faith and credit obligations of the U.S. Federal 
Government and its agencies or instrumentalities, as well as other securities which 
the Manager believes will enhance the Fund’s total return. The Manager considers 
a number of factors, including general market and economic conditions, to balance 
the portfolio. While income is the most important part of return over time, the to-
tal return from a bond or note includes both income and price gains or losses. The 
Fund’s focus on income does not mean it invests only in the highest-yielding securi-
ties available, or that it can avoid losses of principal.

PrinciPal riSkS
This Fund tends to be conservative in nature. However, it is subject to several risks, 
any of which could cause the Fund to lose money. These include:

Interest rate risk, which is the chance that bond prices overall will decline over short 
and long-term periods due to rising interest rates.

Income risk, which is the chance that declining interest rates will reduce the amount 
of income paid by the Fund. Income risk is generally moderate for short and inter-
mediate-term bonds.

Call risk, which is the chance that during declining interest rates, the bond issuer will 
call or prepay a high-yielding bond before the bond’s maturity date. This would force 
the Fund to purchase lower yielding bonds which would reduce the income generated 
from the portfolio and could potentially result in capital gains paid out by the Fund.

Prepayment risk is similar to call risk. In the case of GNMA securities, payments to 
the Fund are based on payments from the underlying mortgages. During periods 
where homeowners refinance their mortgages, these securities are paid off and the 
Fund may have to reinvest the principal in lower yielding securities. This would re-
duce the income generated from the portfolio.



46

Manager risk, which is the chance that the Manager’s security selection strategy may cause 
the Fund to underperform other mutual funds with similar investment objectives.

iS the fund riGht for you?
The Fund may be suitable for you if you have a short to intermediate-term invest-
ment horizon and want to earn dividend income from your investment. The Fund 
may be appropriate for investors in regular accounts and retirement accounts who 
want to avoid credit risk but are comfortable with some volatility of the Fund’s share 
price.

PerforMance
The following chart and table show the variability of the Fund’s performance from year 
to year. The table compares the performance of the Fund with a benchmark index. 
These figures assume that all distributions are reinvested. After-tax returns are cal-
culated using the historical highest individual federal marginal income tax rates, and 
do not reflect the impact of state and local taxes. Actual after-tax returns depend on 
the investor’s tax situation and may differ from those shown, and the after-tax returns 
shown are not relevant to investors who hold their fund shares through tax-deferred 
arrangements such as 401(k) plans or individual retirement accounts. It is important to 
remember that past performance does not accurately predict future performance.
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Best Quarter: 2.80% (Q1, 2008) Worst Quarter: -0.96% (Q2, 2008) 
Year to date performance as of 11/30/09: 1.40%
Date of inception: 1/18/00

Average Annual Returns As Of 12/31/08

Short-Term U.S. Government Bond Fund 1 year 5 years
Since 

Inception

Return Before Taxes 5.82% 3.41% 3.84%

Return After Taxes on Distributions 4.71% 2.35% 2.56%

Return After Taxes on Distributions and 
Sale of Fund Shares 3.76% 2.29% 2.50%

Barclays 1-3 yr. Treasury Index 6.67% 4.06% 4.95%
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.45%

Total Annual Operating Expenses 0.95%
Expense Reimbursement* (0.36)%

Net Annual Fund Operating Expense** 0.59%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  60 $ 267 $ 490 $1,133
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.59%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

SHORT-TERM U.S. GOVT. BOND FUND 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 10 .10 $ 9 .94 $ 9 .86 $ 9 .96 $ 10 .09

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .19 0 .36 0 .40 0 .34 0 .21

Net gain (loss) on securities  
(both realized and unrealized)  .  .  .  .  .  .  .  . 0 .16 0 .16 0 .08 (0 .10) (0 .13)

Total from investment operations  .  .  .  .  .  . 0 .35 0 .52 0 .48 0 .24 0 .08

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .19) (0 .36) (0 .40) (0 .34) (0 .21)

Distributions from capital gains   .  .  .  .  .  .  .  .  . — — — — (0 .00)(a)

Total distributions  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . (0 .19) (0 .36) (0 .40) (0 .34) (0 .21)

Paid in capital from redemption fee   .  .  .  .  .  . (0 .00)(a) — — — —

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 10 .26 $ 10 .10 $ 9 .94 $ 9 .86 $ 9 .96

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 3 .49% 5 .26% 4 .94% 2 .43% 0 .82%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 13,688 $ 10,540 $ 10,381 $ 13,235 $ 15,354

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .95% 0 .98% 0 .94% 0 .92% 0 .85%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .59% 0 .59% 0 .59% 0 .59% 0 .56%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . 1 .45% 3 .08% 3 .61% 3 .06% 1 .77%

After expense reimbursements  .  .  .  .  .  .  .  . 1 .81% 3 .47% 3 .96% 3 .39% 2 .06%

Portfolio turnover   .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 57 .68% 56 .46% 64 .03% 82 .25% 159 .11%

(a) Less than $0.01 per share.

(b) Calculated based upon average shares outstanding.
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The United States Treasury Trust
Ticker Symbol: UTSXX

Goal
Seek capital preservation, safety, liquidity, and, consistent with these objectives, the 
highest attainable current income exempt from state income taxes. The Fund will 
invest its assets only in short-term U.S. Treasury securities and its income will be 
exempt from California (and most other states) personal income taxes.

PrinciPal StrateGy
The Fund primarily invests its assets in high-quality, short-term Treasury bills whose 
interest is guaranteed by the full faith and credit of the United States government. 
The Fund generally buys only securities that mature in 397 days or less. The Fund’s 
weighted average maturity will generally be less than 90 days. Under normal market 
conditions, it is the Fund’s policy to invest at least 80% of its total assets in securities 
issued by the U.S. government, but as a general rule the percentage is much higher.

