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Supplement dated January 29, 2010 to the MTB Retail Class Prospectus and the MTB Institutional Class
Prospectus, each dated August 31, 2009

MTB Intermediate-Term Bond Fund
MTB Short-Term Corporate Bond Fund

For MTB Intermediate Term Bond Fund, on page 6 of the retail class prospectus and page 25 of the institutional class prospectus, and
for MTB Short-Term Corporate Bond Fund, on page 25 of the retail class prospectus and page 40 of the institutional class prospectus,
the following disclosure under “Strategy” is hereby deleted:

The Fund may engage in credit default swap transactions: (i) as buyer or seller, to hedge the Fund’s portfolio against anticipated
market trends; (ii) as buyer, to enhance the value of the portfolio through the anticipated capital appreciation of the swap
investment; or (iii) as seller, to generate income through the receipt of payments from the swap counterparty.

The definition of “Credit Risk” in the “Risks” section on page 6 of the retail class prospectus and page 25 of the institutional class
prospectus of MTB Intermediate-Term Bond Fund, and on page 25 of the retail class prospectus and page 40 of the institutional class
prospectus of MTB Short-Term Corporate Bond Fund, is hereby amended to read as follows:

Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

The tables of “Principal Securities” on page 70 of the retail class prospectus and page 68 of the institutional class prospectus are
amended to remove the markings indicating that the MTB Intermediate-Term Bond Fund and MTB Short-Term Corporate Bond Fund
invest in credit-default swaps.

In addition, the third paragraph in the description of “Agency Securities” on page 71 of the retail class prospectus and page 69 of the
institutional class prospectus is hereby amended to reflect that Agency Securities may include securities guaranteed by the Federal
Deposit Insurance Corporation (FDIC), which is a government sponsored entity. Securities issued or guaranteed by the FDIC issued
after August 9, 1989 are supported by the full faith and credit of the United States.

Please keep this Supplement for future reference.
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Supplement dated January 28, 2010 to the MTB Retail Class Prospectus and the MTB Institutional Class
Prospectus, each dated August 31, 2009

At a meeting of the Board of Trustees (“Board”) of the MTB Group of Funds (the “Trust”) held on January 13, 2010, the Board voted
to approve the following changes to the MTB Balanced Fund, a series of the Trust (the “Fund”): (1) the investment strategies and
policies of the Fund will permit the Fund to invest in a broader range of securities; (2) the following policy will be eliminated: the
Fund, under normal circumstances, maintains at least 25% of its total assets in fixed income securities; and (3) the Fund will change
its name to the MTB Strategic Allocation Fund. Please see the descriptions below for more information.

The changes are anticipated to become effective on March 23, 2010.

The Fund’s investment goal of providing total return will remain the same, and the Fund will pursue that goal with the same overall
investment strategy of varying exposure to equity and fixed income securities. The Fund will also invest in a variety of other funds
(“Underlying Funds”), some of which are managed by MTB Investment Advisors, Inc. (“MTBIA” or the “Advisor”) and some of
which are not. Underlying Funds may include open-end, closed-end and exchange-traded funds (“ETFs”). The new investment
strategies and policies broaden the types of securities in which the Fund may invest, and will allow the Fund to gain diversity and
increased exposure to investment styles that the Fund can not currently obtain.

The expense structure of the Fund will change. In addition to the fund-level fees paid, the Fund will also incur the fees and expenses
of the Underlying Funds in which the Fund invests. MTBIA has agreed to waive 0.60% of its investment advisory fee from the period
that the changes take effect until at least June 2011. As a result of investments in the Underlying Funds, the fees and expenses you
bear as a Fund shareholder will increase. MTBIA believes that this increase in fees is warranted by the anticipated benefits of gaining
access to a broadened range of investment securities.

The following is a summary of the principal investment strategies and risks of the Fund that are expected to become effective on
March 23, 2010:

Principal Investment Strategies of the Fund

The Fund seeks to achieve its investment goal by investing to obtain current income and capital appreciation from fixed income
securities and equity securities. The Fund invests directly and indirectly in a broad combination of fixed-income and equity
securities, and other assets. The Fund invests indirectly by buying shares of Underlying Funds, some of which are managed by
the Advisor and some of which are not. Underlying Funds may include open-end funds, closed-end funds and ETFs. The
Advisor will vary, from time to time, the amount of assets allocated to one or more Underlying Funds, and direct investments in
securities, in an attempt to achieve the Fund’s investment goal, based upon the Advisor’s view of economic conditions. The
Fund will not acquire more than 25% of the outstanding voting securities of any Underlying Fund.

The Underlying Funds invest in a mix of equities such as common stocks, preferred stocks or securities convertible into stocks
(domestic and foreign); in fixed income securities such as fixed rate debt, variable rate debt or high-yield, lower rated debt
instruments (domestic and foreign); in money market instruments; or in a composite of such securities. The Underlying Funds
may employ any investment style (such as growth or value), investment strategy or technique and may invest in any region or
country, market capitalization range (such as small, middle or large capitalization companies) or any specific average weighted
maturity range (such as short-term, intermediate-term or long-term fixed income securities). The Fund follows a flexible
approach to selecting investments, and does not allocate assets among Underlying Funds according to predetermined levels. The
Advisor will also directly invest in fixed income securities with varying maturities (and credit quality), including corporate and
government securities and mortgage backed securities as well as the equity securities of United States and foreign issuers.
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When making allocation decisions, the Advisor considers various quantitative and qualitative data relating to the U.S. and
foreign economies and securities markets. These data include projected growth trends in the U.S. and foreign economies,
forecasts for interest rates and the relationship between short- and long-term interest rates (yield curve), current and projected
trends in inflation, relative valuation levels in the equity and fixed income markets and various segments within those markets,
the outlook and projected growth of various industrial sectors, information relating to business cycles, borrowing needs and the
cost of capital, political trends data relating to trade balances and labor information. While the Advisor performs these analyses
on a routine basis, material shifts in asset class exposures typically take place over longer periods of time. The Advisor will
adjust the Fund’s asset mix based on its analysis of the relative attractiveness and risk of bonds and stocks in connection with
economic, financial and other market trends. Notwithstanding the foregoing, until approximately June 2011, the Fund will invest
approximately 35-40% of its assets in other funds that are managed by the Advisor.

Principal Risks of Investing in the Fund

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. Factors that may reduce
the Fund’s returns include:

Risk Related to Investment in Underlying Funds

The investment performance of the Fund is affected by the investment performance of the Underlying Funds in which the
Portfolio invests. The ability of the Fund to achieve its investment objective depends on the ability of the Underlying Funds to
meet their investment objectives and on the decisions of MTBIA, as investment adviser, regarding the allocation of the Fund’s
assets among the Underlying Funds. There can be no assurance that the investment objective of the Fund or any Underlying
Fund will be achieved. Through its investments in Underlying Funds, the Fund is subject to the risks of the Underlying Funds’
investments. Certain of the risks of the Underlying Funds’ investments are described below. In addition, both the Fund and the
Underlying Funds in which it invests bear fees and expenses, so investment in the Fund may be subject to certain duplicate
expenses. The Advisor is subject to certain conflicts of interest in choosing the Underlying Funds in which the Fund may invest.

Stock Market Risk

The value of equity securities in the Fund’s portfolio (and any Underlying Fund’s portfolio) will fluctuate and, as a result, the
Fund’s Share price may decline suddenly or over a sustained period of time.

Interest Rate Risk

Prices of fixed income securities generally fall when interest rates rise.

Credit Risk

There is a possibility that issuers of securities in which the Fund (and any Underlying Fund) invests may default in the payment
of interest or principal on the securities when due, which would cause the Fund to lose money.

Risks Of Foreign Investing

Foreign securities pose additional risks because foreign economic or political conditions may be less favorable than those of the
United States. Securities in foreign markets may also be subject to taxation policies that reduce returns for U.S. investors.
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Asset Allocation Risk

The Advisor’s asset allocation decisions between equity securities, on the one hand, and fixed income securities, on the other
hand, may not anticipate market trends successfully. The Fund’s investment performance depends upon how its assets are
allocated and reallocated according to the Portfolio Manager’s asset allocation decisions. The Advisor may make less than
optimal or poor asset allocation decisions.

Risks Associated With Non-Investment Grade Securities

The securities in which the Fund may invest may be rated below investment grade. Securities rated below investment grade may
be subject to the same risks as those inherent in corporate debt obligations that are rated below investment grade, also known as
junk bonds. Junk bonds generally entail greater market, credit and liquidity risks than investment grade securities.

Active Trading Risk
The Fund may trade securities actively, which could increase its transaction costs (thereby lowering its performance) and
increase the amount of taxes that you may pay.

Some additional risks of investing in the Fund, once the changes are effective, are listed below. They are described in the Fund’s
current prospectus.

Risks Of Investing In Emerging Market Countries
Currency Risk

Exchange-Traded Funds Risk

Affiliated Persons Risk

Leverage Risk

Please keep this Supplement for future reference.
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Supplement dated October 13, 2009 to the Combined Institutional Class Prospectus, dated August 31, 2009

The following amends and replaces certain information on page 55 of the Combined Institutional Class Prospectus under the section
titled “Stock Funds — MTB Large Cap Value Fund — Strategy”:

For the purposes of the 80% limitation, large cap companies will be defined as companies with market capitalizations similar to
companies in the Russell 1000 Value Index. The definition will be applied at the time of initial investment, and the Fund will not be
required to sell (or be precluded from adding to) a pre-existing investment because a company’s market capitalization has grown or
reduced outside the market capitalization range of the index. As of June 30, 2009, the market capitalization of companies in the
Russell 1000 Value Index ranged from $617 million to $341 billion. The capitalization range is subject to frequent change, and thus
the applicable range of market capitalization defining large cap companies at time of purchase will likely differ from the range at
June 30, 2009.



Supplement dated September 21, 2009 to the MTB Retail Class Prospectus and the MTB Institutional
Class Prospectus, each dated August 31, 2009

At a meeting of the Board of Trustees (“Board”) of the MTB Group of Funds (the “Trust”) held on September 9-10, 2009, the Board
determined that the MTB Multi-Cap Growth Fund, a series of the Trust (the “Target Fund”) should be merged into the MTB Mid Cap
Growth Fund, also a series of the Trust (the “Surviving Fund,” and collectively with the Target Fund, the “Funds’). The Board
determined that the proposed merger would be in the best interests of the Funds and their shareholders. The Board also approved a
Plan of Reorganization (“Plan”) for the Funds. The proposed Plan contemplates that the Surviving Fund will acquire all of the assets
of the Target Fund in exchange for Class A, B and Institutional I shares in the Surviving Fund, which the Target Fund will distribute
to its Class A, B and Institutional I shareholders, in exchange for their Target Fund shares.

Effective as of the close of business on September 30, 2009, the Target Fund will be closed to new investors, but may continue to
accept purchases from existing shareholders (including through the reinvestment of dividends and capital gains) until the last business
day before the merger, which is expected to be on or about January 15, 2010.

The proposed merger of the Target Fund into the Surviving Fund will require the approval of the shareholders of the Target Fund. A
shareholder meeting is being called for that purpose and shareholders of the Target Fund will receive proxy solicitation materials
providing them with information about the Surviving Fund. Shareholders of the Surviving Fund will NOT be solicited for approval of
the proposed merger.



MTB

GROUP OF FUNDS

August 31, 2009 : INSTITUTIONAL CLASS PROSPECTUS

Introduction — Information Common to All Funds

Each portfolio (a Fund) of MTB Group of Funds (MTB Funds or
Trust) is a mutual fund. A mutual fund pools shareholders’ money
and, using professional investment managers, invests it in securities.

Each Fund has its own investment goal and strategies for reaching
that goal. The investment advisor (or sub-advisor) invests each
Fund’s assets in a way that the advisor believes will help a Fund
achieve its goal. Still, investing in each Fund involves risk, and there
is no guarantee that a Fund will achieve its goal. The investment
advisor’s judgments about the markets, the economy, or companies
may not anticipate actual market movements, economic conditions
or company performance, and these judgments may affect the
return on your investment. In fact, no matter how good a job the
investment advisor does, you could lose money on your investment
in a Fund, just as you could with other investments. A Fund share is
not a bank deposit and it is not insured or guaranteed by the FDIC
or any government agency.

The value of your investment in a Fund is based on the market
prices of the securities the Fund holds. These prices change daily
due to economic and other events that affect particular companies
and other issuers. These price movements, sometimes called vola-
tility, may be greater or lesser depending on the types of securities a
Fund owns and the markets in which they trade. The effect on a
Fund of a change in the value of a single security will depend on
how widely the Fund diversifies its holdings.

The MTB U.S. Treasury Money Market Fund, MTB U.S. Government Money Market Fund,
MTB Money Market Fund, MTB Tax-Free Money Market Fund, MTB Pennsylvania Tax-Free
Money Market Fund, MTB Prime Money Market Fund and MTB New York Tax-Free Money
Market Fund try to maintain a constant price per share of $1.00, but there is no guarantee that
these Funds will achieve this goal. Please call 1-800-836-2211 to obtain current 7-day yield
information for these Funds.

How to Read this Prospectus

The Trust is a mutual fund family that offers
different classes of Shares in separate Funds. The
Funds have individual investment goals and strat-
egies. This prospectus gives you important
information about the Institutional I Shares, Institu-
tional Il Shares, Corporate Shares and Class S
Shares of the Funds that you should know before
investing. Please read this prospectus and keep it for
future reference.

Institutional I Shares, Institutional Il Shares, Corpo-
rate Shares and Class S Shares have different
expenses and other characteristics, allowing you to
choose the class that best suits your needs. You
should consider the amount you want to invest, how
long you plan to have it invested, and whether you
plan to make additional investments.

MTB Funds ¢ Are NOT FDIC Insured e

Have No Bank Guarantee

May Lose Value

Managed by MTB Investment Advisors, Inc.
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This prospectus has been arranged into different sections so that you can easily review this important information. For more detailed
information about each Fund, please see:

Contents

Fund Goals, Strategies, Risks and Performance . . ... .. 1
Money Market FUNGS . . ... ... e e

4

MTB New York Tax-Free Money Market Fund (New

York Tax-Free Money Market Fund) Cusip: 553767320, Symbol: VNIXX (Institutional | Shares) .......... 7

MTB Prime Money Market Fund (Prime Money

Market Fund) Cusip: 553767841, Symbol: GVPXX (Corporate Shares) ............ 12

MTB U.S. Government Money Market Fund (U.S.
Government Money Market Fund) Cusip: 55376887, Symbol: AKGXX (Institutional | Shares); ......... 17

Cusip: 55376V879, Symbol: AlIXX (Institutional Il Shares) .......... 17

BoNd FUNAS . ... 23

MTB Intermediate-Term Bond Fund (Intermediate-
Term Bond Fund) Cusip: 553767817, Symbol: ARIFX (Institutional | Shares) . ..........

MTB New York Municipal Bond Fund (New York
Municipal Bond Fund) Cusip: 553767346, Symbol: VNYIX (Institutional | Shares) ..........

MTB Short Duration Government Bond Fund
(Short Duration Government Bond Fund) ~ Cusip: 553767221, Symbol: GVLDX (Institutional | Shares) ..........