What iS the ManaGer’S aPProach?
The Manager selects securities that it believes will attain the highest possible yield 
and maintain the $1.00 per share price. The Manager generally purchases only U.S 
Treasury bills, notes and bonds, but may invest in other securities from time to time. 
Under normal market conditions, it is the Fund’s policy to invest at least 80% of its 
total assets in securities issued by the U.S. government, but as a general rule the 
percentage will be much higher.

PrinciPal riSkS
The Fund is subject to some risks which could cause the Fund to lose money. It is im-
portant to remember that this Fund is not a FDIC-insured money market account. 
The risks include:

Interest rate risk, which is the chance that short-term security prices overall will de-
cline due to rising interest rates. In an extreme case, a short-term movement could 
potentially change the Fund’s share price to something other than the $1.00 target.

Income risk, which is the chance that declining interest rates will reduce the amount 
of income paid by the Fund.

Manager risk, which is the chance that poor security selection will cause the Fund to 
underperform other mutual funds with similar investment objectives.

The securities that the Fund holds are backed by the full faith and credit of the 
United States federal government and are those that the Manager believes do not 
represent credit risk to the Fund. It is important to note that the U.S. government 
backs the securities held by the Fund, but not the Fund itself.

An investment in the Fund is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other governmental agency. Although the Fund seeks 
to preserve the $1.00 per share price, it is possible to lose money by investing in the 
Fund.
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iS it riGht for you?
The Fund may be appropriate for those seeking a cash management account and 
investors who wish to protect their investment from volatile markets. It may be used 
in retirement accounts such as 401(k)s and IRAs. Lastly, the Fund’s dividends are 
generally not subject to state personal income taxes. Thus, investors who pay a high 
rate of state income taxes may benefit from this feature.

PerforMance
The following chart and table show the variability of the Fund’s performance from 
year to year. These figures assume that all distributions are reinvested. It is important 
to remember that past performance does not accurately predict future performance.
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Best Quarter: 2.07% (Q3, 1989) Worst Quarter: 0.00% (Q1, 2009) 
Year to date performance as of 11/30/09: 0.05%
Date of inception: 4/26/89

Average Annual Returns As Of 12/31/08
1 year 5 years 10 years

The United States Treasury Trust 1.18% 2.58% 2.83%

Seven-day yield as of 12/30/08: 0.00%

To obtain a current 7-day yield for the Fund call toll-free 1-800-225-8778.
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Fund Fees & Expenses

This table describes the fees and expenses that you may pay if you buy and hold 
shares of the Fund.

Shareholder Fees
Sales and redemption charges none

Annual Operating Expenses 
(expenses that are deducted from Fund assets)

Management Fees 0.50%
Distribution (12b-1) Fees none
Other Expenses 0.34%

Total Annual Operating Expenses 0.84%
Expense Reimbursement* (0.31)%

Net Annual Fund Operating Expense** 0.53%

A $10 account fee will be charged to accounts with a balance of less than $10,000.

Example of Expenses

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 in-
dicated 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:

1 year 3 years 5 years 10 years

$  54 $ 237 $ 435 $1,008
* The Manager may be reimbursed for any foregone advisory fees or unreimbursed expenses within three 

fiscal years following a particular reduction or expense, but only to the extent the reimbursement does not 
cause the Fund to exceed any applicable expense limit and the effect of the reimbursement is measured 
after all ordinary operating expenses are calculated. Any such reimbursement is subject to the Board of 
Trustees’ review and approval.

** The Manager has agreed to further limit the Fund’s expenses at 0.53%. This limitation is guaranteed 
through 12/31/10.
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financial hiGhliGhtS
The financial highlights table is intended to help you understand the Fund’s finan-
cial performance for the past five fiscal years. Certain information reflects financial 
results for a single Fund share. The total returns in the table represent the rate that 
an investor would have earned (or lost) on an investment in the Fund (assuming re-
investment of all dividends and distributions). This information has been audited by 
Tait, Weller & Baker LLP, whose report, along with the Fund’s financial statements, 
are included in the Annual Report, which is available upon request.

Year Ended August 31,

THE UNITED STATES TREASURY TRUST 2009 2008 2007 2006 2005

Net asset value, beginning of year   .  .  .  .  .  .  .  .  .  . $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000

INCOME FROM INVESTMENT OPERATIONS

Net investment income(b)   .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .002 0 .021 0 .044 0 .037 0 .017

LESS DISTRIBUTIONS

Dividends from net investment income  .  .  .  . (0 .002) (0 .021) (0 .044) (0 .037) (0 .017)

Net asset value, end of year  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000 $ 1 .000

Total return  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  .  . 0 .13% 2 .21% 4 .54% 3 .74% 1 .72%

RATIOS / SUPPLEMENTAL DATA

Net assets, end of year (in 000’s)   .  .  .  .  .  .  .  .  . $ 25,301 $ 39,535 $ 36,664 $ 48,604 $ 36,919

Ratio of expenses to average net assets:

Before expense reimbursements  .  .  .  .  .  .  . 0 .91%* 0 .79% 0 .78% 0 .80% 0 .74%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .29%* 0 .53% 0 .53% 0 .53% 0 .48%

Ratio of net investment income to average 
net assets:

Before expense reimbursements  .  .  .  .  .  .  . (0 .46)%* 1 .88% 4 .20% 3 .61% 1 .59%

After expense reimbursements  .  .  .  .  .  .  .  . 0 .16%* 2 .14% 4 .45% 3 .88% 1 .85%

(b) Calculated based upon average shares outstanding.

Includes Temporary Guarantee Program expense and negative yield waiver adjustment.* 
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fund ManaGeMent
The investment adviser for the Funds is CCM Partners, 44 Montgomery Street, 
Suite 2100, San Francisco, CA 94104. CCM Partners manages $533 million in mu-
tual fund assets as of 8/31/09 and has been managing mutual funds since 1985. CCM 
Partners is responsible for managing the portfolios and handling the administrative 
requirements of the Funds. As compensation for managing the portfolios, CCM Part-
ners receives a management fee from each Fund. For the fiscal year ended 8/31/09, 
the fees, net of reimbursements, were 0.50% for the California Tax-Free Income 
Fund; 0.26% for the California Insured Intermediate Fund; 0.25% for the California 
Tax-Free Money Market Fund; 0.02% for the S&P 500 Index Fund; 0.28% for the 
S&P MidCap Index Fund; 0.18% for the S&P SmallCap Index Fund; 0.50% for the 
Equity Income Fund; 0.38% for the U.S. Government Securities Fund; 0.00% for 
The United States Treasury Trust; 0.00% for the Nasdaq-100 Index Fund; 0.14% for 
the Short-Term U.S. Government Bond Fund; and 0.36% for the European Growth 
& Income Fund. A discussion regarding the basis for the Board’s approval of the in-
vestment advisory agreements for each Fund is available in the Fund’s annual report 
for the fiscal year ended August 31, 2009. 

Stephen C. Rogers has been the portfolio manager for the S&P 500 Index Fund, 
S&P MidCap Index Fund, S&P SmallCap Index Fund, European Growth & Income 
Fund, Nasdaq-100 Index Fund and the Equity Income Fund since 2003. Mr. Rogers 
is a member of the portfolio management team for the Bond Funds and the Money 
Market Funds. He joined CCM Partners in 1993 and serves as Chief Executive Of-
ficer of CCM Partners. Mr. Rogers graduated from the University of Iowa in 1988 
and earned his MBA from the University of California at Berkeley in 2000.

Christopher P. Browne, CFA, has been the portfolio manager for the California Tax-
Free Income Fund, the California Insured Intermediate Fund, the U.S. Govern-
ment Securities Fund, the Short-Term U.S. Government Bond Fund, the California 
Tax-Free Money Market Fund and The United States Treasury Trust since 2004. 
Prior to joining CCM Partners, Mr. Browne worked in a variety of investment evalu-
ation roles in asset management companies such as: Autodesk Ventures, Dresdner 
Kleinwort Benson, Harris Bretall Sullivan & Smith, and Pacific Income Advisers. 
Mr. Browne graduated from the University of California, Santa Barbara in 1990 and 
earned his MBA, with honors, from Thunderbird, the American Graduate School 
of International Management in 1998. He has earned the right to use the Chartered 
Financial Analyst (CFA) designation and is a member of the CFA Society of San 
Francisco, as well as Beta Gamma Sigma.

The SAI provides additional information about the portfolio managers’ compensa-
tion, other accounts managed by the portfolio managers and the portfolio managers’ 
ownership of securities of the Funds.

When referring to Bond Funds, we are discussing the California Tax-Free Income 
Fund, California Insured Intermediate Fund, U.S. Government Securities Fund and 
the Short-Term U.S. Government Bond Fund. The Money Market Funds include 
our California Tax-Free Money Market Fund and The United States Treasury Trust. 
Our Stock Funds include the S&P 500 Index Fund, S&P MidCap Index Fund, S&P 
SmallCap Index Fund, European Growth & Income Fund, Nasdaq-100 Index Fund 
and the Equity Income Fund.
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additional inveStMent related riSkS

Portfolio turnover
Except for the Money Market Funds, the Funds generally intend to purchase secu-
rities for long-term investments rather than short-term gains. However, a security 
may be held for a shorter than expected period of time if, among other things, the 
Manager needs to raise cash or feels that it is appropriate to do so. Portfolio holdings 
may also be sold sooner than anticipated due to unexpected changes in the mar-
kets. Buying and selling securities may involve incurring some expense to a fund, 
such as commissions paid to brokers and other transaction costs. By selling a secu-
rity, a Fund may realize taxable capital gains that it will subsequently distribute to 
shareholders. Generally speaking, the higher a Fund’s annual portfolio turnover, the 
greater its brokerage costs and the greater likelihood that it will realize taxable capital 
gains. Increased brokerage costs may affect a Fund’s performance. Also, unless you 
are a tax-exempt investor or you purchase shares through a tax-deferred account, 
the distributions of capital gains may affect your after-tax return. For some Funds, 
annual portfolio turnover of 100% or more is considered high.

teMPorary defenSive PoSitionS
In drastic market conditions, the Manager may sell all or some of a Fund’s securi-
ties (except those of the Money Market Funds) and temporarily invest that Fund’s 
money in U.S. government securities or money market instruments backed by U.S. 
government securities, if it believes it is in the best interest of shareholders to do so. 
As of the date of this Prospectus, this has never happened; but if it were to occur, the 
investment goals of the relevant Funds may not be achieved.

valuation riSk
Some or all of the securities held by a Fund may be valued using “fair value” techniques, 
rather than market quotations, under the circumstances described in this Prospectus 
under “How Fund Shares Are Priced.” Security values may differ depending on the 
methodology used to determine their values, and may differ from the last quoted sales 
or closing prices. No assurance can be given that use of these fair value procedures 
will always better represent the price at which a Fund could sell the affected portfolio 
security or result in a more accurate net asset value per share of a Fund.

riSkS of frequent tradinG in fund ShareS
Frequent trading of significant portions of the Fund shares may adversely affect 
Fund performance and therefore, the interests of long-term investors. Volatility in 
portfolio cash balances resulting from excessive purchases or sales or exchanges of 
Fund shares, especially involving large dollar amounts, may disrupt efficient portfo-
lio management and make it difficult to implement long-term investment strategies. 
In particular, frequent trading of Fund shares may:

Cause a Fund to keep more assets in money market instruments or other very •	
liquid holdings than it would otherwise like, causing the Fund to miss out on 
gains in a rising market, or

Force a Fund to sell some its investments sooner than it would otherwise like •	
in order to honor redemptions, and

Increase brokerage commissions and other portfolio transaction expenses if •	
securities are constantly being bought and sold by the Fund as assets and 
move in and out.
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To the extent a Fund significantly invests in high yield bonds or small-cap equity 
securities, because these securities are often infrequently traded, investors may seek 
to trade Fund shares in an effort to benefit from their understanding of the value of 
these securities.