MTB U.S. Government Bond Fund (U.S.
Government Bond Fund) Cusip: 55376V705, Symbol: MVIGX (Institutional | Shares) .......... 43

Balanced FUNA . . ... .. . e e 46

SHOCK FUNAS .. ... e e 49

MTB Large Cap Growth Fund (Large Cap Growth
Fund) Cusip: 553761742, Symbol: MLGIX (Institutional | Shares)

MTB Mid Cap Growth Fund (Mid Cap Growth Fund) Cusip: 553767510, Symbol: ARMEX (Institutional | Shares)

MTB Small Cap Growth Fund (Small Cap Growth

Fund) Cusip: 553767148, Symbol: ARPEX (Institutional | Shares) .......... 64
Principal Securities of the FuNds . ... ... ... . 67
Other Investment Strategies . . . ... 74
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FUND GOALS, STRATEGIES, RISKS

AND PERFORMANCE

This prospectus of the Trust offers Institutional | Shares of
16 Funds, including 6 Stock Funds, one Balanced Fund,
eight Bond Funds and one Money Market Fund; Institu-
tional I Shares and Institutional 11 Shares of three Money
Market Funds; Corporate Shares of one Money Market
Fund; and Institutional | Shares, Institutional Il Shares and
Class S Shares of two Money Market Funds. Under separate
prospectuses, the Trust offers one or more additional classes
of Shares (Class A Shares, Class A2 Shares, Class B Shares,
or Class C Shares) for these and other Funds.

The following pages describe the investment goals
(objectives), strategies and principal risks of each Fund
whose Institutional | Shares, Institutional Il Shares, Corpo-
rate Shares or Class S Shares are offered by this prospectus.

MTB INSTITUTIONAL CLASS OF FUNDS

There can be no assurance that a Fund will achieve its goal.
However, each Fund endeavors to do so by following the
strategies and policies described in this prospectus.

The investment goal of each Fund may only be changed
upon the approval of a majority of the outstanding Shares of
the Fund which may be affected by the changes. Certain
investment strategies may be changed without shareholder
approval, although a Fund will provide shareholders with at
least 60 days prior written notice of a change in its 80%
investment policy.

Performance and Financial History of MTB Funds
Which Succeeded the ARK Funds

Each of the following Funds (a Successor MTB Fund) is the
successor to a corresponding portfolio of the ARK Funds
pursuant to a reorganization (ARK Reorganization) which
took place on August 15, 2003 or August 22, 2003

(together, the Closing Date).

Successor MTB Fund Former ARK Portfolio (sometimes referred to as “Accounting Survivor”)

MTB Pennsylvania Tax-Free Money Market Fund ARK Pennsylvania Tax-Free Money Market Portfolio

MTB Tax-Free Money Market Fund ARK Tax-Free Money Market Portfolio

MTB U.S. Government Money Market Fund ARK U.S. Government Money Market Portfolio

MTB Income Fund ARK Income Portfolio

MTB Intermediate-Term Bond Fund ARK Intermediate Fixed Income Portfolio

MTB Maryland Municipal Bond Fund ARK Maryland Tax-Free Portfolio

MTB Pennsylvania Municipal Bond Fund ARK Pennsylvania Tax-Free Portfolio

MTB Short-Term Corporate Bond Fund ARK Short-Term Bond Portfolio

MTB Balanced Fund ARK Balanced Portfolio

MTB Mid Cap Growth Fund ARK Mid Cap Equity Portfolio

MTB Multi Cap Growth Fund ARK Capital Growth Portfolio

MTB Small Cap Growth Fund ARK Small Cap Equity Portfolio

Prior to the Closing Date, each Successor MTB Fund had no investment operations. Accordingly, the performance information
provided in the prospectus for periods prior to the Closing Date is historical information for the corresponding ARK Fund (and
also reflects that Institutional Shares of each Accounting Survivor have been redesignated as Institutional I Shares of the corre-
sponding MTB Fund). Each of the corresponding ARK Funds was managed by Allied Investment Advisors, Inc. (AlA), which
became a wholly-owned subsidiary of Manufacturers and Traders Trust Company (M&T Bank) on April 1, 2003, when M&T
Bank Corporation acquired AllFirst Financial, Inc., AllFirst Bank (AllFirst) and their affiliates. On August 22, 2003, the invest-
ment advisory operations of M&T Asset Management, a department of M&T Bank, which was the pre-Reorganization advisor to
the Trust, were transferred to AIA (which was renamed MTB Investment Advisors, Inc.). Effective on that date, MTB Investment
Advisors, Inc. (MTBIA or Advisor) became the investment advisor to the Trust. Each Successor MTB Fund has investment
objectives and policies that are identical or substantially similar to those of the corresponding ARK Fund, although each
Successor MTB Fund has different fee and expense arrangements than the corresponding ARK Fund.
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Successor MTB Fund

MTB INSTITUTIONAL CLASS OF FUNDS

Performance and Financial History of MTB Funds
Which Succeeded the Governor Funds

Each of the following Funds (Successor MTB Fund) is a
successor to a corresponding portfolio of the Governor
Funds (Corresponding Governor Fund) pursuant to a
reorganization that took place on January 8, 2001.

Corresponding Governor Fund

MTB Prime Money Market Fund
(formerly VISION Institutional Prime

Money Market Fund) Prime Money Market Fund

MTB Short Duration Government
Bond Fund (formerly VISION Institutional
Limited Duration U.S. Government Fund)

Limited Duration Government
Securities Fund

MTB International Equity Fund International Equity Fund

Prior to that date, each Successor MTB Fund had no invest-
ment operations. Accordingly, the performance information
and financial information provided in the prospectus for
periods prior to January 8, 2001, is historical information for
the Corresponding Governor Fund. Each of the
Corresponding Governor Funds was managed through
January 8, 2001 by Martindale Andres & Company LLC,
which became a subsidiary of M&T Bank on October 6,
2000. On January 8, 2001, M&T Asset Management, a
department of M&T Bank, assumed all advisory
responsibilities. Each Corresponding Governor Fund had
investment objectives and policies that are identical or
substantially similar to that of the Successor MTB Fund,
although the Corresponding Governor Funds had different
fee and expense arrangements.

Prior to August 15, 2003, the Trust was known as Vision
Group of Funds. Prior to August 11, 2000, Vision Group of
Funds was known as Vision Group of Funds, Inc.

Performance

On the following pages is performance information for each
Fund. This information gives you some indication of the
risks of an investment in a Fund by comparing each Fund’s
performance with a broad measure of market performance.
While past performance of a Fund does not necessarily
predict future performance, the following information pro-
vides you with the historical performance information to
assist you in analyzing how each Fund’s investment risks
may be balanced by their potential rewards. For more current
performance information, including the current 7-Day Net
Yields of the Money Market Funds, call 1-800-836-2211.

Bar Charts

The bar chart represents the (historical) calendar year per-
formance of each Fund. Following the bar chart is the
year-to-date performance of Shares through the most recent
calendar quarter. Also provided is the best and worst
calendar quarter performance for Shares through the most
recent calendar year. For Funds which have more than one
class of Shares offered by this prospectus with an operating

history, the bar chart shows the performance of the class
which has the longest operating history.

Average Annual Total Return Tables

Following the bar chart is a performance table showing the
Average Annual Total Return of the Funds as compared to
an appropriate broad-based securities market index for cer-
tain periods ended December 31, 2008. The market indices
are unmanaged and are not adjusted for any sales charges,
expenses or other fees the Securities and Exchange
Commission (SEC) requires to be reflected in a Fund’s
performance. You cannot invest directly in an index.

Risks Common to the Funds

The Shares offered by this prospectus are not deposits or
obligations of any bank, are not endorsed or guaranteed by
any bank and are not insured or guaranteed by the U.S.
government, the Federal Deposit Insurance Corporation, the
Federal Reserve Board, or any other government agency.
Although the Money Market Funds seek to preserve the
value of your investment at $1.00 per share, it is possible to
lose money by investing in the Money Market Funds.

The MTB Prime Money Market Fund, MTB Money Market
Fund, MTB Tax-Free Money Market Fund, MTB
Pennsylvania Tax-Free Money Market Fund, MTB New
York Tax-Free Money Market Fund and MTB U.S.
Government Money Market Fund (collectively, the
“Funds”) extended their participation in the United States
Department of the Treasury’s Temporary Guarantee Pro-
gram for Money Market Funds (the “Program”). The MTB
U.S. Treasury Money Market Fund, which had previously
participated in the Program, did not continue to do so.

The Program seeks to guarantee investors in participating
money market funds that they will receive $1 for each money
market fund share that they held as of the close of business
on September 19, 2008, in the event that a fund liquidates its
holdings and the per share value at that time is less than $1
per share. While the Program is in effect, shareholders of a
Fund on September 19, 2008 who have a positive account
balance on the date, if any, on which the fund’s market-based
net asset value per share falls below $0.995 (the “Guarantee
Event”) will be protected up to the lesser of (a) the number
of Shares owned by the shareholder on September 19, 2008
or (b) the number of Shares owned by the shareholder on the
date of the Guarantee Event. A shareholder will receive the
lesser of these two amounts even if his or her account bal-
ance fluctuates to zero after September 19, 2008, provided
the account has remained open continuously since September
19, 2008. However, if a shareholder who owns Shares cov-
ered by the Program closes his or her account or transfers
Shares to a new account (e.g., to a new direct ownership
structure, a new broker or other intermediary, or a new
vehicle like a 401(k) or IRA), the Shares will not be covered.
Upon any liquidation pursuant to the Program, Shares not
protected by the Program will receive only net asset value
per share, which may be less than $1.00.
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The Program extension period began on May 1, 2009, and
will continue through September 18, 2009. Participation in
this extension of the Program required payment to the
Treasury in the amount of 0.015% based on the net asset
value of each Fund as of September 19, 2008. This expense
will be borne by each Fund without regard to any expense

PROSPECTUS / August 31, 2009

MTB INSTITUTIONAL CLASS OF FUNDS

limitation currently in effect for the Fund, and therefore will
be shared among all shareholders while the Program is in
effect. The Program is due to expire on September 18, 2009.
If a Guarantee Event occurs after the Program expires,
neither the Funds nor any shareholder will be entitled to any
payment under the Program.



MTB MONEY MARKET FUND

Cusip: 553767445 Symbol: VNSXX (Class S Shares)
Cusip: 55376T429 Symbol: AKMXX (Institutional | Shares)
Cusip: 55376T411  Symbol: AKIXX (Institutional Il Shares)

Goal

To seek current income while providing liquidity and stability of principal.

Strategy
The Fund invests at least 80% of its net assets in money market instruments comprising a diversified portfolio of high quality,
short-term debt obligations issued by the U.S. government, and its agencies and corporations, and repurchase agreements secured
by these obligations.

In selecting securities for the Fund, the Advisor considers factors such as current yield, the anticipated level of interest rates, and
the maturity of the instrument relative to the maturity of the entire Fund. In addition, the Fund may purchase only securities that
meet certain SEC requirements relating to maturity, diversification and credit quality. Under these requirements, the Fund’s
securities must have remaining maturities of 397 days or less, and the Fund must have a dollar-weighted average maturity of 90
days or less.

Risks

All mutual funds have investment risks. Therefore, even though the Fund is a money market fund that seeks to maintain a stable
net asset value, it is possible to lose money by investing in the Fund.

 Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

Performance Information
Risk/Return Bar Chart

Best Quarter
1.46%
(9/30/00)

Worst Quarter
0.04%
(9/30/03)

0 1% 2% 3% 4% 5% 6%

Historically, the Fund has maintained a constant $1.00 net asset value per share. The bar chart shows the variability of the Fund’s
Class S Shares total returns on a calendar year-end basis.

The Fund’s Class S Shares are sold without a sales charge (load). The total returns above are based upon net asset value.

The Fund’s Class S Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 0.01%.
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MTB MONEY MARKET FUND

Average Annual Total Return Table

The following table represents the Fund’s Class S Shares,
Institutional | Shares and Institutional 1l Shares Average
Annual Total Returns for the calendar periods ended
December 31, 2008. The returns reflect voluntary fee
waivers in effect during certain of these periods. The fee
waivers may be terminated at any time. The returns would
be lower without the fee waivers. Please see the footnotes to
the Fees and Expenses table for additional information
about fee waivers. The table also shows returns for
iMoneyNet, Inc. First Tier Institutional Average, which is a
composite of money market mutual funds with investment
goals similar to the Fund’s goals. The average is unmanaged
and it is not possible to invest directly in an average.

(For the calendar periods ended December 31, 2008)

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Class S Shares, Institutional
I Shares and Institutional Il Shares.

Shareholder Fees

[HERR Institutional | Institutional Il

Fees Paid Directly From
Your Investment None None None

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Start of
1Year 5Years 10Years Performance(1) Class S Institutional | Institutional Il
Class S Shares 1.84% 2.63% 2.76% N/A Management Fee(2) 0.40% 0.40% 0.40%
Institutional | Shares 2.36% 3.15% N/A 2.98% Distribution (12b-1) Fee 0.25%(3) None 0.25%(3)
Institutional 1l Shares 2.25% 3.06% N/A 2.89% Other Expenses(4) 0.36% 0.36% 011%
iMoneyNet, Inc. First Tier
st 0 0 0 0 Total Annual Fund

Institutional A 2.58% 3.22% 3.31% 3.38%(2
fsutone] Average @ Operating Expenses(5) 1.01% 0.76% 0.76%

(1) The Fund's Class S Shares start of performance date was June 8, 1998, the Fund's
Institutional | Shares start of performance date was August 18, 2003 and the Fund's
Institutional Il Shares start of performance date was August 18, 2003.

The Fund's Class S Shares, Institutional | Shares and Institutional Il Shares 7-Day Net
Yields as of December 31, 2008 were 0.22%, 0.72% and 0.62%, respectively. Investors
may call the Fund at 1-800-836-2211 to acquire the current 7-Day Net Yield.

(2) iMoneyNet Average performance presented is as of the nearest month-end following
inception date.

Past performance is no guarantee of future results This
information provides you with historical performance
information so that you can analyze whether the Fund’s
investment risks are balanced by its potential returns.

PROSPECTUS / August 31, 2009

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2) The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.34%
for the fiscal year ended April 30, 2009.

(3) Anportion of the distribution (12b-1) fee for the Fund's Class S and Institutional Il Shares
has been waived. The distributor can terminate this waiver at any time. The distribution
(12b-1) fee paid by the Fund's Class S and Institutional Il Shares (after the waiver) were
0.23% and 0.10% for the fiscal year ended April 30, 2009.

(4)  The shareholder services provider waived its entire fee for the Fund's Institutional |
shares. The shareholder services provider can terminate this waiver at any time. Total
other expenses paid by the Fund's Class S, and Institutional | Shares (after the waiver)
were 0.32%, 0.11% and 0.11% for the fiscal year ended April 30, 2009.

(5) Although not contractually obligated to do so, the Advisor, distributor and shareholder
services provider waived certain amounts. These are shown below along with the net
expenses the Fund actually paid for the fiscal year ended April 30, 2009.

ClassS Institutional | Institutional Il
Total Waivers of Fund Expenses 0.13% 0.31% 0.23%
Total Actual Annual Fund
Operating Expenses
(after waivers) 0.88% 0.45% 0.53%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.



MTB MONEY MARKET FUND

Example

The following example is intended to help you compare the
cost of investing in the Fund’s Class S Shares, Institutional |
Shares and Institutional 11 Shares with the cost of investing
in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Class S Shares, Institutional | Shares and Institutional 11
Shares for the time periods indicated and then redeem all of
your Shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and
that the Fund’s Class S Shares, Institutional | Shares and
Institutional Il Shares operating expenses are before waivers
as shown in the table and remain the same. Although your
actual costs and returns may be higher or lower, based on
these assumptions your costs would be:

1Year 3Years 5 Years 10 Years
Class S Shares $103  $321  $557  $1,234
Institutional | Shares  $ 78  $243 $423 $ 944
Institutional Il Shares $ 78  $243 $423 $ 944

August 31, 2009 / PROSPECTUS



MTB NEW YORK TAX-FREE MONEY MARKET FUND

Cusip: 55376T320 Symbol: VNIXX (Institutional | Shares)

Goal

To seek current income exempt from federal and New York State income taxes while providing liquidity and stability of princi-
pal.

Strategy

The fund seeks to achieve its investment goal by investing in high quality, short-term municipal money market instruments that
pay interest exempt from federal and New York State income taxes. Such income should be exempt from New York City income
taxes. The Fund maintains a fundamental policy that, under normal market conditions, 80% of its income will be exempt from
federal and New York state income taxes, including the federal alternative minimum tax (AMT).

In selecting securities for the Fund, the Advisor considers factors such as current yield, the anticipated level of interest rates, and
the maturity of the instrument relative to the maturity of the entire Fund. In addition, the Fund may purchase only securities that
meet certain SEC requirements relating to maturity, diversification and credit quality. Under these requirements, the Fund’s
securities must have remaining maturities of 397 days or less, and the Fund must have a dollar-weighted average maturity of 90
days or less.

Risks

All mutual funds have investment risks. Therefore, even though the Fund is a money market fund that seeks to maintain a stable
net asset value, it is possible to lose money by investing in the Fund.
e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

» Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

e Tax Risk. Failure of a municipal security to meet certain legal requirements may cause the interest received and distributed by
the Fund to shareholders to be taxable.

e New York Investment Risk. The Fund will be more susceptible to any economic, business, political or other developments
which generally affect securities issued by New York issuers. The economy of New York state is large and diverse, from
agriculture, manufacturing, and high technology in upstate counties to advertising, finance and banking in New York City.
Any major changes to the financial conditions of New York City, however, would ultimately have an effect on the state.

Performance Information

Risk/Return Bar Chart

Performance Over 5 Years
2008 1.75%
T Best Quarter

: 0.81%
2006 2.89% (06/30/07)
2005 1.84% Worst Quarter

0.08%

0 1% 2% 2% -

Historically, the Fund has maintained a constant $1.00 net asset value per share. The bar chart shows the variability of the Fund’s
Institutional | Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based upon net asset value.

The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 0.18%.

PROSPECTUS / August 31, 2009



Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. The table also shows returns
for iMoneyNet, Inc. Tax-Free State Specific Institutional
Average, which is a composite of money market mutual
funds with investment goals similar to the Fund’s goals. The
average is unmanaged and it is not possible to invest
directly in an average.

For the calendar periods ended December 31, 2008)

Start of
1Year 5Years Performance(1)
Institutional | Shares 1.75% 2.04% 1.92%
iMoneyNet, Inc. Tax-Free State
Specific Institutional Average 1.79% 2.12% 2.03%(2)

(1) The Fund's Institutional | Shares start of performance date was August 18, 2003.

The Fund’s Institutional | Shares 7-Day Net Yield as of December 31, 2008 was 1.08%.
Investors may call the Fund at 1-800-836-2211 to acquire the current 7-Day Net Yield.

(2) iMoneyNet Average performance presented is as of the nearest month-end following
inception date.

Past performance is no guarantee of future results. This
information provides you with historical performance
information so that you can analyze whether the Fund’s
investment risks are balanced by its potential returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fegs

Fees Paid Directly From Your Investment None

MTB NEW YORK TAX-FREE MONEY MARKET FUND

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Management Fee(2) 0.40%
Distribution (12b-1) Fee None
Other Expenses(3) 0.39%

Total Annual Fund
Operating Expenses(4) 0.79%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.36%
for the fiscal year ended April 30, 2009.

(3) The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the Fund’s
Institutional | Shares (after the waiver) was 0.14% for the fiscal year ended
April 30, 2009.

(4)  Although not contractually obligated to do so, the Advisor and shareholder services
provider waived certain amounts. These are shown below along with the net expenses
the Fund actually paid for the fiscal year ended April 30, 2009.

Total Waivers of Fund Expenses 0.29%

Total Actual Annual Fund
Operating Expenses
(after waivers) 0.50%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1Year 3 Years 5 Years 10 Years
Institutional | Shares $81 $253 $439 $978

August 31, 2009 / PROSPECTUS



MTB PENNSYLVANIA TAX-FREE
MONEY MARKET FUND

Cusip: 553767262 Symbol: ARPXX (Institutional | Shares)
Cusip: 553767254  Symbol: ARAXX (Institutional Il Shares)

Goal

To seek current income exempt from federal and Pennsylvania income taxes while providing liquidity and stability of principal.

Strategy
The Fund seeks to achieve its investment goal by investing in high-quality, short-term municipal money market instruments that
pay interest exempt from federal and Pennsylvania personal income taxes. The Fund maintains a fundamental policy that, under
normal market conditions, 80% of its income will be exempt from federal, and Pennsylvania personal income taxes, including the
federal alternative minimum tax (AMT).

In selecting securities for the Fund, the Advisor considers factors such as current yield, the anticipated level of interest rates, and
the maturity of the instrument relative to the maturity of the entire Fund. In addition, the Fund may only purchase securities that
meet certain SEC requirements relating to maturity, diversification and credit quality. Under these requirements, the Fund’s
securities must have remaining maturities of 397 days or less, and the Fund must have a dollar-weighted average maturity of

90 days or less.

Risks

All mutual funds have investment risks. Therefore, even though the Fund is a money market fund that seeks to maintain a stable
net asset value, it is possible to lose money by investing in the Fund.

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

e Tax Risk. Failure of a municipal security to meet certain legal requirements may cause the interest received and distributed by
the Fund to shareholders to be taxable.

e Pennsylvania Investment Risk. The Fund will be more susceptible to any economic, business, political or other develop-
ments which generally affect securities issued by Pennsylvania issuers. Pennsylvania’s economy has historically been
dependent on heavy industry and agriculture but has diversified recently into medical and health services, education and
financial services. Future economic difficulties in any of these industries could have an adverse impact on the finances of the
state.

Performance Information

Risk/Return Bar Chart
Performance Over 7 Years
2008 1.71%
Best Quarter
2007 3.10% 0.79%
2006 2.85% (6/30/07)
Worst Quarter
2005 1.82% 0.08%
2004 0.65% (9/30/03)
2003 0.49%
2002 0.99%
I I I I I
0 1% 2% 3% 4%

Historically, the Fund has maintained a constant $1.00 net asset value per share. The bar chart shows the variability of the Fund’s
Institutional | Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based upon net asset value.

The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 0.12%.

PROSPECTUS / August 31, 2009
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares and Institutional Il Shares Average Annual Total
Returns for the calendar periods ended December 31, 2008.
The returns reflect voluntary fee waivers in effect during
certain of these periods. The fee waivers may be terminated
at any time. The returns would be lower without the fee
waivers. Please see the footnotes to the Fees and Expenses
table for additional information about fee waivers. The table
also shows returns for iMoneyNet, Inc. Tax-Free State
Specific Institutional Average, which is a composite of
money market mutual funds with investment goals similar
to the Fund’s goals. The average is unmanaged and it is not
possible to invest directly in an average.

(For the calendar periods ended December 31, 2008)

Start of
1Year 5Years Performance(1)
Institutional | Shares 1.71% 2.02% 1.67%
Institutional Il Shares 1.61% 1.97% 1.63%
iMoneyNet, Inc. Tax-Free State Specific
Institutional Average(2) 1.79% 2.12% 1.77%(3)

(1) The Fund's Institutional | Shares and Institutional Il Shares start of performance dates
were May 1, 2001 and May 11, 2001, respectively.

(2) Total return for the average is based on the Fund's Institutional | Shares start of perform-
ance date of May 1, 2001.

The Fund's Institutional | Shares and Institutional Il Shares 7-Day Net Yields as of
December 31, 2008 were 0.94% and 0.84%, respectively. Investors may call the Fund at
1-800-836-2211 to acquire the current 7-Day Net Yield.

(3) iMoneyNet Average performance presented is as of the nearest month-end following
inception date.

Past performance is no guarantee of future results. This
information provides you with historical performance
information so that you can analyze whether the Fund’s
investment risks are balanced by its potential returns.

MTB PENNSYLVANIA TAX-FREE MONEY MARKET FUND

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares and
Institutional 11 Shares.

Shareholder Fees

Institutional | Institutional Il

Fees Paid Directly From Your Investment None None

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Institutional | Institutional 11

Management Fee(2) 0.40% 0.40%
Distribution (12b-1) Fee None 0.25%(3)
Other Expenses 0.48%(4) 0.23%
Total Annual Fund

Operating Expenses(5) 0.88% 0.88%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.34%
for the fiscal year ended April 30, 2009.

A portion of the distribution (12b-1) fee for the Fund's Institutional Il Shares has been
waived. The distributor can terminate this waiver at any time. The distribution (12b-1) fee
paid by the Fund's Institutional Il Shares (after the waiver) was 0.10% for the fiscal year
ended April 30, 2009.

The shareholder services provider waived its entire fee for the Fund's Institutional |
Shares. The shareholder services provider can terminate this waiver at any time. Total
other expenses paid by the Fund’s Institutional | Shares (after the waiver) was 0.23% for
the fiscal year ended April 30, 2009.

Although not contractually obligated to do so, the Advisor, distributor and shareholder
services provider waived certain amounts. These are shown below along with the net
expenses the Fund actually paid for the fiscal year ended April 30, 2009.

=

=

=

=

Institutional | Institutional Il
Total Waivers of Fund Expenses 0.31% 0.21%
Total Actual Annual Fund
Operating Expenses
(after waivers) 0.57% 0.67%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

August 31, 2009 / PROSPECTUS



MTB PENNSYLVANIA TAX-FREE MONEY MARKET FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares and Institu-

tional Il Shares with the cost of investing in other mutual

funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares and Institutional 11 Shares for the time
periods indicated and then redeem all of your Shares at the
end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s
Institutional | Shares and Institutional 11 Shares operating
expenses are before waivers as shown in the table and
remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1Year 3 Years 5 Years 10 Years
Institutional | Shares $90 $281 $488  $1,084
Institutional Il Shares ~ $90 $281 $488  $1,084

PROSPECTUS / August 31, 2009
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MTB PRIME MONEY MARKET FUND

Cusip: 55376T841 Symbol: GVPXX (Corporate Shares)

Goal

To seek current income while providing liquidity and stability of principal.

Strategy
The Fund seeks to achieve its investment goal by investing at least 80% of the value of its assets plus the amount of borrowings
for investment purposes in money market instruments, consisting primarily of bank certificates of deposit, bankers’ acceptances,
prime commercial paper, corporate obligations, municipal obligations, asset-backed securities, securities issued or guaranteed by
the U.S. government or its agencies and repurchase agreements backed by such obligations. The Fund may also invest in certain
U.S. dollar denominated foreign securities.

Risks

All mutual funds have investment risks. Therefore, even though the Fund is a money market fund that seeks to maintain a stable
net asset value, it is possible to lose money by investing in the Fund.

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

e Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

* Prepayment Risk. When homeowners prepay their mortgages in response to lower interest rates, the Fund will be required to
reinvest the proceeds at the lower interest rates available. Also, when interest rates fall, the price of mortgage backed securities
may not rise to as great an extent as that of other fixed income securities.

» Risk of Foreign Investing. Foreign, economic, political or regulatory conditions may be less favorable than those of the
United States.

Performance Information
Risk/Return Bar Chart

Best Quarter
1.56%
(09/30/00)

Worst Quarter
0.16%
(12/31/03)

0 1% 2% 3% 4% 5% 6% 7%

Historically, the Fund has maintained a constant $1.00 net asset value per share. The bar chart shows the variability of the Fund’s
Corporate Shares total returns on a calendar year-end basis.

The Fund’s Corporate Shares are sold without a sales charge (load). The total returns above are based upon net asset value.

The Fund’s Corporate Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 0.11%.

August 31, 2009 / PROSPECTUS



MTB PRIME MONEY MARKET FUND

Average Annual Total Return Table

The following table represents the Fund’s Corporate Shares
Average Annual Total Returns for the calendar periods
ended December 31, 2008. The returns reflect voluntary fee
waivers in effect during certain of these periods. The fee
waivers may be terminated at any time. The returns would
be lower without the fee waivers. Please see the footnotes to
the Fees and Expenses table for additional information
about fee waivers. The table also shows returns for the
iMoneyNet Inc. First Tier Institutional Average, which is a
composite of money market funds with investment goals
similar to the Fund’s goals. The average is unmanaged and
it is not possible to invest directly in an average.

(For the calendar periods ended December 31, 2008)

1Year b5Years 10 Years
Corporate Shares 2.37% 3.15% 3.25%

iMoneyNet, Inc. First Tier
Institutional Average 2.58% 3.22% 3.31%

The Fund's 7-Day Net Yield as of December 31, 2008 was 0.93%. Investors may call the
Fund at 1-800-836-2211 to acquire the current 7-Day Net Yield.

Past performance is no guarantee of future results. This
information provides you with historical performance
information so that you can analyze whether the Fund’s
investment risks are balanced by its potential returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Corporate Shares.

Shareholder Fegs

Fees Paid Directly From Your Investment None

PROSPECTUS / August 31, 2009

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Management Fee(2) 0.40%
Distribution (12b-1) Fee(3) 0.25%
Other Expenses(4) 0.36%
Total Annual Fund Operating Expenses(5) 1.01%
(1) The percentages shown are based on expenses for the entire fiscal year ended

April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.24%
for the fiscal year ended April 30, 2009.

The distribution (12b-1) fee for the Fund’s Corporate Shares has been waived. The dis-
tributor can terminate this waiver at any time. The distribution (12b-1) fee paid by the
Fund's Corporate Shares (after the waiver) was 0.00% for the fiscal year ended
April 30, 2009.

The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the Fund's
Corporate Shares (after the waiver) was 0.16% for the fiscal year ended April 30, 2009.
Although not contractually obligated to do so, the Advisor, distributor and shareholder
services provider waived certain amounts. These are shown below along with the net
expenses the Fund actually paid for the fiscal year ended April 30, 2009.

Total Waiver of Fund Expenses 0.62%

Total Actual Annual Fund Operating Expenses
(after waivers) 0.39%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Corporate Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Corporate Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Corporate Shares operating
expenses are before waivers as shown in the table and
remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1Year 3 Years 5 Years 10 Years

Corporate $103  $321  $557  $1,234

13
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MTB TAX-FREE MONEY MARKET FUND

Cusip: 55376V309 Symbol: AKXXX (Institutional | Shares)
Cusip: 55376V408 Symbol: AFIXX (Institutional Il Shares)

Goal

To seek current income exempt from federal income tax while providing liquidity and stability of principal.

Strategy
The Fund seeks to achieve its investment goal by investing in high-quality, short-term municipal money market instruments that
pay interest exempt from federal income tax. The issuers of these securities may be state and local governments and agencies
located in any of the 50 states, the District of Columbia, Puerto Rico, and other U.S. territories and possessions. The Fund main-
tains a fundamental policy that, under normal market conditions, 80% of its income will be exempt from federal income tax,
including the federal alternative minimum tax (AMT).

In selecting securities for the Fund, the Advisor considers factors such as current yield, the anticipated level of interest rates, and
the maturity of the instrument relative to the maturity of the entire Fund. In addition, the Fund may purchase only securities that
meet certain SEC requirements relating to maturity, diversification and credit quality. Under these requirements, the Fund’s
securities must have remaining maturities of 397 days or less, and the Fund must have a dollar-weighted average maturity of

90 days or less.

Risks

All mutual funds have investment risks. Therefore, even though the Fund is a money market fund that seeks to maintain a stable
net asset value, it is possible to lose money by investing in the Fund.

e Interest Rate Risks. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risks. There is a possibility that issuers of securities in which the Fund may invest may default in the payment of
interest or principal on the securities when due, which would cause the Fund to lose money.

e Tax Risks. Failure of a municipal security to meet certain legal requirements may cause the interest received and distributed
by the Fund to shareholders to be taxable.
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MTB TAX-FREE MONEY MARKET FUND

Performance Information
Risk/Return Bar Chart

Performance Over 10 Years

2008 1.92%

2007 3.28%

2006 3.00%

2005 2.00%

2004 0.81%

2003 0.69%

2002 1.11%

2001 2.46%

2000 3.78%

1999 2.94%

| | | | | |
0 1% 2% 3% 4% 5%

Best Quarter
1.00%
(12/31/00)

Worst Quarter
0.12%
(9/30/03)

Historically, the Fund has maintained a constant $1.00 net

asset value per share. The bar chart shows the variability of
the Fund’s Institutional | Shares total returns on a calendar
year-end basis.