ProcedureS to liMit Short-terM tradinG in fund ShareS
The Funds have adopted policies and procedures designed to discourage short-term 
trading. Although market-timing can take place in many forms, the Funds generally 
define a market-timing account as an account that habitually redeems or exchanges 
Fund shares in an effort to profit from short-term movements in the price of securi-
ties held by the Funds. The Funds and the Distributor do not accommodate such 
purchases and redemptions of the shares in the Stock and Bond Funds by Fund 
shareholders and have taken steps that each deems to be reasonable to discourage 
such activity. While the Funds make efforts to identify and restrict frequent trading 
that could impact the management of a Fund, the Funds receive purchase and sales 
orders through financial intermediaries and cannot always know or detect frequent 
trading that may be facilitated by the use of intermediaries or by the use of combined 
or omnibus accounts by those intermediaries.

If a shareholder, in the opinion of the Funds, continues to attempt to use the Funds 
for market-timing strategies after being notified by the Funds or their agent, the 
account(s) of that shareholder will be closed to new purchases or exchanges of Fund 
shares.

Additionally, if any transaction is deemed to have the potential to adversely impact a 
Fund, the Fund reserves the right to, among other things:

Reject a purchase or exchange•	

Delay payment of immediate cash redemption proceeds for up to seven calen-•	
dar days

Revoke a shareholder’s privilege to purchase Fund shares (including exchanges)•	

Limit the amount of any exchange•	

The restrictions above may not apply to shares held in omnibus accounts for which 
the Funds do not receive sufficient transactional detail to enforce such restrictions.

diScloSure of Portfolio holdinGS
California Investment Trust will make the portfolio holdings of its series (collec-
tively, the “Funds” and each, a “Fund”) publicly available within sixty days from the 
end of each fiscal quarter. Shareholders will receive portfolio holdings information 
via annual and semi-annual reports, which will be mailed to shareholders and posted 
on the Funds’ web site. Additionally, a schedule of portfolio holdings will be filed 
with the SEC, which provides public viewing via EDGAR, in accordance with the 
then current rules governing Form N-Q filings.

Portfolio holdings will be made available by the Trust’s Fund Accountant as of the  
month end, calendar quarter end, and fiscal quarter end by releasing the informa-
tion to ratings agencies. Shareholders may contact the Funds at (800) 225-8778 for 
a copy of this report.

A more complete description of the Funds’ policies and procedures with respect to 
the disclosure of the Funds’ portfolio securities is available in the Funds’ SAI.
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oPeninG an account
Shares of the Funds may be purchased through the Funds’ distributor or through 
third party distributors, brokerage firms and retirement plans. The following in-
formation is specific to buying directly from the Funds’ distributor. If you invest 
through a third party distributor, many of the policies, options and fees charged for 
the transaction may be different. You should contact them directly for information 
regarding how to invest or redeem through them.

You’ll find all the necessary application materials included in the packet accompany-
ing this Prospectus or you may download an investment kit by accessing our web-
site at www.caltrust.com. Additional paperwork may be required for corporations, 
associations, and certain other fiduciaries. The minimum initial investments and 
subsequent investments for each Fund are as follows:

Minimum 
Initial  

Investment

Minimum  
Subsequent 
Investment

 IRA  
Minimum

*IRA  
Minimum  
with AIP 

Bond Funds $1,000 $250 $1,000 $500 
Money Market Funds $1,000 $250 $1,000 $500 
Stock Funds $1,000 $250 $1,000 $500

The Fund’s distributor may change the minimum investment amounts at any time or 
waive them at its discretion. To protect against fraud, it is the policy of the Funds not 
to accept unknown third party checks for the purposes of opening new accounts or 
purchasing additional shares. If you have any questions concerning the application 
materials, wire transfers, or our yields and net asset values, please call us, toll-free at 
(800) 225-8778. If you have any questions about our investment policies and objec-
tives, please call us toll free at (800) 225-8778.
* You may open an IRA account with a minimum initial deposit of $500 if you participate in our Automatic 

Investment Plan (AIP). A minimum monthly contribution of $100 is required through AIP. For addition-
al information on our AIP program, see section titled “Automatic Investment Plan” in this Prospectus.

BuyinG and SellinG ShareS
If you need an account application call us at (800) 225-8778 or download an in-
vestment kit from our website at www.caltrust.com. Keep in mind the following 
important policies:

A Fund may take up to 7 days to pay redemption proceeds.•	

If your shares were recently purchased by check, the Fund will not release your •	
redemption proceeds until payment of the check can be verified which may 
take up to 15 days.

Exchange purchases must meet the minimum investment amounts of the •	
Fund you are purchasing.

You must obtain and read the Prospectus for the Fund you are buying prior to •	
making the exchange.

If you have not selected the convenient exchange privileges on your original •	
account application, you must provide a medallion signature guaranteed letter 
of instruction to the Fund, directing any changes in your account.

The Funds may refuse any purchase or exchange purchase transaction for any •	
reason.
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hoW to Buy ShareS

initial PurchaSe
Make your check payable to the name of the Fund in which you are investing and 
mail it with the application to the agent of the Funds, ALPS Fund Services, Inc., at 
the address indicated below. Please note the minimum initial investments previously 
listed.