The Fund’s Institutional | Shares are sold without a sales
charge (load). The total returns above are based upon net
asset value.

The Fund’s Institutional | Shares total return for the
six-month period from January 1, 2009 to June 30, 2009
was 0.20%.

PROSPECTUS / August 31, 2009

Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares and Institutional 1l Shares Average Annual Total
Returns for the calendar periods ended December 31, 2008.
The returns reflect voluntary fee waivers in effect during
certain of these periods. The fee waivers may be terminated
at any time. The returns would be lower without the fee
waivers. Please see the footnotes to the Fees and Expenses
table for additional information about fee waivers. The table
also shows returns for iMoneyNet, Inc. Tax-Free Institu-
tional Average, which is a composite of money market
mutual funds with investment goals similar to the Fund’s
goals. The average is unmanaged and it is not possible to
invest directly in an average.

(For the calendar periods ended December 31, 2008)

1Year 5Years 10 Years
Institutional | Shares 1.92% 2.20% 2.19%

Institutional 1l Shares 1.77% 2.08% 2.10%

iMoneyNet, Inc. Tax-Free
Institutional Average 1.91% 2.19% 2.16%

The Fund's Institutional | Shares and Institutional Il Shares 7-Day Net Yields as of
December 31, 2008 were 1.42% and 1.27%, respectively. Investors may call the Fund at
1-800-836-2211 to acquire the current 7-Day Net Yield.

Past performance is no guarantee of future results. This
information provides you with historical performance
information so that you can analyze whether the Fund’s
investment risks are balanced by its potential returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional | Shares and
Institutional 11 Shares.

Shareholder Fegs

Institutional | Institutional Il

Fees Paid Directly From Your Investment None None

15



16

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Institutional | Institutional Il

Management Fee(2) 0.40% 0.40%
Distribution (12b-1) Fee None 0.25%(3)
Other Expenses(4) 0.38% 0.13%
Total Annual Fund

Operating Expenses(5) 0.78% 0.78%

Q)

The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.28%
for the fiscal year ended April 30, 2009.

A portion of the distribution (12b-1) fee for the Fund’s Institutional Il Shares has been
waived. The distributor can terminate this waiver at any time. The distribution (12b-1) fee
paid by the Fund's Institutional Il Shares (after the waiver) was 0.15% for the fiscal year
ended April 30, 2009.

The shareholder services provider waived its entire fee for the Fund's Institutional |
Shares. The shareholder services provider can terminate this waiver at any time. Total
other expenses paid by the Fund's Institutional Il Shares (after the waiver) was 0.13% for
the fiscal year ended April 30, 2009.

Although not contractually obligated to do so, the Advisor, distributor and shareholder
services provider waived certain amounts. These are shown below along with the net
expenses the Fund actually paid for the fiscal year ended April 30, 2009.

Institutional | Institutional Il
Total Waivers of Fund Expenses 0.36% 0.22%
Total Actual Annual Fund
Operating Expenses
(after waivers) 0.42% 0.56%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

MTB TAX-FREE MONEY MARKET FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares and Institu-

tional Il Shares with the cost of investing in other mutual

funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares and Institutional 11 Shares for the time
periods indicated and then redeem all of your Shares at the
end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s
Institutional | Shares and Institutional 11 Shares operating
expenses are before the waivers as shown in the table and
remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1VYear 3 Years 5 Years 10 Years
$80 $250 $434 $967
$80 $250 $434 $967

Institutional | Shares
Institutional 11 Shares
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MTB U.S. GOVERNMENT MONEY MARKET FUND

Cusip: 55376V887 Symbol: AKGXX (Institutional | Shares)
Cusip: 55376V879  Symbol: AlIXX (Institutional Il Shares)

Goal

To seek current income while providing liquidity and security of principal.

Strategy
The Fund seeks to achieve its investment goal by investing at least 80% of its net assets in money market instruments comprising
a diversified portfolio of high quality, short-term debt obligations issued by the U.S. government, and its agencies and repurchase
agreements secured by these obligations.

In selecting securities for the Fund, the Advisor considers factors such as current yield, the anticipated level of interest rates, and
the maturity of the instrument relative to the maturity of the entire Fund. In addition, the Fund may purchase only securities that
meet certain SEC requirements relating to maturity, diversification and credit quality. Under these requirements, the Fund’s
securities must have remaining maturities of 397 days or less, and the Fund must have a dollar-weighted average maturity of 90
days or less.

Risks

All mutual funds have investment risks. Therefore, even though the Fund is a money market fund that seeks to maintain a stable
net asset value, it is possible to lose money by investing in the Fund.

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

Performance Information
Risk/Return Bar Chart

Best Quarter
1.58%
(12/31/00)

Worst Quarter
0.16%
(9/30/03)

0 1% 2% 3% 4% 5% 6% 7%

Historically, the Fund has maintained a constant $1.00 net asset value per share. The bar chart shows the variability of the Fund’s
Institutional I Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based upon net asset value.

The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 0.11%.

PROSPECTUS / August 31, 2009
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares and Institutional 1l Shares Average Annual Total
Returns for the calendar periods ended December 31, 2008.
The returns reflect voluntary fee waivers in effect during
certain of these periods. The fee waivers may be terminated
at any time. The returns would be lower without the fee
waivers. Please see the footnotes to the Fees and Expenses
table for additional information about fee waivers. The table
also shows returns for iMoneyNet, Inc. Government Institu-
tional Average, which is a composite of money market
mutual funds with investment goals similar to the Fund’s
goals. The average is unmanaged and it is not possible to
invest directly in an average.

(For the calendar periods ended December 31, 2008)

1Year 5 Years 10 Years
Institutional | Shares 2.28% 3.07% 3.23%
Institutional Il Shares 2.17% 2.98% 3.15%
iMoneyNet, Inc. Government
Institutional Average 1.72% 2.90% 3.06%

The Fund's Institutional | Shares and Institutional Il Shares 7-Day Net Yields as of
December 31, 2008 were 0.95% and 0.85%, respectively. Investors may call the Fund at
1-800-836-2211 to acquire the current 7-Day Net Yield.

Past performance is no guarantee of future results. This
information provides you with historical performance
information so that you can analyze whether the Fund’s
investment risks are balanced by its potential returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional | Shares and
Institutional 11 Shares.

Shareholder Fegs

Institutional | Institutional Il

Fees Paid Directly From Your Investment None None

MTB U.S. GOVERNMENT MONEY MARKET FUND

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Institutional | Institutional Il

Management Fee(2) 0.40% 0.40%
Distribution (12b-1) Fee None 0.25%(3)
Other Expenses 0.33%(4) 0.08%
Total Annual Fund

Operating Expenses(5) 0.73% 0.73%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.40%
for the fiscal year ended April 30, 2009.

(3) A portion of the distribution (12b-1) fee for the Fund’s Institutional Il Shares has been
waived. The distributor can terminate this waiver at any time. The distribution (12b-1) fee
paid by the Fund's Institutional Il Shares (after the waiver) was 0.10% for the fiscal year
ended April 30, 2009.

(4) The shareholder services provider waived its entire fee for the Fund's Institutional |
Shares. The shareholder services provider can terminate this waiver at any time. Total
other expenses paid by the Fund’s Institutional | Shares (after the waiver) was 0.08% for
the fiscal year ended April 30, 2009.

(5) Although not contractually obligated to do so, the Advisor, distributor and shareholder
services provider waived certain amounts. These are shown below along with the net
expenses the Fund actually paid for the fiscal year ended April 30, 2009.

Institutional | Institutional Il
Total Waivers of Fund Expenses 0.25% 0.15%
Total Actual Annual Fund
Operating Expenses
(after waivers) 0.48% 0.58%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.
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MTB U.S. GOVERNMENT MONEY MARKET FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares and Institu-
tional Il Shares with the cost of investing in other

mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares and Institutional 11 Shares for the time
periods indicated and then redeem all of your Shares at the
end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s
Institutional | Shares and Institutional 11 Shares operating
expenses are before waivers as shown in the table and
remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1Year 3 Years 5 Years 10 Years
Institutional | Shares $75 $234 $407 $908

Institutional Il Shares ~ $75 $234 $407 $908
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MTB U.S. TREASURY MONEY MARKET FUND

Cusip: 55376V853 Symbol: VTSXX (Class S Shares)
Cusip: 55376V846 Symbol: AKTXX (Institutional | Shares)
Cusip: 55376V838 Symbol: ARMXX (Institutional Il Shares)

Goal
To seek current income while providing liquidity and stability of principal.

Strategy
The Fund seeks to achieve its investment goal by investing at least 80% of its net assets in money market instruments comprising
a diversified portfolio of high quality, short-term debt obligations issued by the U.S. government and repurchase agreements
secured by these obligations.

In selecting securities for the Fund, the Advisor considers factors such as current yield, the anticipated level of interest rates, and
the maturity of the instrument relative to the maturity of the entire Fund. In addition, the Fund may purchase only securities that
meet certain SEC requirements relating to maturity, diversification and credit quality. Under these requirements, the Fund’s
securities must have remaining maturities of 397 days or less, and the Fund must have a dollar-weighted average maturity of 90
days or less.

Risks
All mutual funds have investment risks. Therefore, even though the Fund is a money market fund that seeks to maintain a stable
net asset value, it is possible to lose money by investing in the Fund.
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 Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

Performance Information
Risk/Return Bar Chart

Best Quarter
1.41%
(12/31/00)

Worst Quarter
0.01%
(12/31/08)

0 1% 2% 3% 4% 5% 6%

Historically, the Fund has maintained a constant $1.00 net asset value per share. The bar chart shows the variability of the Fund’s
Class S Shares total returns on a calendar year-end basis.

The Fund’s Class S Shares are sold without a sales charge (load). The total returns above are based upon net asset value.

The Fund’s Class S Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 0.02%.
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The Fund closed to new investors on December 23, 2008,
and re-opened to new investors on May 20, 2009.

Average Annual Total Return Table

The following table represents the Fund’s Class S Shares,
Institutional | Shares and Institutional 1l Shares Average
Annual Total Returns for the calendar periods ended
December 31, 2008. The returns reflect voluntary fee
waivers in effect during certain of these periods. The fee
waivers may be terminated at any time. The returns would
be lower without the fee waivers. Please see the footnotes to
the Fees and Expenses table for additional information
about fee waivers. The table also shows returns for the
iMoneyNet, Inc. Treasury and Repo Institutional Average,
which is a composite of money market mutual funds with
investment goals similar to the Fund’s goals. The average
is unmanaged and it is not possible to invest directly in

an average.

(For the calendar periods ended December 31, 2008)

Start of

1Year 5Years 10Years Performance(1)
Class S Shares 1.02% 2.32% 2.55% N/A
Institutional | Shares 1.42% 2.71% N/A 2.55%
Institutional Il Shares 1.29% 2.59% N/A 2.43%
iMoneyNet, Inc.
Treasury and Repo
Institutional Average 1.39% 2.80% 2.97% 2.95%(2)

(1) The Fund's Class S Shares start of performance date was June 8, 1998, the Fund's
Institutional | Shares start of performance date was August 18, 2003 and the Fund's
Institutional I Shares start of performance date was August 18, 2003.

The Fund's Class S Shares, Institutional | Shares and Institutional Il Shares 7-Day Net
Yields as of December 31, 2008 were 0.01%, 0.01%, and 0.01%, respectively. Investors
may call the Fund at 1-800-836-2211 to acquire the current 7-Day Net Yield.

(2) iMoneyNet Average performance presented is as of the nearest month-end following
inception date.

Past performance is no guarantee of future results. This
information provides you with historical performance
information so that you can analyze whether the Fund’s
investment risks are balanced by its potential returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Class S Shares, Institutional |
Shares and Institutional 11 Shares.

Shareholder Fees

Class S Institutional | Institutional Il

Fees Paid Directly From

Your Investment None None None

PROSPECTUS / August 31, 2009

MTB U.S. TREASURY MONEY MARKET FUND

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Class S Institutional | Institutional Il
Management Feg(2) 0.40% 0.40% 0.40%
Distribution (12b-1) Fee 0.25%(3) None 0.25%(3)
Other Expenses(4) 0.34% 0.34% 0.09%
Total Annual Fund
Operating Expenses(5) 0.99% 0.74% 0.74%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.37%
for the year ended April 30, 2009.

(3) A portion of the distribution (12b-1) fee for the Fund's Class S and Institutional Il Shares
has been waived. The distributor can terminate this waiver at any time. The distribution
(12b-1) fees paid by the Fund’s Class S and Institutional Il Shares (after the waiver) were
0.15% and 0.08%, respectively, for the fiscal year ended April 30, 2009.

(4)  The shareholder services provider waived a portion of its fee for the Fund's Class S,
Institutional | and Institutional Il Shares. The shareholder services provider can terminate
this waiver at any time. Total other expenses paid by the Fund’s Class S, Institutional |
and Institutional Il Shares (after the waiver) were 0.21%, 0.09% and 0.09% for the fiscal
year ended April 30, 2009.

(5) Although not contractually obligated to do so, the Advisor, distributor and shareholder
services provider waived certain amounts. These are shown below along with the net
expenses the Fund actually paid for the fiscal year ended April 30, 2009.

ClassS Institutional | Institutional Il
Total Waivers of Fund Expenses 0.25% 0.28% 0.20%
Total Actual Annual Fund
Operating Expenses
(after waivers) 0.74% 0.46% 0.54%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

21



22

MTB U.S. TREASURY MONEY MARKET FUND

Example

The following example is intended to help you compare the
cost of investing in the Fund’s Class S Shares, Institutional |
Shares and Institutional 1l Shares with the cost of investing
in other mutual funds.

The example assumes that you invest $10,000 in the Fund’s
Class S Shares, Institutional | Shares and Institutional |1
Shares for the time periods indicated and then redeem all of
your Shares at the end of those periods. The example also
assumes that your investment has a 5% return each year and
that the Fund’s Class S Shares, Institutional | Shares and
Institutional 11 Shares operating expenses are before the
waivers as shown in the table and remain the same.
Although your actual costs and returns may be higher or
lower, based on these assumptions your costs would be:

1Year 3Years 5 Years 10 Years
Class S Shares $101  $315  $547  $1,213
Institutional | Shares $ 76  $237 $412  $ 919
Institutional Il Shares $ 76  $237  $412 $ 919
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MTB INCOME FUND

Cusip: 553767858 Symbol: ARKIX (Institutional | Shares)

Goals
Primarily current income and secondarily capital growth.

Strategy
The Fund seeks to achieve its investment goal by investing primarily in U.S. investment grade corporate and government fixed
income securities, including mortgage backed securities. The Fund’s Advisor will generally select investment grade fixed income
securities and unrated securities determined to be of comparable quality, but also may invest up to 15% of the Fund’s total assets
in lower-rated debt securities (junk bonds). The Fund seeks to maintain a dollar-weighted average maturity of four to twenty
years. However, the dollar-weighted average maturity of the Fund’s investments will vary depending on market conditions.

In selecting securities for the Fund, the Advisor considers a security’s current yield, credit quality, capital appreciation potential,
maturity and yield to maturity. The Advisor will monitor changing economic conditions and trends, including interest rates, and
may sell securities in anticipation of an increase in interest rates or purchase securities in anticipation of a decrease in interest rates.

The Fund may engage in credit default swap transactions: (i) as buyer or seller, to hedge the Fund’s portfolio against anticipated
market trends; (ii) as buyer, to enhance the value of the portfolio through the anticipated capital appreciation of the swap invest-
ment; or (iii) as seller, to generate income through the receipt of payments from the swap counterparty.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money. Credit risk regarding credit default swap
transactions includes the possibility that: (i) a counterparty to such transaction will fail to meet its obligations; or (ii) the Fund,
as seller of a swap, may be required to pay to its counterparty the entire notional value of the obligation underlying the swap in
the event that such underlying obligation defaults.

e Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

e Prepayment Risk. When homeowners prepay their mortgages in response to lower interest rates, the Fund will be required to
reinvest the proceeds at the lower interest rates available. Also, when interest rates fall, the price of mortgage backed securities
may not rise to as great an extent as that of other fixed income securities.

» Risk Associated with Non-Investment Grade Securities. Securities rated below investment grade generally entail greater
interest rate and credit risks than investment grade securities.

» Leverage Risk. Leverage risk is created when an investment exposes the Fund to a level of risk that exceeds the amount
invested. Changes in the value of such an investment magnify the Fund’s risk of loss and potential for gain.
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Performance Information
Risk/Return Bar Chart

Best Quarter
4.46%
(930/02)

Worst Quarter
(2.82)%
(6/30/04)

-2% 0 2% 4% 6% 8% 10% 12%
The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based upon net asset value.
The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 3.64%.
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns, for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation and are likely to differ
from those shown. The table also shows returns for the
Barclays Capital U.S. Aggregate Bond Index (BCAB), a
broad based market index, and Lipper Corporate A-Rated
Debt Funds Average. The BCAB is a total return index
measuring both the capital price changes and income pro-
vided by the underlying universe of securities, weighted by
market value outstanding. The Lipper Corporate A-Rated
Debt Funds Average is a composite of mutual funds, des-
ignated by Lipper, Inc., with goals similar to the Fund’s
goals. Total returns for the index shown do not reflect sales
charges, expenses or other fees that the SEC requires to be
reflected in the Fund’s performance. The index is
unmanaged and, unlike the Fund, is not affected by cash-
flows. It is not possible to invest directly in an index or an
average.

(For the calendar periods ended December 31, 2008)

Institutional | Shares 1Year 5Years 10 Years
Return Before Taxes (0.24)% | 2.87% 4.15%
Return After Taxes on Distributions(1) (1.99)% | 1.22% 2.24%
Return After Taxes on Distributions and Sale of

Fund Shares(1) 0.15)% | 151% 2.41%
BCAB 524% | 4.65% 5.63%

Lipper Corporate A-Rated Debt Funds Average (5.88)% | 1.53% 3.70%

(1

After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
rewards.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

MTB INCOME FUND

Shareholder Fees

Fees Paid Directly From Your Investment None

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Management Fee(2) 0.60%
Distribution (12b-1) Fee None
Other Expenses(3) 0.46%
Total Annual Fund Operating Expenses(4) 1.06%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.43%
for the fiscal year ended April 30, 2009.

(3)  The shareholder services provider waived its entire fee. The shareholders services provider
can terminate this waiver at any time. Total other expenses paid by the Fund’s Institutional
| Shares (after the waiver) were 0.21% for the fiscal year ended April 30, 2009.

(4)  The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.42%

Total Actual Annual Fund Operating Expenses

(after waivers) 0.64%
The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in expense
ratios resulting from a change in assets under management since April 30, 2009. A
decline in a Fund's average net assets during the current fiscal year, as a result of market
volatility or other factors, could cause the Fund’s expense ratio to be higher than the fees
and expenses shown. Significant declines in a Fund’s net assets will increase your Fund's
total expense ratio, likely significantly. A Fund with a higher expense ratio means you
could pay more if you buy or hold shares of the Fund. However, actual expenses paid by a
shareholder of the Fund may be limited by voluntary waivers. These waivers may be
changed or terminated at any time. Annualized expense ratios for the six-month period
ending October 31, 2009 will be available in each Fund's semi-annual report, which will
be available on www.mtbfunds.com on or about December 31, 2009.

Example
This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1Year 3 Years 5 Years 10 Years
Institutional |1 Shares ~ $108  $337 $584  $1,293
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MTB INTERMEDIATE-TERM BOND FUND

Cusip: 553767817  Symbol: ARIFX (Institutional | Shares)

Goal

Current income.

Strategy

The Fund seeks to achieve its investment goal by investing primarily in U.S. investment grade corporate and government fixed
income securities, including mortgage and asset backed securities. Under normal circumstances, the Fund invests at least 80% of
the value of its net assets in fixed income securities. The Fund’s Advisor will select investment grade fixed income securities and
unrated securities determined to be of comparable quality, but also may invest up to 15% of the Fund’s total assets in lower-rated
debt securities (junk bonds). The Fund normally invests in securities with intermediate maturities, and the Fund seeks to maintain
a dollar-weighted average maturity of three to ten years. However, the Fund has no maturity restrictions on individual issues, and
the dollar-weighted average maturity of the Fund’s investments will vary depending on market conditions.

In selecting securities for the Fund, the Advisor considers a security’s current yield, credit quality, capital appreciation potential,
maturity and yield to maturity. The Advisor will monitor changing economic conditions and trends, including interest rates, and
may sell securities in anticipation of an increase in interest rates or purchase securities in anticipation of a decrease in interest rates.

The Fund may engage in credit default swap transactions: (i) as buyer or seller, to hedge the Fund’s portfolio against anticipated
market trends; (ii) as buyer, to enhance the value of the portfolio through the anticipated capital appreciation of the swap invest-
ment; or (iii) as seller, to generate income through the receipt of payments from the swap counterparty.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money. Credit risk regarding credit default swap
transactions includes the possibility that: (i) a counterparty to such transaction will fail to meet its obligations; or (ii) the Fund,
as seller of a swap, may be required to pay to its counterparty the entire notional value of the obligation underlying the swap in
the event that such underlying obligation defaults.

e Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

* Prepayment Risk. When homeowners prepay their mortgages in response to lower interest rates, the Fund will be required to
reinvest the proceeds at the lower interest rates available. Also, when interest rates fall, the price of mortgage backed securities
may not rise to as great an extent as that of other fixed income securities.

¢ Risk Associated with Non-Investment Grade Securities. Securities rated below investment grade generally entail greater
interest rate and credit risks than investment grade securities.

e Active Trading Risk. The Fund may trade securities actively, which could increase its transaction costs (thereby lowering its
performance) and increase the amount of taxes that you may pay.

e Leverage Risk. Leverage risk is created when an investment exposes the Fund to a level of risk that exceeds the amount
invested. Changes in the value of such an investment magnify the Fund’s risk of loss and potential for gain.

PROSPECTUS / August 31, 2009
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Performance Information
Risk/Return Bar Chart

-4% -2% 0 2% 4% 6% 8% 10%

Best Quarter
5.81%
(9/30/02)

Worst Quarter
(2.45)%
(6/30/04)

The bar chart shows the variability of the Fund’s Institu-
tional | Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales
charge (load). The total returns above are based upon net
asset value.

The Fund’s Institutional | Shares total return for the
six-month period from January 1, 2009 to June 30, 2009
was 4.67%.

MTB INTERMEDIATE-TERM BOND FUND

Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Barclays Capital Intermediate Government/Credit Bond
Index (BCIGC), a broad-based market index, and the Lipper
Short-Intermediate Investment-Grade Debt Funds Average.
The BCIGC is a widely recognized, market value-weighted
index of U.S. Treasury securities, U.S. government agency
obligations, corporate debt securities, Yankee bonds and
nonconvertible corporate debt securities issued by or
guaranteed by foreign government and agencies. The Lipper
Short-Intermediate Investment-Grade Debt Funds Average
is a composite of mutual funds, designated by Lipper, Inc.
with goals similar to the Fund’s goals. Total returns for the
index shown do not reflect sales charges, expenses or other
fees that the SEC requires to be reflected in the Fund’s
performance. The index is unmanaged and, unlike the Fund,
is not affected by cashflows. It is not possible to invest
directly in an index or an average.

(For the calendar periods ended December 31, 2008)

Institutional | Shares 1Year 5Years 10 Years
Return Before Taxes 4.35% | 3.75% 4.69%
Return After Taxes on Distributions(1) 2.85% | 2.18% 2.88%
Return After Taxes on Distributions

and Sale of Fund Shares(1) 2.81% | 227% 2.91%
BCIGC 5.08% | 4.21% 5.43%

Lipper Short-Intermediate Investment-Grade
Debt Funds Average (2.82)% | 1.80% 3.78%

After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

August 31, 2009 / PROSPECTUS



MTB INTERMEDIATE-TERM BOND FUND

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Management Fee(2) 0.70%
Distribution (12b-1) Fee None
Other Expenses(3) 0.40%
Total Annual Fund Operating Expenses(4) 1.10%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.49%
for the fiscal year ended April 30, 2009.

(3) The shareholder services provider waived its entire fee. The shareholder services pro-
vider can terminate this waiver at any time. Total other expenses paid by the Fund's
Institutional | Shares (after the waiver) was 0.15% for the fiscal year ended
April 30, 2009.

(4)  The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.47%

Total Actual Annual Fund Operating Expenses
(after waivers) 0.63%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

PROSPECTUS / August 31, 2009

Example

This following example is intended to help you compare the
cost of investing in the Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional I Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1Year 3 Years 5 Years 10 Years
Institutional | Shares ~ $112  $350 $607  $1,341
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MTB MARYLAND MUNICIPAL BOND FUND

Cusip: 553767544  Symbol: ARMTX (Institutional | Shares)

Goal
Current income exempt from federal regular income tax and Maryland state and local income taxes.

Strategy
Under normal circumstances, the Fund invests its assets so that at least 80% of the income it distributes will be exempt from
federal regular income tax and personal income tax imposed by the State of Maryland and Maryland municipalities. However, the
income on these securities may be subject to the federal alternative minimum tax. The Fund is non-diversified, which means it
can invest a larger percentage of assets in a small number of issuers. The Fund invests in investment grade municipal securities.
The Fund has no restrictions on the dollar-weighted average maturity of the individual issues in which it invests.

In selecting securities, the Fund’s Advisor considers the future direction of interest rates and the shape of the yield curve, as well
as credit quality and sector allocation issues.

Sector allocation issues involve the relative attractiveness of rates and market opportunities in sectors such as general obligation
or revenue bonds.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

e Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

e Tax Risk. Failure of a municipal security to meet certain legal requirements may cause the interest received and distributed by
the Fund to shareholders to be taxable.

« Risk of Non-Diversification. The Fund may invest a higher percentage of its assets among fewer issuers of portfolio secu-
rities. This increases the Fund’s risk by magnifying the impact (positively or negatively) that any one issuer has on the Fund’s
share price and performance.

» Maryland Investment Risk. The Fund will be more susceptible to any economic, business, political or other developments
which generally affect securities issued by Maryland issuers. The economy of Maryland is relatively diversified across the
service, trade and government sectors, but could be adversely impacted by changes to any of these sectors.
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Performance Information
Risk/Return Bar Chart

Best Quarter
4.17%
(12/31/00)

Worst Quarter
(3.47)%
(12/31/08)

-6% -4% -2% 0 2% 4% 6% 8% 10% 12%
The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional I Shares are sold without a sales charge (load). The total returns above are based on net asset value.
The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 8.29%.
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MTB MARYLAND MUNICIPAL BOND FUND

Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation and are likely to differ
from those shown. The table also shows returns for the
Barclays Capital 10 Year Municipal Bond Index
(BC10MB), the Barclays Capital 7 Year Municipal Bond
Index (BC7MB), each a broad-based market index, and the
Lipper Other States Intermediate Municipal Debt Funds
Average. The BC10MB is a widely recognized index of
long-term investment grade tax-exempt bonds. The index
includes general obligation bonds, revenue bonds, insured
bonds and prerefunded bonds with maturities between eight
and twelve years. The BC7MB is a widely recognized index
of long-term investment grade tax-exempt bonds. The index
includes general obligation bonds, revenue bonds, insured
bonds and prerefunded bonds with maturities between six
and eight years. The Lipper Other States Intermediate
Municipal Debt Funds Average is a composite of mutual
funds, designated by Lipper, Inc., with goals similar to the
Fund’s goals. Total returns for the indexes shown do not
reflect sales charges, expenses or other fees that the SEC
requires to be reflected in the Fund’s performance. The
indexes are unmanaged and, unlike the Fund, are not
affected by cashflows. It is not possible to invest directly in
an index or an average.

(For the calendar periods ended December 31, 2008)

Institutional | Shares 1Year 5Years 10 Years
Return Before Taxes (4.88)% 1.34% 3.07%
Return After Taxes on Distributions(1) (4.90)% 1.30% 3.04%
Return After Taxes on Distributions and Sale
of Fund Shares(1) (1.67)% 1.77% 3.25%
BC7MB 4.59% 3.69% 4.80%
BC10MB 1.52% 3.47% 4.69%
Lipper Other States Intermediate Municipal
Debt Funds Average (0.26)% 1.94% 3.21%

(1) After-tax returns are calculated using a standard set of assumptions. The stated returns

assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA and 401(k) plans.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether

the Fund’s investment risks are balanced by its potential
rewards.

PROSPECTUS / August 31, 2009

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None
Annual Fund Operating Expenses

(Before Waivers)(1)

Expenses That are Deducted From Fund Assets

( as a percentage of average net assez‘s)

Management Fee(2) 0.70%
Distribution (12b-1) Fee None
Other Expenses(3) 0.43%
Total Annual Fund Operating Expenses(4) 1.13%

U

The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.52%
for the fiscal year ended April 30, 2009.

The shareholder services provider waived its entire fee. The shareholders services pro-
vider can terminate this waiver at any time. Total other expenses paid by the Fund's
Institutional | Shares (after the waiver) was 0.18% for the fiscal year ended
April 30, 2009.

The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.43%
Total Actual Annual Fund Operating Expenses
(after waivers) 0.70%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.
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MTB MARYLAND MUNICIPAL BOND FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional I Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:
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MTB NEW YORK MUNICIPAL BOND FUND

Cusip: 553767346  Symbol: VNYIX (Institutional | Shares)

Goal

To provide current income which is exempt from federal regular income tax and the personal income taxes imposed by the State
of New York and New York municipalities and as is consistent with the preservation of capital.

Strategy
Under normal circumstances, the Fund invests its assets so that at least 80% of the income it distributes will be exempt from
federal regular income tax and personal income tax imposed by the State of New York and New York municipalities. However,
the income on these securities may be subject to the federal alternative minimum tax. The Fund is non-diversified, which means it
can invest a larger percentage of assets in a small number of issuers. The Fund invests in investment grade municipal securities.
The Fund has no restrictions on the dollar-weighted average maturity of the individual issues in which it invests.

In selecting securities, the Fund’s Advisor considers the future direction of interest rates and the shape of the yield curve, as well
as credit quality and sector allocation issues. Sector allocation issues involve the relative attractiveness of rates and market oppor-
tunities in sectors such as general obligation or revenue bonds.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

» Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

» Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.
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e Tax Risk. Failure of a municipal security to meet certain legal requirements may cause the interest received and distributed by
the Fund to shareholders to be taxable.

« Risk of Non-Diversification. The Fund may invest a higher percentage of its assets among fewer issuers of portfolio secu-
rities. This increases the Fund’s risk by magnifying the impact (positively or negatively) that any one issuer has on the Fund’s
share price and performance.

e New York Investment Risk. The Fund will be more susceptible to any economic, business, political or other developments
which generally affect securities issued by New York issuers. The economy of New York state is large and diverse, from
agriculture, manufacturing, and high technology in upstate counties to advertising, finance and banking in New York City.
Any major changes to the financial conditions of New York City, however, would ultimately have an effect on the state.

Performance Information
Risk/Return Bar Chart

Best Quarter
3.73%
(09/30/04)

Worst Quarter
(3.18)%
(9/30/08)

5% 4% 3% 2% -1% 0 1% 2% 3% 4% 5%
The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based on net asset value.