CALIFoRnIA InvestMent tRust Fund gRouP 
C/o ALPs Fund seRvICes, InC. 
P.o. boX 2482 
denveR, Co 80201

You may also forward the account application to the Funds’ offices, which will in 
turn forward the check on your behalf to the Funds’ agent. Please note that the 
shares will be purchased at the next calculated price after receipt by the agent, which 
is typically the next business day following receipt at the Funds’ offices. The Funds’ 
office is located at the following address:

CALIFoRnIA InvestMent tRust Fund gRouP 
P.o. boX 387 
sAn FRAnCIsCo, CA 94104-0387

PurchaSinG By exchanGe
You may purchase shares in a Fund by exchanging shares from an account in one 
of our other Funds. Such exchanges must meet the minimum amounts required for 
initial or subsequent investments. When opening an account by exchanging shares, 
your new account must be established with the same registration as your other Cali-
fornia Investment Trust Fund Group account and an exchange authorization must 
be in effect. If you have an existing account with us, call (800) 225-8778 during nor-
mal business hours (8:00 a.m. to 5:00 p.m. Pacific time) to exchange shares.

You may also exchange shares by accessing our website at www.caltrust.com. You 
must complete the online access agreement in order to access your account online.

Each exchange actually represents the sale of shares of one Fund and the purchase 
of shares in another, which may produce a gain or loss for tax purposes. We will con-
firm each exchange transaction with you by mail.

All transactions are processed at the share price next calculated after receiving the 
instructions in good form (as defined below), normally at 4:00 p.m. Eastern time 
(1:00 p.m. Pacific time).

Wire inStructionS:
Provide your bank or  
broker with these  
instructions

State Street Bank & Trust Co. 
ABA # 011000028 
For: California Investment Trust Fund Group 
Account # 00143305 

For further credit to: 
Name of Fund:  (name of fund here) 
Account Registration:  (name on account here) 
Account Number:  (account number here)
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In order to make your order effective, we must have your order in good form. “Good 
form” means that the Fund’s transfer agent has all the information and documenta-
tion it deems necessary to effect your order. All purchases are subject to screens as 
required by applicable federal and state regulations. Please note the Funds and its 
Manager reserve the right to reject any purchase. Your purchase will be processed at 
the net asset value next calculated after your order has been received by the Funds’ 
agent. You will begin to earn dividends as of the first business day following the day 
of your purchase.

All your purchases must be made in U.S. dollars and checks must be drawn on banks 
located in the U.S. We reserve the right to limit the number of investment checks 
processed at one time. If the check does not clear, we will cancel your purchase, and 
you will be liable for any losses and fees incurred.

When you purchase by check, redemption proceeds will not be sent until we are sat-
isfied that the investment has been collected (confirmation of clearance may take up 
to 15 days). Payments by check or other negotiable bank deposit will normally be ef-
fective within 2 business days for checks drawn on a member of the Federal Reserve 
System and longer for most other checks. Wiring your money to us will generally 
reduce the time you must wait before redeeming or exchanging shares. You can wire 
federal funds from your bank or broker, which may charge you a fee.

You may buy shares of a Fund through selected securities brokers. Your broker is respon-
sible for the transmission of your order to ALPS Fund Services, Inc, the Funds’ agent, 
and may charge you a fee. You will generally receive the share price next determined af-
ter your order is placed with your broker, in accordance with your broker’s agreed upon 
procedures with the Funds. Your broker can advise you of specific details.

If you wish, you may also deliver your investment checks (and application, for new 
accounts) to the Funds’ office. Your order will be forwarded promptly to the Funds’ 
agent for processing. You will receive the share price next determined after your 
check has been received by ALPS Fund Services, Inc. Checks delivered to the Funds’ 
office will be sent by overnight delivery to the Funds’ agent, so in most cases, the 
shares will be purchased on the following business day.

The Funds do not consider the U.S. Postal Service or other independent delivery 
service to be their agents. Therefore, deposit in the mail or with such delivery ser-
vices does not constitute receipt by ALPS Fund Services, Inc. or the Funds.

PurchaSinG additional ShareS
Make your check payable to the name of the Fund in which you are investing, write 
your account number on the check, and mail your check with your confirmation 
stub to the address printed on your account statement. There is a $250 minimum for 
subsequent investments, unless made through the Automatic Investment Plan (AIP) 
as detailed below.

After setting up your online account, you may obtain a history of transactions for 
your account(s) by accessing our website at www.caltrust.com.

autoMatic inveStMent Plan
Using the Funds’ Automatic Investment Plan (AIP), you may arrange to make addi-
tional purchases (minimum $100) automatically by electronic funds transfer (EFT) 
from your checking or savings account. Your bank must be a member of the Auto-
mated Clearing House. You can terminate the program with ten days written notice. 
There is no fee to participate in this program, however, a service fee of $25.00 will be 
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deducted from your account for any AIP purchase that does not clear due to insuf-
ficient funds, or if prior to notifying the Funds in writing or by telephone to termi-
nate the plan, you close your bank account or take other action in any manner that 
prevents withdrawal of the funds from the designated checking or savings account. 
Investors may obtain more information concerning this program, including the ap-
plication form, from the Funds.

The share prices of the Funds are subject to fluctuations. Before undertaking any 
plan for systematic investment, you should keep in mind that such a program does 
not assure a profit or protect against a loss.

We reserve the right to suspend the offering of shares of any of the Funds for a period 
of time and to reject any specific purchase order in whole or in part.

hoW fund ShareS are Priced
The Funds are open for business every day that the New York Stock Exchange 
(NYSE) is open with the following expected exceptions: Bond and Money Market 
Funds are closed on Columbus Day (observed) and Veterans Day (observed). The 
net asset value of each Fund is computed by adding all of its portfolio holdings and 
other assets, deducting its liabilities, and then dividing the result by the number of 
shares outstanding for that Fund. Our fund accounting service provider calculates 
this value as of market close, normally 4:00 p.m. Eastern time (1:00 p.m. Pacific 
time), on each day that the markets are open. However, the Funds may, but do not 
expect to, determine the net asset value on any day the NYSE is closed for trading. 
Occasionally, the Manager, subject to the supervision of the Funds’ Board of Trust-
ees or Pricing Committee, will make a good faith estimate of a security’s “fair value” 
when market quotations are not readily available.