The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 5.38%.
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MTB NEW YORK MUNICIPAL BOND FUND

Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Barclays Capital New York Tax-Exempt Index (BCNYTE),
a broad-based market index, and the Lipper New York
Intermediate Municipal Debt Funds Average. The BCNYTE
is a total return performance benchmark for the New York
long-term, investment grade, tax-exempt bond market.
Returns and attributes for this index are calculated semi-
monthly using approximately 22,000 municipal bonds
classified as general obligation bonds (state and local),
revenue bonds (excluding insured revenue bonds), insured
bonds (includes all bond insurers with Aaa/AAA ratings),
and prerefunded bonds. The Lipper New York Intermediate
Municipal Debt Funds Average is a composite of mutual
funds, designated by Lipper, Inc., with goals similar to the
Fund’s goals. Total returns for the index shown do not
reflect sales charges, expenses or other fees that the SEC
requires to be reflected in the Fund’s performance. The
index is unmanaged and, unlike the Fund, is not affected by
cashflows. It is not possible to invest directly in an index or
an average.

(For the calendar periods ended December 31, 2008)

Start of
Institutional | Shares 1Year 5Years Performance(1)
Return Before Taxes (459)%| 1.60% 2.38%
Return After Taxes on Distributions(2) (4.59)%| 1.59% 2.34%
Return After Taxes on Distributions and
Sale of Fund Shares(2) (1.60)%| 1.96% 2.62%
BCNYTE (1.92)%| 2.78% 1.77%
Lipper New York Intermediate
Municipal Debt Funds Average (1.07)%| 1.72% 2.86%(3)

(1) The Institutional | Shares start of performance date was August 18, 2003.

(2) After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

(3) Lipper Average performance presented is as of the nearest month-end following
inception date.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None
Annual Fund Operating Expenses

(Before Waivers)(1)

Expenses That are Deducted From Fund Assets

(as a percentage of average net assets)

Management Fee(2) 0.70%
Distribution (12b-1) Fee None
Other Expenses(3) 0.45%
Total Annual Fund Operating Expenses(4) 1.15%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2) The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.45%
for the fiscal year ended April 30, 2009.

(3)  The shareholder services provider waived its entire fee. The shareholder services pro-
vider can terminate this waiver at any time. Total other expenses paid by the
Fund's Institutional | Shares (after the waiver) was 0.20% for the fiscal year ended
April 30, 2009.

(4)  The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.50%
Total Actual Annual Fund Operating Expenses
(after waivers) 0.65%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund’s
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.
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MTB NEW YORK MUNICIPAL BOND FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional I Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:
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MTB PENNSYLVANIA MUNICIPAL BOND FUND

Cusip: 553767288 Symbol: MVPMX  (Institutional | Shares)

Goal

Current income exempt from federal regular income tax and Pennsylvania personal income taxes.

Strategy
Under normal circumstances, the Fund invests its assets so that at least 80% of the income it distributes will be exempt from
federal regular income tax and personal income tax imposed by the Commonwealth of Pennsylvania and Pennsylvania municipal-
ities. However, the income on these securities may be subject to the federal alternative minimum tax. The Fund is non-diversified,
which means it can invest a larger percentage of assets in a small number of issuers. The Fund invests in investment grade
municipal securities. The Fund has no restrictions on the dollar-weighted average maturity of the individual issues in which it
invests. In selecting securities, the Fund’s Advisor considers the future direction of interest rates and the shape of the yield curve,
as well as credit quality and sector allocation issues. Sector allocation issues involve the relative attractiveness of rates and
market opportunities in sectors such as general obligation or revenue bonds.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

» Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

e Tax Risk. Failure of a municipal security to meet certain legal requirements may cause the interest received and distributed by
the Fund to shareholders to be taxable.

« Risk of Non-Diversification. The Fund may invest a higher percentage of its assets among fewer issuers of portfolio secu-
rities. This increases the Fund’s risk by magnifying the impact (positively or negatively) that any one issuer has on the Fund’s
share price and performance.
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e Pennsylvania Investment Risk. The Fund will be more susceptible to any economic, business, political or other developments
which generally affect securities issued by Pennsylvania issuers. Pennsylvania’s economy has historically been dependent on
heavy industry and agriculture but has diversified recently into medical and health services, education and financial services.
Future economic difficulties in any of these industries could have an adverse impact on the finances of the state.

Performance Information
Risk/Return Bar Chart

Best Quarter
4.18%
(09/30/02)

Worst Quarter
(2.63)%
(9/30/08)

6% 4% 2% 0 2% 4% 6% 8%  10%  12%
The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based on net asset value.
The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 4.99%.
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect volun-
tary fee waivers in effect during certain of these periods. The
fee waivers may be terminated at any time. The returns
would be lower without the fee waivers. Please see the
footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Barclays Capital 7 Year Municipal Bond Index (BC7MB)
and the Barclays Capital 10 Year Municipal Bond Index
(BC10MB), each a broad-based market index, and the
Lipper Other States Intermediate Muni Debt Funds Average.
The BC7MB is a widely recognized index of long-term
investment grade tax-exempt bonds. The index includes
general obligations bonds, revenue bonds, insured bonds and
prerefunded bonds with maturities between six and eight
years. The BC10MB is a widely recognized index of long-
term investment grade tax-exempt bonds. The index includes
general obligation bonds, revenue bonds, insured bonds and
prerefunded bonds with maturities between eight and twelve
years. The Lipper Other States Intermediate Muni Debt
Funds Average is a composite of mutual funds, designated
by Lipper, Inc., with goals similar to the Fund’s goals. Total
returns for the indexes shown do not reflect sales charges,
expenses or other fees that the SEC requires to be reflected
in the Fund’s performance. The indexes are unmanaged and,
unlike the Fund, are not affected by cashflows. It is not
possible to invest directly in an index or an average.

(For the calendar periods ended December 31, 2008)

Institutional | Shares 1Year 5Years 10 Years
Return Before Taxes (1.54)% | 1.84% 3.26%
Return After Taxes on Distributions(1) (1.56)% | 1.84% 3.24%
Return After Taxes on Distributions and Sale

of Fund Shares(1) 0.32% 2.12% 3.35%
BC7MB 459% | 3.69% 4.80%
BC10MB 152% | 3.47% 4.69%
Lipper Other States Intermediate Muni Debt

Funds Average* (0.26)% | 1.94% 3.21%

(1) After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
on taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

* Lipper, Inc. closed the Pennsylvania Intermediate Municipal Debt Funds Average and
moved the MTB Pennsylvania Municipal Bond Fund into the Lipper Other States Inter-
mediate Municipal Debt Funds Average on January 1, 2009.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

PROSPECTUS / August 31, 2009

MTB PENNSYLVANIA MUNICIPAL BOND FUND

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None
Annual Fund Operating Expenses

(Before Waivers)(1)

Expenses That are Deducted From Fund Assets

(as a percentage of average net assets)

Management Fee(2) 0.70%
Distribution (12b-1) Fee None
Other Expenses(3) 0.42%
Total Annual Fund Operating Expenses(4) 1.12%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.68%
for the fiscal year ended April 30, 2009.

(3)  The shareholder services provider waived its entire fee. The shareholder services pro-
vider can terminate this waiver at any time. Total other expenses paid by the Fund's
Institutional | Shares (after the waiver) was 0.17% for the fiscal year ended
April 30, 2009.

(4)  The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.27%
Total Actual Annual Fund Operating Expenses
(after waivers) 0.85%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund's expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund’s
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.
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MTB PENNSYLVANIA MUNICIPAL BOND FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional I Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:
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MTB SHORT DURATION GOVERNMENT
BOND FUND

Cusip: 55376T221  Symbol: GVLDX (Institutional | Shares)

Goal

To seek current income, with preservation of capital as a secondary objective.

Strategy
The Fund normally invests substantially all, but under normal market conditions no less than 80%, of the value of its net assets in
a diversified portfolio of debt obligations issued or supported as to principal and interest by the U.S. government or its agencies
and instrumentalities including mortgage backed securities, asset backed securities, variable and floating rate securities, and zero
coupon securities, and in repurchase agreements backed by such securities. Certain mortgage backed securities, including adjust-
able rate mortgage securities (ARMSs) and collateralized mortgage obligations (CMOs) are included within the definition of
“U.S. government securities.” The Fund expects to maintain a duration of less than three years under normal market conditions.

The Fund intends to invest in the securities of U.S. government-sponsored entities (GSEs), including GSE securities that are not
backed by the full faith and credit of the United States government, such as those issued by the Federal Home Loan Mortgage
Corporation, the Federal National Mortgage Association, and the Federal Home Loan Bank System. These entities are, however,
supported through federal subsidies, loans or other benefits. The Fund may also invest in GSE securities that are supported by
the full faith and credit of the U.S. government, such as those issued by the Government National Mortgage Association. Finally,
the Fund may invest in some GSE securities that have no explicit financial support, but which are regarded as having implied
support because the federal government sponsors their activities. Such securities include those issued by the Farm Credit System
and the Financing Corporation.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

e Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

e Prepayment Risk. When homeowners prepay their mortgages in response to lower interest rates, the Fund will be required to
reinvest the proceeds at the lower interest rates available. Also, when interest rates fall, the price of mortgage backed securities
may not rise to as great an extent as that of other fixed income securities.

PROSPECTUS / August 31, 2009
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MTB SHORT DURATION GOVERNMENT BOND FUND

Performance Information
Risk/Return Bar Chart

Best Quarter
351%
(930/01)

Worst Quarter
(1.12)%
(6/30/04)
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The bar chart shows the variability of the Fund’s Institu-
tional | Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales
charge (load). The total returns above are based on net
asset value.

The Fund’s Institutional | Shares total return for the
six-month period from January 1, 2009 to June 30, 2009
was 1.92%.
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Effective August 15, 2003,
the Fund’s Institutional | Shares are no longer sold with a
sales charge. Return Before Taxes is shown. In addition,
Return After Taxes is shown for the Fund’s Institutional |
Shares to illustrate the effect of federal taxes on Fund
returns. Actual after-tax returns depend on each investor’s
personal tax situation, and are likely to differ from those
shown. The table also shows returns for the Barclays Capital
1-3 Year Government Bond Index (BC1-3GB), a broad-
based market index; and the Lipper Short U.S. Government
Average. The BC1-3GB is a widely recognized index of
U.S. government obligations with maturities between one
and three years. The Lipper Short U.S. Government
Average is a composite of mutual funds, designated by
Lipper, Inc., with goals similar to the Fund’s goals. Total
returns for the index shown do not reflect sales charges,
expenses or other fees that the SEC requires to be reflected
in the Fund’s performance. The index is unmanaged and,
unlike the Fund, is not affected by cashflows. It is not
possible to invest directly in an index or an average.

(For the calendar periods ended December 31, 2008)

Institutional | Shares 1Year 5Years 10 Years
Return Before Taxes 5.01% 3.59% 4.12%
Return After Taxes on Distributions(1) 3.67% 2.42% 2.52%
Return After Taxes on Distributions

and Sale of Fund Shares(1) 3.23% 2.37% 2.53%
BC1-3GB 6.66% | 411% 4.81%

Lipper Short U.S. Government Funds Average 3.04% 2.89% 3.84%

(1) After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.
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Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Management Fee(2) 0.60%
Distribution (12b-1) Fee None
Other Expenses(3) 0.39%
Total Annual Fund Operating Expenses(4) 0.99%

(1)  The percentages shown are based on expenses for the entire fiscal year ended April 30,
2009. However, the rate at which expenses are accrued during the fiscal year may not be
constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.51%
for the fiscal year ended April 30, 2009.

(3) The shareholder services provider waived its entire fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the
Fund’s Institutional | Shares (after the waiver) were 0.14% for the fiscal year ended
April 30, 2009.

(4)  The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.34%

Total Actual Annual Fund Operating Expenses
(after waivers) 0.65%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

PROSPECTUS / August 31, 2009

MTB SHORT DURATION GOVERNMENT BOND FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional I Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:

1Year 3 Years 5 Years 10 Years
Institutional | Shares  $101  $315 $547  $1,213
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MTB SHORT-TERM CORPORATE BOND FUND

Cusip: 55376T189 Symbol: MVSTX (Institutional | Shares)

Goal

Current income.

Strategy

The Fund seeks to achieve its investment goal by investing primarily in U.S. corporate fixed income securities. Under normal
circumstances, the Fund invests at least 80% of its net assets in U.S. corporate fixed income securities. The Fund’s Advisor will
select investment grade securities and unrated securities determined to be of comparable quality, but also may invest up to 15% of
the Fund’s total assets in lower-rated debt securities (junk bonds). The Fund also invests in a range of U.S. government securities,
including mortgage and asset-backed securities. For purposes of the Fund’s 80% investment policy, U.S. corporate fixed income
securities may include corporate asset-backed securities. The Fund seeks to maintain a dollar-weighted average maturity of no
more than three years. However, the dollar-weighted average maturity of the Fund’s investments will vary depending on market
conditions.

In selecting securities for the Fund, the Advisor considers a security’s current yield, capital appreciation potential, maturity and
yield to maturity. The Advisor will monitor changing economic conditions and trends, including interest rates, and may sell
securities in anticipation of an increase in interest rates or purchase securities in anticipation of a decline in interest rates.

The Fund may engage in credit default swap transactions: (i) as buyer or seller, to hedge the Fund’s portfolio against anticipated
market trends; (ii) as buyer, to enhance the value of the portfolio through the anticipated capital appreciation of the swap invest-
ment; or (iii) as seller, to generate income through the receipt of payments from the swap counterparty.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money. Credit risk regarding credit default swap
transactions includes the possibility that: (i) a counterparty to such transaction will fail to meet its obligations; or (ii) the Fund,
as seller of a swap, may be required to pay to its counterparty the entire notional value of the obligation underlying the swap in
the event that such underlying obligation defaults.

o Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

* Prepayment Risk. When homeowners prepay their mortgages in response to lower interest rates, the Fund will be required to
reinvest the proceeds at the lower interest rates available. Also, when interest rates fall, the price of mortgage backed securities
may not rise to as great an extent as that of other fixed income securities.

« Risk Associated with Non-Investment Grade Securities. Securities rated below investment grade generally entail greater
interest rate and credit risks than investment grade securities.

e Leverage Risk. Leverage risk is created when an investment exposes the Fund to a level of risk that exceeds the amount
invested. Changes in the value of such an investment magnify the Fund’s risk of loss and potential for gain.
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Performance Information
Risk/Return Bar Chart

0 1% 2% 3% 4% 5% 6% 7%

Best Quarter
2.64%
(3/31/01)

Worst Quarter
(1.07)%
(6/30/04)

The bar chart shows the variability of the Fund’s Institu-
tional I Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales
charge (load). The total returns above are based upon net
asset value.

The Fund’s Institutional | Shares total return for the
six-month period from January 1, 2009 to June 30, 2009
was 4.61%.

PROSPECTUS / August 31, 2009

(For the calendar periods ended December 31, 2008)

MTB SHORT-TERM CORPORATE BOND FUND

Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect volun-
tary fee waivers in effect during certain of these periods. The
fee waivers may be terminated at any time. The returns would
be lower without the fee waivers. Please see the footnotes to
the Fees and Expenses table for additional information about
fee waivers. Return Before Taxes is shown. In addition,
Return After Taxes is shown for the Fund’s Institutional |
Shares to illustrate the effect of federal taxes on Fund returns.
Actual after-tax returns depend on each investor’s personal
tax situation, and are likely to differ from those shown. The
table also shows returns for the Barclays Capital 1-3 Year
Government/Credit Bond Index (BCGC), a broad-based
market index, and the Lipper Short Investment Grade Debt
Funds Average. The BCGC is an index that captures funds
with exposures to both government and commercial credit.
The Lipper Short Investment Grade Debt Funds Average is a
composite of mutual funds, designated by Lipper, Inc., with
goals similar to the Fund’s goals. Total returns for the index
shown do not reflect sales charges, expenses or other fees that
the SEC requires to be reflected in the Fund’s performance.
The index is unmanaged and, unlike the Fund, is not affected
by cashflows. It is not possible to invest directly in an index
or an average.