The number of shares your money buys is determined by the share price of the Fund 
on the day your transaction is processed. Orders that are received in good form by 
ALPS Fund Services, Inc. are executed at the net asset value next calculated. The 
Funds’ net asset value will not be calculated, nor transactions processed, on certain 
holidays observed by national banks and/or the NYSE.

The share prices of the Funds, (except the Money Market Funds) will vary over 
time as interest rates and the value of their securities vary. Portfolio securities of the 
Stock Funds that are listed on a national exchange are valued at the last reported sale 
price. Futures contracts are valued at their final settlement price as determined by 
the Chicago Mercantile Exchange. U.S. Treasury Bills are valued at amortized cost, 
which approximates market value. Portfolio securities of the Municipal Bond Funds 
are valued by an independent pricing service that uses market quotations represent-
ing the latest available bid price, prices provided by market makers, or estimates of 
market values obtained from yield data relating to instruments or securities with 
similar characteristics. Portfolio securities of the U.S. Government Bond Funds are 
valued by an independent pricing service that uses market quotations representing 
the latest available mean between the bid and ask price, prices provided by market 
makers or estimates of market value obtained from yield data relating to instruments 
or securities with similar characteristics. Securities with remaining maturities of 60 
days or less are valued using the amortized cost method as reflecting fair value. All 
other securities are valued at their fair value as determined in good faith by the Board 
of Trustees using consistently applied procedures established by Board of Trustees. 
The effect of valuing securities held by the Funds at fair value may be that the price 
so determined may be different than the price that would be determined if reliable 
market quotations were available or if another methodology were used.
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The share price of the Funds are reported by the Nasdaq Mutual Fund Quotation 
Service in the mutual funds section of various newspapers after the heading ”Cali-
fornia Trust”.

PerforMance inforMation
All performance information published in advertisements, sales literature and com-
munications to investors, including various expressions of current yield, effective yield, 
tax equivalent yield, total return and distribution rate, is calculated and presented in 
accordance with the rules prescribed by the Securities and Exchange Commission. In 
each case, performance information will be based on past performance and will reflect 
all recurring charges against fund income. Performance information is based on his-
torical data and does not indicate the future performance of any fund.

hoW to Sell ShareS
You may redeem all or a portion of your shares on any business day that the Funds 
are open for business. Your shares will be redeemed at the net asset value next calcu-
lated after we have received your redemption request in good form. Remember that 
we may hold redemption proceeds until we are satisfied that we have collected the 
funds which were deposited by check. To avoid these possible delays, which could be 
up to 15 days, you should consider making your investment by wire, following the in-
structions as described in the section titled “Wire Instructions” in this Prospectus.

By Mail
If you have not elected telephone redemption or transfer privileges, you must send 
a “medallion signature-guaranteed letter of instruction” specifying the name of the 
Fund, the number of shares to be sold, your name, and your account number to the 
Funds’ offices. If you have additional questions, please contact us at (800) 225-8778.

The Funds’ Transfer Agent requires that signature(s) be guaranteed by an eligible 
signature guarantor such as a commercial bank, broker-dealer, credit union, securi-
ties exchange or association, clearing agency or savings association. This policy is 
designed to protect shareholders and their accounts.

By check
With check writing, our most convenient redemption procedure, your investment 
will continue to earn income until the check clears your account. You must apply for 
the check writing feature for your account. You may redeem by check provided that 
the proper signatures you designated are on the check. The minimum redemption 
amount by check is $500. There is no charge for this service and you may write an 
unlimited number of checks.

You should not attempt to close your account by check, since you cannot be sure of 
the number of shares and value of your account. You must use the phone, online or 
mail redemption feature to close your account. The check writing feature is not avail-
able for any of our Stock Funds. Please note that a $25.00 fee will be charged to your 
account for any returned check.

By exchanGe
You must meet the minimum investment requirement of the Fund into which you 
are exchanging. You can only exchange between accounts with identical registra-
tions. Same day exchanges are accepted until market close, normally 4:00 p.m. East-
ern time (1:00 p.m. Pacific time).



61

By Wire
You must have applied for the wire feature on your account. We will notify you when 
this feature is active and you may then make wire redemptions by calling us before 
4:00 p.m. Eastern time (1:00 p.m., Pacific time). This means your money will be 
wired to your bank the next business day.

By electronic fundS tranSfer
You must have applied for the EFT withdrawal feature on your account. Typically, 
money sent by EFT will be sent to your bank within 3 business days after the sales of 
your securities. There is no fee for this service.

online
You can sell shares in a regular account by accessing our website at www.caltrust.com. 
You may not buy or sell shares in a retirement account using our online feature.

By telePhone
You must have this feature set up in advance on your account. Call the Funds at 
(800) 225-8778. Give the name of the Fund in which you are redeeming shares, the 
exact name in which your account is registered, your account number, the required 
identification information and the number of shares or dollar amount that you wish 
to redeem.

Unless you submit an account application that indicates that you have declined tele-
phone and/or online exchange privileges, you agree, by signing your account ap-
plication, to authorize and direct the Funds to accept and act upon telephone, on-
line, telex, fax, or telegraph instructions for exchanges involving your account or any 
other account with the same registration. The Funds employ reasonable procedures 
in an effort to confirm the authenticity of your instructions, such as requiring a 
seller to give a special authorization number or password. Provided these procedures 
are followed, you further agree that neither the Funds nor the Funds’ agent will be 
responsible for any loss, damage, cost or expense arising out of any instructions re-
ceived for an account.

You should realize that by electing the telephone exchange or the online access op-
tions, you may be giving up a measure of security that you might otherwise have if 
you were to exchange your shares in writing. For reasons involving the security of 
your account, telephone transactions may be tape recorded.

SySteMatic WithdraWal Plan
If you own shares of a Fund with a value of $10,000 or more, you may establish a 
Systematic Withdrawal Plan. You may receive monthly or quarterly payments in 
amounts of not less than $100 per payment. Details of this plan may be obtained by 
calling the Funds at (800) 225-8778.

other redeMPtion PolicieS
Retirement Plan shareholders should complete a Rollover Distribution Election 
Form in order to sell shares of the Funds so that the sale is treated properly for tax 
purposes.

Once your shares are redeemed, we will normally mail you the proceeds on the next 
business day, but no later than within 7 days. When the markets are closed (or when 
trading is restricted) for any reason other than its customary weekend or holiday 
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closing, or under any emergency circumstances as determined by the Securities and 
Exchange Commission to merit such action, we may suspend redemption or post-
pone payment dates. If you want to keep your account(s) open, please be sure that the 
value of your account does not fall below $5,000 ($1,000 in the case of Stock Funds) 
because of redemptions. The Manager may elect to close an account and mail you 
the proceeds to the address of record. We will give you 30 days written notice that 
your account(s) will be closed unless you make an investment to increase your ac-
count balance(s) to the $5,000 minimum ($1,000 in the case of the Stock Funds). If 
you close your account, any accrued dividends will be paid as part of your redemp-
tion proceeds.

The share prices of the Funds will fluctuate and you may receive more or less than 
your original investment when you redeem your shares.

the fundS and the ManaGer reServe certain riGhtS, 
includinG the folloWinG:

To automatically redeem your shares if your account balance falls below the •	
minimum balance due to the sale of shares.

To modify or terminate the exchange privilege on 60 days written notice.•	

To refuse any purchase or exchange purchase order.•	

To change or waive a Fund’s minimum investment amount.•	

To suspend the right to redeem shares, and delay sending proceeds, during •	
times when trading on the principal markets for the Funds are restricted or 
halted, or otherwise as permitted by the SEC.

To withdraw or suspend any part of the offering made by this Prospectus.•	

To automatically redeem your shares if you fail to provide all required enroll-•	
ment information and documentation.

other PolicieS

tax-SavinG retireMent PlanS
We can set up your new account in a Fund under one of several tax-sheltered plans. 
The following plans let you save for your retirement and shelter your investment 
earnings from current income taxes:

IRAs/Roth IRAs: You can also make investments in the name of your spouse if your 
spouse has no earned income.

SIMPLE, SEP, 401(k)/Profit-Sharing and Money-Purchase Plans (Keogh): Open 
to corporations, self-employed people and partnerships, to benefit themselves and 
their employees.

403(b) Plans. Open to eligible employees of certain states and non-profit organiza-
tions.

Each IRA is subject to an annual custodial fee of $10.00 per social security number. 
For 2010, the fee will be waived for IRAs with a balance greater than $10,000. This 
fee is normally assessed in the Fall of each year.

We can provide you with complete information on any of these plans, including in-
formation that discusses benefits, provisions and fees.
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caSh diStriButionS
Unless you otherwise indicate on the account application, we will reinvest all dividends 
and capital gains distributions back into your account. You may indicate on the appli-
cation that you wish to receive either income dividends or capital gains distributions in 
cash. Electronic Funds Transfer (EFT) is available to those investors who would like 
their dividends electronically transferred to their bank accounts. For those investors 
who do not request this feature, dividend checks will be mailed via regular mail.

If you elect to receive distributions by mail and the U.S. Postal Service cannot deliver 
your checks or if the checks remain uncashed for six months or more, we will void 
such checks and reinvest your money in your account at the then current net asset 
value and reinvest your subsequent distributions.

StateMentS and rePortS
Shareholders of the Funds will receive statements at least quarterly and after every 
transaction that affects their share balance and/or account registration. A statement 
with tax information will be mailed to you by January 31 of each year, a copy of which 
will be filed with the IRS if it reflects any taxable distributions. Twice a year you will 
receive our financial statements, at least one of which will be audited.

The account statements you receive will show the total number of shares you own 
and a current market value. You may rely on these statements in lieu of share certifi-
cates which are not necessary and are not issued. You should keep your statements to 
assist in record keeping and tax calculations.

We pay for regular reporting services, but not for special services, such as a request for 
an historical transcript of an account. You may be required to pay a separate fee for 
these special services. After setting up your online account, you may also obtain a trans-
action history for your account(s) by accessing our website at www.caltrust.com.

conSolidated MailinGS & houSeholdinG
Consolidated statements offer convenience to investors by summarizing account 
information and reducing unnecessary mail. We send these statements to all share-
holders, unless shareholders specifically request otherwise. These statements in-
clude a summary of all funds held by each shareholder as identified by the first 
line of registration, social security number and zip code. Householding refers to 
the practice of mailing one prospectus, Annual Report and Semi-Annual Report 
to each home for all household investors. The Funds will use this practice for all 
future mailings. If you would like extra copies of these reports, please download a 
copy from www.caltrust.com or call the Funds at (800) 225-8778.

dividendS & taxeS
Any investment in the Funds typically involves several tax considerations. The infor-
mation below is meant as a general summary for U.S. citizens and residents. Because 
your situation may be different, it is important that you consult your tax advisor 
about the tax implications of your investment in any of the Funds.

As a shareholder, you are entitled to your share of the dividends your Fund earns. The 
Stock Funds distribute substantially all their dividends quarterly. Shareholders of re-
cord on the second to last business day of the quarter will receive the dividends.

The Bond Funds and the Money Market Funds distribute substantially all their 
dividends monthly. Shareholders of record on the second to last business day of the 
month will receive the dividends.
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Capital gains are generally paid on the last day of November, to shareholders of record 
on the second to last business day of November of each year. The United States Trea-
sury Trust and the California Tax-Free Money Market Fund do not expect to pay any 
capital gains. At the beginning of each year, shareholders are provided with informa-
tion detailing the tax status of any dividend the Funds have paid during the previous 
year.