Institutional | Shares 1Year 5Years 10 Years(1)
Return Before Taxes 2.23% | 2.90% 3.63%
Return After Taxes on Distributions(1) 090% | 1.71% 2.15%
Return After Taxes on Distributions and

Sale of Fund Shares(2) 1.45% | 1.78% 2.19%
BCGC 497% | 3.81% 4.79%
Lipper Short Investment Grade Debt

Funds Average (5.77)% | 0.84% 3.16%

After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.
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MTB SHORT-TERM CORPORATE BOND FUND

Fees and Expenses Example
This table describes the fees and expenses that you may pay This Example is intended to help you compare the cost of
if you buy and hold the Fund’s Institutional I Shares. investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.
Shareholder Fees The Example assumes that you invest $10,000 in the Fund’s
m Institutional I Shares for the time periods indicated and then
o redeem all of your Shares at the end of those periods. The
Fees Paid Directly From Your Investment None .
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
Annual Fund Operating Expenses operating expenses are before waivers as shown in the table
(Before W&iVGfS)(U and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
Expenses That are Deducted From Fund Assets costs would be:

(as a percentage of average net assets)
1Year 3 Years 5 Years 10 Years

Institutional | Shares  $125  $390 $675  $1,487

Management Fee(2) 0.70%
Distribution (12b-1) Fee None
Other Expenses(3) 0.53%
Total Annual Fund Operating Expenses(4) 1.23%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.45%
for the fiscal year ended April 30, 2009.

(3) The shareholder services provider waived its entire fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the Fund’s
Institutional | Shares (after the waiver) was 0.28% for the fiscal year ended
April 30, 2009.

(4)  The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.50%

Total Actual Annual Fund Operating Expenses
(after waivers) 0.73%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.
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MTB U.S. GOVERNMENT BOND FUND

Cusip: 55376V705 Symbol: MVIGX (Institutional | Shares)

Goal

To provide current income. Capital appreciation is a secondary, non-fundamental investment consideration.

Strategy
Under normal market conditions, the Fund invests at least 80% of the value of its net assets in a diversified portfolio consisting of
debt obligations that are guaranteed as to payment of principal and interest by the U.S. government or its agencies or
instrumentalities, and government-sponsored enterprises including mortgage backed securities issued by U.S. government-
sponsored enterprises. The Fund anticipates that most of its assets will be invested in fixed income securities having maturities
greater than one year. Certain mortgage backed securities, including adjustable rate mortgage securities (ARMs) and collateral-
ized mortgage obligations (CMOs) are included within the definition of “U.S. government securities.” The Fund may invest at
times to a limited extent in other types of debt obligations to enhance total return (e.g., corporate debt obligations, taxable
municipal securities, asset backed securities, etc.).

The Fund intends to invest in the securities of U.S. government-sponsored entities (GSEs), including GSE securities that are not
backed by the full faith and credit of the United States government, such as those issued by the Federal Home Loan Mortgage
Corporation, the Federal National Mortgage Association, and the Federal Home Loan Bank System. These entities are, however,
supported through federal subsidies, loans or other benefits. The Fund may also invest in GSE securities that are supported by the
full faith and credit of the U.S. government, such as those issued by the Government National Mortgage Association. Finally, the
Fund may invest in some GSE securities that have no explicit financial support, but which are regarded as having implied support
because the federal government sponsors their activities. Such securities include those issued by the Farm Credit System and the
Financing Corporation.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

« Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

e Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

e Prepayment Risk. When homeowners prepay their mortgages in response to lower interest rates, the Fund will be required to
reinvest the proceeds at the lower interest rates available. Also, when interest rates fall, the price of mortgage backed securities
may not rise to as great an extent as that of other fixed income securities.

Performance Information

Risk/Return Bar Chart
Performance Over 5 Years
2008 7.49%
Best Quarter
2007 6.67% 518%
2006 3.58% (12/31/08)
5 Worst Quarter
2005 1.92% (2 78) %
2004 3.28% (6/30/04)
I I I I I I I I I
0 1% 2% 3% 4% 5% 6% 7% 8%

The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based on net asset value.

The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was (0.25)%.
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MTB U.S. GOVERNMENT BOND FUND

Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Barclays Capital U.S. Government Bond Index (BCUSGB),
a broad-based market index; and the Lipper U.S. Govern-
ment Funds Average. The BCUSGB is a market value
weighted index of U.S. government and government agency
securities (other than mortgage securities) with maturities of
one year or more. The Lipper U.S. Government Funds
Average is a composite of mutual funds, designated by
Lipper, Inc., with goals similar to the Fund’s goals. Total
returns for the index shown do not reflect sales charges,
expenses or other fees that the SEC requires to be reflected
in the Fund’s performance. The index is unmanaged and,
unlike the Fund, is not affected by cashflows. It is not
possible to invest directly in an index or an average.

(For the calendar periods ended December 31, 2008)

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None
Annual Fund Operating Expenses

(Before Waivers)(1)

Expenses That are Deducted From Fund Assets

(as a percentage of average net assets)

Management Fee(2) 0.70%
Distribution (12b-1) Fee None
Other Expenses(3) 0.45%
Total Annual Fund Operating Expenses(4) 1.15%

Start of
Institutional | Shares 1Year 5Years Performance(1)
Return Before Taxes 7.49% 4.57% 4.71%
Return After Taxes on Distributions(2) 5.89% | 3.01% 3.15%
Return After Taxes on Distributions
and Sale of Fund Shares(2) 482% | 2.97% 3.09%
BCUSGB 12.39% | 6.06% 6.17%
Lipper U.S. Government Funds Average 727% | 4.18% 5.50%(3)

U
@

The Fund's Institutional | Shares start of performance date was August 18, 2003.

After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Lipper Average performance presented is as of the nearest month-end following
inception date.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.63%
for the fiscal year ended April 30, 2009.

(3) The shareholder services provider waived its entire fee. The shareholder services pro-
vider can terminate this waiver at any time. Total other expenses paid by the Fund's
Institutional | Shares (after the waiver) was 0.20% for the fiscal year ended
April 30, 2009.

(4)  The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 0.33%
Total Actual Annual Fund Operating Expenses
(after waivers) 0.82%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.
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MTB U.S. GOVERNMENT BOND FUND

Example

This following example is intended to help you compare the
cost of investing in the Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional I Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are before waivers as shown in the table
and remain the same. Although your actual costs and returns
may be higher or lower, based on these assumptions your
costs would be:
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MTB BALANCED FUND

Cusip: 55376T304 Symbol: ARGIX (Institutional | Shares)
Goal

To provide total return. The Fund’s total return includes current income and capital appreciation from fixed income securities and
equity securities.

Strategy
The Fund seeks to achieve its investment goal by investing primarily in a diverse portfolio of common stocks of large cap and
mid cap companies, and investment grade fixed income securities. With respect to the equity portion of the portfolio, the Advisor
utilizes a blended style of investing by allocating and reallocating, for investment purposes, varying portions of the portfolio to
the growth style (where the Advisor looks for companies which have above average sales and earnings growth) and the value
style (where DePrince, Race & Zollo, Inc., sub-advisor to the value style portion, looks for companies whose securities are attrac-
tively valued relative to comparable investments.) The Advisor will also purchase investment grade fixed income securities with
varying maturities, including corporate and government securities and mortgage backed securities, but also may invest up to 15%
of the Fund’s total assets in lower-rated debt securities (junk bonds). The Advisor will adjust the Fund’s asset mix based on its
analysis of the relative attractiveness and risk of bonds and stocks in connection with economic, financial and other market
trends. The Fund maintains at least 25% of its total assets in fixed income securities. In selecting securities for the Fund, the
Advisor attempts to maximize total return by purchasing a combination of common stocks and fixed income securities of
primarily U.S. issuers. The Advisor will also attempt to minimize price declines during equity market downturns by reallocating
assets to fixed income securities.

For purposes of the fund strategy regarding selection of common stocks, mid cap companies will be defined as companies with
market capitalizations similar to companies in the S&P Mid Cap 400 Index and the Russell Mid Cap Index; and large cap
companies will be defined as companies with market capitalizations similar to companies in the S&P 500 Index. The definitions
will be applied at the time of initial investment, and the Fund will not be required to sell (or be precluded from adding to) a
pre-existing investment because a company’s market capitalization has grown or reduced outside the market capitalization range
of the relevant indexes. As of June 30, 2009, the market capitalization of companies in the S&P Mid Cap 400 Index ranged from
$200 million to $6.2 billion; the market capitalization of companies in the Russell Mid Cap Index ranged from $617 million to
$13 billion; and the market capitalization of companies in the S&P 500 Index ranged from $640 million to $341 billion. The
capitalization ranges are subject to frequent change, and thus the applicable range of market capitalizations defining mid- and
large-cap companies at time of purchase will likely differ from the range at June 30, 2009.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Stock Market Risk. The value of equity securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s Share
price may decline suddenly or over a sustained period of time.

* Risk Related to Investing for Growth. The growth stocks in which the Fund invests are typically more volatile than value
stocks and may depend more on price changes than dividends for return.

* Risk Related to Investing for Value. Due to their low valuations, value stocks are typically less volatile than growth stocks.
However, value stocks may lag behind growth stocks in an up market.

* Risk Related to Company Size. Because the smaller companies in which the Fund may invest may have unproven track
records, a limited product or service base and limited access to capital, they may be more likely to fail than larger companies.

e Interest Rate Risk. Prices of fixed income securities generally fall when interest rates rise.

e Credit Risk. There is a possibility that issuers of securities in which the Fund invests may default in the payment of interest or
principal on the securities when due, which would cause the Fund to lose money.

e Prepayment Risk. When homeowners prepay their mortgages in response to lower interest rates, the Fund will be required to
reinvest the proceeds at the lower interest rates available. Also, when interest rates fall, the price of mortgage backed securities
may not rise to as great an extent as that of other fixed income securities.

o Call Risk. Issuers of securities may redeem the securities prior to maturity at a price below their current market value.

* Risk Associated with Non-Investment Grade Securities. Securities rated below investment grade generally entail greater
interest rate and credit risks than investment grade securities.

» Asset Allocation Risk. The risk that the Advisor’s asset allocation decisions between equity sectors, on the one hand, and
fixed income securities, on the other hand, will not anticipate market trends successfully.

» Risk of Foreign Investing. Foreign, economic, political or regulatory conditions may be less favorable than those of the
United States.
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Performance Information
Risk/Return Bar Chart
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MTB BALANCED FUND

Average Annual Total Return Table

The following table represents the Fund’s Institutional

| Shares Average Annual Total Returns, for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation and are likely to differ
from those shown. The table also shows returns for the
Standard and Poor’s 500 Index (S&P 500), and Barclays
Capital U.S. Aggregate Bond Index (BCAB), each a broad-
based market index, and the Lipper Mixed Asset Target
Allocation Growth Funds Average. The S&P 500 is an
unmanaged capitalization-weighted index of 500 stocks
designed to measure performance of the broad domestic
economy through changes in the aggregate market value of

Best Quar [9’7 6199, 500 stocks representing all major industries. The BCAB is a
oo total return index measuring both the capital price changes
(12/31/99) . . . .
and income provided by the underlying universe of secu-
Worst Quarter rities, weighted by market value outstanding. The Lipper
(13.15)% Mixed Asset Target Allocation Growth Funds Average is a
(12/31/08) composite of mutual funds, designated by Lipper, Inc., with

goals similar to the Fund’s goals. Total returns for the
indexes shown do not reflect sales charges, expenses or
other fees that the SEC requires to be reflected in the Fund’s
performance. The indexes are unmanaged and, unlike the
Fund, are not affected by cash flows. It is not possible to
invest directly in an index or an average.

The bar chart shows the variability of the Fund’s Institu-
tional I Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales
charge (load). The total returns above are based upon net
asset value.

The Fund’s Institutional | Shares total return for the
six-month period from January 1, 2009 to June 30, 2009
was 5.03%.

(For the calendar periods ended December 31, 2008)
Institutional | Shares 1 Year 10 Years

(22.58)% (1.44)% 0.74%

5 Years

Return Before Taxes

Return After Taxes on Distributions(1) (23.48)% (2.22)% (0.24)%

Return After Taxes on Distributions

and Sale of Fund Shares(1) (14.60)% (1.61)% 0.16%
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S&P 500 (37.00)% (219)% (1.38)%

BCAB 5.24% 4.65% 5.63%

Lipper Mixed Asset Target Allocation
Growth Funds Average

(29.73)% (0.65)% 0.86%

(1) After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.
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MTB BALANCED FUND

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None
Annual Fund Operating Expenses

(Before Waivers and Reduction)(1)

Expenses That are Deducted From Fund Assets

(as a percentage of average net assets)

Management Fee(2) 0.65%
Distribution (12b-1) Fee None
Other Expenses(3) 1.44%
Total Direct Annual Fund Operating Expenses 2.09%
Acquired Fund Fees and Expenses(4) 0.01%
Total Direct and Acquired Annual Fund Operating Expenses(5) 2.10%

The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.00%
for the fiscal year ended April 30, 2009.

The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the Fund’s
Institutional | Shares (after the waiver and reduction) were 1.17% for the fiscal year
ended April 30, 2009.

The Fund's shareholders indirectly bear the expenses of the acquired funds in which the
Fund invests. The Fund's indirect expenses from investing in the acquired funds is
based upon the average allocation of the Fund’s investments in the acquired funds and
upon the actual operating expenses of the acquired funds (including any current waivers
and expense limitations) from their most recent shareholder report. Actual acquired
funds expenses incurred by the Fund may vary with changes in the allocation of the
Fund’s assets among the acquired funds and with other events that directly affect the
expenses of the acquired funds.

The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waivers of Fund Expenses 1.18%
Total Direct and Acquired Annual Fund Operating Expenses
(after waivers and reduction) 0.92%

The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund’s total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund’s
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are based upon the Total Direct and
Acquired Annual Fund Operating Expenses (before waivers)
as shown in the table and remain the same. Although your
actual costs and returns may be higher or lower, based on
these assumptions your costs would be:

1Year 3Years 5 Years 10 Years

Institutional | Shares  $213 $658 $1,129 $2,432
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MTB INTERNATIONAL EQUITY FUND

Cusip: 553761775 Symbol: MVIEX (Institutional | Shares)
Goal

To seek long-term capital appreciation, primarily through a diversified portfolio of non-U.S. equity securities.

Strategy
The Fund will invest substantially all, but under normal circumstances not less than 80% (measured at time of purchase), of the
value of its net assets (plus borrowings for investment purposes, if any) in a diversified portfolio of equity securities in at least
eight countries other than the United States. Equity securities include common stocks and preferred stocks as well as convertible
securities. Although it may invest anywhere in the world, the Fund invests primarily in the equity markets listed in the Morgan
Stanley Capital International European, Australasia, Far East (MSCI EAFE) Index®, the benchmark against which the Fund
measures the performance of its portfolio. The Fund may also invest in foreign forward currency contracts to achieve allocation
strategies. The Advisor utilizes a blended style of investing by allocating and reallocating, for investment management purposes,
varying portions of the portfolio among the Fund’s sub-advisors, LSV Asset Management (LSV) (with respect to the value style
portion of the portfolio, where LSV looks for companies with relatively low or unrecognized valuations); Baring International
Investment Limited (Barings) (with respect to the core style portion of the portfolio, where Barings uses stock, sector and country
factors in portfolio construction); and Hansberger Global Investors, Inc. (HGI) (with respect to the growth style portion of the
portfolio, where HGI looks for companies which have above-average sales and earnings growth).

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

» Stock Market Risk. The value of equity securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s Share
price may decline suddenly or over a sustained period of time.