After every distribution, the value of a Fund share drops by the amount of the dis-
tribution. If you purchase shares of one of the Funds before the record date of a 
distribution and elect to have distributions paid to you in cash, you will pay the full 
price for the shares and then receive some portion of that price back in the form of a 
taxable distribution. This is sometimes referred to as buying a dividend.

revenue SharinG
The Manager, out of its own resources, and without additional cost to the Funds or 
their shareholders, may provide additional cash payments or non-cash compensation 
to intermediaries who sell shares of the Funds. Such payments and compensation 
are in addition to service fees paid by the Funds. These additional cash payments are 
generally made to intermediaries that provide shareholder servicing, marketing sup-
port and/or access to sales meetings, sales representatives and management represen-
tatives of the intermediary. Cash compensation may also be paid to intermediaries 
for inclusion of the Funds on sales list, including a preferred or select sales list, in 
other sales programs or as an expense reimbursement in cases where the intermedi-
ary provides shareholder services to Fund shareholders.

identity verification ProcedureS notice
The USA PATRIOT Act requires financial institutions, including mutual funds, 
to adopt certain policies and programs to prevent money-laundering activities, in-
cluding procedures to verify the identity of customers opening new accounts. When 
completing the account application, you will be required to supply the Funds with 
information, such as your taxpayer identification number, that will assist the Funds 
in verifying your identity. Until such verification is made, the Funds may temporarily 
limit additional share purchases. In addition, the Funds may limit additional share 
purchases or close an account if it is unable to verify a customer’s identity. As re-
quired by law, the Funds may employ various procedures, such as comparing the in-
formation to fraud databases or requesting additional information or documentation 
from you, to ensure that the information supplied by you is correct. Your information 
will be handled by us as discussed in our privacy statement below.

Privacy StateMent

notice of Privacy Policy
When you become an investor with California Investment Trust Fund Group, you 
entrust us not only with your hard-earned assets but also with your non-public per-
sonal and financial information (“Shareholder Information”). We consider your 
Shareholder Information to be private and confidential, and we hold ourselves to the 
highest standards of trust and fiduciary duty in their safekeeping and use.
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our Privacy PrinciPleS:
We do not sell Shareholder Information.•	

We do not provide Shareholder Information to persons or organizations outside •	
the California Investment Trust Fund Group who are doing business on our 
behalf (e.g., non-affiliated third parties), for their own marketing purposes.

We afford prospective and former shareholders the same protections as exist-•	
ing shareholders with respect to the use of Shareholder Information.

inforMation We May collect:
We collect and use information we believe is necessary to administer our business, to 
advise you about our products and services, and to provide you with customer ser-
vice. We may collect and maintain several types of Shareholder Information needed 
for these purposes, such as:

From you,•	  (application and enrollment forms, transfer forms, distribution 
forms, checks, correspondence, or conversation), such as your address, tele-
phone number, and social security number.

From your transactions with our transfer agent,•	  such as your transaction history, 
and account balance.

From electronic sources,•	  such as our website or e-mails.

hoW We uSe inforMation aBout you:
The California Investment Trust Fund Group will only use information about you 
and your California Investment Trust accounts to help us better serve your invest-
ment needs or to suggest California Investment Trust Fund Group services or edu-
cational materials that may be of interest to you.

inforMation diScloSure:
We do not disclose any non-public personal information about our shareholders or 
former shareholders to non-affiliated third parties without the shareholder’s autho-
rization. However, we may disclose Shareholder Information to persons or organi-
zations inside or outside our family of funds, as permitted or required by law. For 
example, we will provide the information, as described above, to our transfer agent 
to process your requests or authorized transactions.

hoW We Protect your inforMation:
We restrict access to your Shareholder Information to authorized persons who have a 
need for these records in order to provide products or services to you. We also main-
tain physical, electronic, and procedural safeguards to guard Shareholder Informa-
tion. To further protect your privacy, our website uses the highest levels of internet 
security, including data encryption, Secure Sockets Layer protocol, user names and 
passwords, and other tools. As an added measure, we do not include personal or ac-
count information in non-secure e-mails that we send you via the Internet.

For shareholders with Internet access, California Investment Trust Fund Group recom-
mends that you do not provide your user name or password for any reason to anyone.

In the event that you hold shares of one or more Funds through a financial interme-
diary, including, but not limited to, a broker-dealer, bank, or trust company, the pri-
vacy policy of that financial intermediary would govern how your nonpublic personal 
information would be shared with non-affiliated third parties.
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To Learn More
This Prospectus contains important information on the Funds and should 
be read and kept for future reference. You can also get more information 
from the following sources:

Annual and Semi-Annual Reports
These are automatically mailed to all shareholders without charge. In the 
Annual Report, you will find a discussion of market conditions and in-
vestment strategies that significantly affected each fund’s performance 
during its most recent fiscal year. The Annual Report is incorporated by 
reference into this Prospectus, making it a legal part of the Prospectus.

Statement of Additional Information
This includes more details about the Funds, including a detailed discus-
sion of the risks associated with the various investments. The SAI is in-
corporated by reference into this Prospectus, making it a legal part of the 
Prospectus.

You may obtain a copy of these documents free of charge by calling the Funds 
at (800) 225-8778, by accessing the Funds’ website at www.caltrust.com, 
or by emailing the Funds at info@caltrust.com, or by contacting the SEC at 
the address noted below or via e-mail at publicinfo@sec.gov. The SEC may 
charge you a duplication fee. You can also review these documents in person 
at the SEC’s Public Reference Room, or by visiting the SEC’s Internet Site 
at www.sec.gov.

seCuRItIes And eXChAnge CoMMIssIon 
WAshIngton, dC 20549-0102
(202) 942-8090 (PubLIC ReFeRenCe seCtIon) 
WWW.seC.gov

seC FILe nuMbeR 811-04417

The Funds are not bank deposits and are not guaranteed, endorsed or in-
sured by any financial institution or government entity such as the Federal 
Deposit Insurance Corporation (FDIC).

P.O. Box 387 
San Francisco, CA 94104-0387

(800) 225-8778

www.caltrust.com