* Risk Related to Investing for Growth. The growth stocks in which the Fund invests are typically more volatile than value
stocks and may depend more on price changes than dividends for return.

* Risk Related to Investing for Value. Due to their low valuations, value stocks are typically less volatile than growth stocks.
However, value stocks may lag behind growth stocks in an up market.

e Risk of Foreign Investing. Foreign, economic, political or regulatory conditions may be less favorable than those of the
United States.

e Currency Risk. Securities denominated in foreign currencies may be adversely affected by changes in currency rates and by
substantial currency conversion costs.

e Risk of Investing in Emerging Market Countries. Securities issued or traded in emerging markets generally entail greater
risks than securities issued or traded in developed markets.

» Active Trading Risk. The Fund may trade securities actively, which could increase its transaction costs (thereby lowering its

performance) and increase the amount of taxes that you may pay. S
Performance Information -5
Risk/Return Bar Chart C

Performance Over 5 Years K
-46.09% 2008

Best Quarter F
2007 10.81% 13.52% U
008 56 (12/31/04) N

Worst Quarter
2005 9.75% (22.40)% D
2004 16.58% (12/31/08) S

-S(I)% —4(I)% »3(I)% —2(I)% —l(l)% (I) 1(;% 20I% 30I%

The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based on net asset value.

The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 10.06%.
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MTB INTERNATIONAL EQUITY FUND

A

verage Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional I Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Morgan Stanley Capital International - Europe, Australasia
and Far East Index (MSCI-EAFE) and the Lipper Interna-
tional Large-Cap Core Funds Average. The MSCI-EAFE is
an unmanaged market capitalization-weighted equity index
comprising 20 of the 48 countries in the MSCI universe and
representing the developed world outside of North America.
Each MSCI country index is created separately, then
aggregated, without change, into regional MCSI indices.
The Lipper International Multi-Cap Core Funds Average is
a composite of mutual funds, designated by Lipper, Inc.,
with goals similar to the Fund’s goals. Total returns for the
index shown do not reflect sales charges, expenses or other
fees that the SEC requires to be reflected in the Fund’s
performance. The index is unmanaged and, unlike the Fund,
is not affected by cashflows. It is not possible to invest
directly in an index or an average.

(For the calendar periods ended December 31, 2008)

Start of
Institutional | Shares 1Year 5Years Performance(1)

Return Before Taxes (46.09)% (0.69)% 2.48%

Return After Taxes on Distributions(2) (46.94)% | (2.67)% 0.49%

Return After Taxes on Distributions and

Sale of Fund Shares(2) (29.53)% (1.12)% 1.55%

MSCI-EAFE (43.38)% 1.66% 8.97%

Lipper International Large-Cap Core

Funds Average (44.52)% 0.57% (3.09)%(3)
(1) The Fund's Institutional | Shares start of performance date was August 18, 2003.

@

After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Lipper Average performance presented is as of the nearest month-end following
inception date.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Management Fee(2) 1.00%
Distribution (12b-1) Fee None
Other Expenses(3) 0.46%
Total Direct Annual Fund Operating Expenses 1.46%
Acquired Fund Fees and Expenses(4) 0.01%

Total Direct and Acquired Annual Fund Operating
Expenses(5) 1.47%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2) The Adviser waived a portion of the management fee. The Adviser can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 1.00%
for the fiscal year ended April 30, 2009.

(3)  The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver and reduction at any time. Total other expenses paid
by the Fund's Institutional | Shares (after the waiver) was 0.31% for the fiscal year ended
April 30, 2009.

(4)  The Fund’s shareholders indirectly bear the expenses of the acquired fund in which the
Fund invests. The Fund’s indirect expenses from investing in the acquired fund is based
upon the average allocation of the Fund’s investments in the acquired fund and upon the
actual operating expenses of the acquired fund (including any current waivers and
expense limitations) from its most recent shareholder report. Actual acquired fund
expenses incurred by the Fund may vary with changes in the allocation of the Fund’s
assets among the acquired fund and with other events that directly affect the expenses of
the acquired fund.

The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waiver of Fund Expenses 0.16%

=@

Total Direct and Acquired Annual Fund Operating

Expenses (after waiver) 1.31%
The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund’s average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund's net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

August 31, 2009 / PROSPECTUS



MTB INTERNATIONAL EQUITY FUND

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional I Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are based upon the Total Direct and
Acquired Annual Fund Operating Expenses (before waivers
and reduction), as shown in the table and remain the same.
Although your actual costs and returns may be higher or
lower, based on these assumptions your costs would be:

1VYear 3Years 5 Years 10 Years
Institutional | Shares ~ $150  $465 $803  $1,757
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MTB LARGE CAP GROWTH FUND

Cusip: 55376T742 Symbol: MLGIX (Institutional | Shares)
Goal

To provide capital appreciation.

Strategy
The Fund invests, under normal market conditions, at least 80% of the value of its net assets in a diversified portfolio of equity
securities (primarily common stocks) of large cap companies. Equity securities include common and preferred stocks as well as
convertible securities. The Advisor uses a bottom-up approach to selecting growth-oriented stocks. The Fund seeks to invest in
high-quality, well-established large cap companies that:

* have a strong history of earnings growth;

 are attractively priced, relative to the company’s potential for above-average, long-term earnings and revenue growth;
 have strong balance sheets;

e have a sustainable competitive advantage; and

 are currently, or have the potential to become, industry leaders.

The Fund may engage in short sales transactions on securities in order to take advantage of an anticipated decline in the security’s
price or to hedge against its potential price volatility.

For the purposes of the 80% limitation, large cap companies will be defined as companies with market capitalizations similar to
companies in the Russell 1000 Growth Index. The definition will be applied at the time of initial investment, and the Fund will not
be required to sell (or be precluded from adding to) a pre-existing investment because a company’s market capitalization has grown
or reduced outside the market capitalization range of the index. As of June 30, 2009, the market capitalization of companies in the
Russell 1000 Growth Index ranged from $617 million to $341 billion. The capitalization range is subject to frequent change, and
thus the applicable range of market capitalizations defining large cap companies at time of purchase will likely differ from the
range at June 30, 20009.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Stock Market Risk. The value of equity securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s Share
price may decline suddenly or over a sustained period of time.

* Risk Related to Investing for Growth. The growth stocks in which the Fund invests are typically more volatile than value
stocks and may depend more on price changes than dividends for return.

e Close Out Risk. In a short sale transaction, the party lending the security to the Fund may require the Fund to close out its
short position at a price which would result in a loss to the Fund.

e Leverage Risk. Leverage risk is created when an investment exposes the Fund to a level of risk that exceeds the amount
invested. Changes in the value of such an investment magnify the Fund’s risk of loss and potential for gain.

Performance Information

Risk/Return Bar Chart
Performance Over 5 Years
e Best Quarter
2007 8.87% 8.95%
2006 10.43% (12/31/04)
Worst Quarter
2005 1.57% (23.39)%
2004 5.18% (12/31/08)
—S(I)% —4(I)% —3(I)% »2(I)% —l(l)% (I) IOI% 20I%

The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based on net asset value.
The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 11.11%.
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect volun-
tary fee waivers in effect during certain of these periods. The
fee waivers may be terminated at any time. The returns
would be lower without the fee waivers. Please see the
footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Russell 1000 Growth Index (Russell 1000 Growth) and the
Standard & Poor’s 500/Citigroup Growth Index (S&P
500/CG), each a broad-based market index, and the Lipper
Large-Cap Growth Funds Average. The Russell 1000
Growth measures the performance of those companies in the
Russell 1000 Index with higher price-to-book ratios and
higher forecasted growth rates, and represents approximately
64% of the companies in the Russell 1000 Index. The S&P
500/CG is an unmanaged index comprised of approximately
half the market capitalization of the S&P 500 Index that
have been identified as being on the growth end of the
growth-value spectrum. The Lipper Large-Cap Growth
Funds Average is a composite of mutual funds, designated
by Lipper, Inc., with goals similar to the Fund’s goals. Total
returns for the index shown do not reflect sales charges,
expenses or other fees that the SEC requires to be reflected
in the Fund’s performance. The indexes are unmanaged and,
unlike the Fund, are not affected by cashflows. It is not
possible to invest directly in an index or an average.

Effective May 1, 2009, the Russell 1000 Growth Index

replaced the S&P 500/CG Index as the primary benchmark
for the Fund because the Russell 1000 Growth Index more
accurately reflects the composition of the Fund’s portfolio.

(For the calendar periods ended December 31, 2008)

Start of
Institutional | Shares 1Year 5Years Performance(1)
Return Before Taxes (39.78)% (5.01)% (3.54)%
Return After Taxes on
Distributions(2) (39.86)% (5.18)% (3.70)%
Return After Taxes on Distributions
and Sale of Fund Shares(2) (25.86)% (4.20)% (2.98)%
Russell 1000 Growth (38.44)% (3.42)% (1.30)%
S&P 500/CG (34.92)% (3.13)% (0.70)%
Lipper Large-Cap Growth Funds
Average (40.70)% (3.72)% (3.83)%(3)

(1) The Fund's Institutional | Shares start of performance date was August 18, 2003.

(2) After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
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shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

(3) Lipper Average performance presented is as of the nearest month-end following
inception date.
Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fees

Fees Paid Directly From Your Investment None
Annual Fund Operating Expenses

(Before Waivers)(1)

Expenses That are Deducted From Fund Assets

(as a percentage of average net assets)

Management Fee(2) 0.85%
Distribution (12b-1) Fee None
Other Expenses(3) 0.48%
Total Direct Annual Fund Operating Expenses 1.33%
Acquired Fund Fees and Expenses(4) —
Total Direct and Acquired Annual Fund Operating

Expenses(5) 1.33%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2) The Advisor contractually agreed to waive a portion of the management fee through
March 29, 2010. Effective March 30, 2010, any waivers of the management fee by the
Advisor will be voluntary and therefore, the Advisor may change or eliminate the waiver
at any time.

(3)  The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the
Fund’s Institutional | Shares (after the waiver and reduction) was 0.33% for the fiscal
year ended April 30, 2009.

(4)  The Fund's shareholders indirectly bear the expenses of the acquired fund in which the
Fund invests. The Fund’s indirect expenses from investing in the acquired fund is based
upon the average allocation of the Fund’s investments in the acquired fund and upon the
actual operating expenses of the acquired fund (including any current waivers and
expense limitations) from its most recent shareholder report. Actual acquired fund
expenses incurred by the Fund may vary with changes in the allocation of the Fund’s
assets among the acquired fund and with other events that directly affect the expenses of
the acquired fund.

The contractual waivers in effect through March 29, 2010, limit the Fund’s operation
expenses to 1.02%, exclusive of shareholder service fees. After March 29, 2010, con-
tinuation of the waivers will be voluntary, and waivers may be changed or terminated
after that date. However, it is expected that these waivers will voluntarily remain in effect
until at least August 31, 2010. These are shown below along with the net expenses the
Fund actually paid for the fiscal year ended April 30, 2009.

@

Total Waivers of Fund Expenses 0.20%
Total Direct and Acquired Annual Fund Operating Expenses

(after waivers) 1.13%
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The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund’s net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are based upon the Total Direct and
Acquired Annual Fund Operating Expenses (before
waivers), as shown in the table and remain the same.
Although your actual costs and returns may be higher or
lower, based on these assumptions your costs would be:

1Year 3Years 5Years 10 Years
Institutional | Shares ~ $135 $421 $729 $1,601
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MTB LARGE CAP VALUE FUND

Cusip: 55376T668 Symbol: MLCVX (Institutional | Shares)

Goal

To provide capital appreciation. Current income is a secondary, non-fundamental consideration.

Strategy

Under normal market conditions, the Fund invests at least 80% of the value of its net assets in a diversified portfolio of equity
securities (primarily common stocks) of large cap U.S. companies. Equity securities include common and preferred stocks, as
well as convertible securities. The investment advisor uses a value-oriented approach to select those companies with unrecog-
nized or undervalued assets. Such a value approach seeks companies whose stock prices do not appear to reflect their underlying
value as measured by assets, earnings, cash flow, business franchises, or other quantitative or qualitative measurements.

For the purposes of the 80% limitation, large cap companies will be defined as companies with market capitalizations similar to
companies in the S&P 500 Index. The definition will be applied at the time of initial investment, and the Fund will not be required
to sell (or be precluded from adding to) a pre-existing investment because a company’s market capitalization has grown or reduced
outside the market capitalization range of the index. As of June 30, 2009, the market capitalization of companies in the S&P 500
Index ranged from $640 million to $341 billion. The capitalization range is subject to frequent change, and thus the applicable
range of market capitalizations defining large cap companies at time of purchase will likely differ from the range at June 30, 20009.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Stock Market Risk. The value of equity securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s Share
price may decline suddenly or over a sustained period of time.

* Risk Related to Investing for Value. Due to their low valuations, value stocks are typically less volatile than growth stocks.
However, value stocks may lag behind growth stocks in an up market.

e Risk of Foreign Investing. Foreign, economic, political or regulatory conditions may be less favorable than those of the
United States.

Performance Information

Risk/Return Bar Chart
Performance Over 5 Years
e Best Quarter
2007 2.37% 7.65%
2006 17.38% (12/31/04)
Worst Quarter
2005 10.46% (19.08)%
2004 9.28% (12/31/08)
-4(I)% —3(I)% -2(I)% - l(l)% (I) IOI% 20I%

The bar chart shows the variability of the Fund’s Institutional | Shares total returns on a calendar year-end basis.
The Fund’s Institutional | Shares are sold without a sales charge (load). The total returns above are based on net asset value.

The Fund’s Institutional | Shares total return for the six-month period from January 1, 2009 to June 30, 2009 was 3.65%.
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns, for the calendar
periods ended December 31, 2008. The returns reflect volun-
tary fee waivers in effect during certain of these periods. The
fee waivers may be terminated at any time. The returns
would be lower without the fee waivers. Please see the
footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Class A Shares to illustrate the effect of federal taxes
on Fund returns. Actual after-tax returns depend on each
investor’s personal tax situation, and are likely to differ from
those shown. The table also shows returns for the Russell
1000 Value Index (Russell 1000 Value), a broad-based
market index, and the Lipper Large Cap Value Funds Aver-

Fees and Expenses

This table describes the fees and expenses that you may pay
if you buy and hold the Fund’s Institutional I Shares.

Shareholder Fegs

Fees Paid Directly From Your Investment None

Annual Fund Operating Expenses
(Before Waiver)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

age. The Russell 1000 Value measures the performance of Management Fee(2) 0.70%
the 1,000 largest companies in the Russell 3000 Inde>§, which Distribution (12b-1) Fee None
represents approximately 90% of the total market capital-

ization of the Russell 3000 Index. The Lipper Large Cap Other Expenses(3) 0.43%
Val_ue Funds Av_erage 15a cqmposﬂe Of th,e mutual funds’ Total Direct Annual Fund Operating Expenses 1.13%
designated by Lipper, Inc. with goals similar to the Fund’s

goals. Total returns for the index shown do not reflect sales Acquired Fund Fees and Expenses(4) 0.02%

charges, expenses or other fees that the SEC requires to be
reflected in the Fund’s performance. The index is
unmanaged and, unlike the Fund, is not affected by cash

flows. It is not possible to invest directly in an index or an (1) The percentages shown are based on expenses for the entire fiscal year ended April 30,

2009. However, the rate at which expenses are accrued during the fiscal year may not
average. be constant and, at any particular point, may be greater or less than the stated
average percentage.

Total Direct and Acquired Annual Fund Operating
Expenses(5) 1.15%

(For the calendar periods ended December 31, 2008) , , , , , )
(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this

Start of waiver at any time. The management fee paid by the Fund (after the waiver) was 0.68%

Institutional | Shares 1Year 5Years Performance(” for the fiscal year ended April 30, 2009.
Return Before Taxes (3843)% | (2.24)% 0.33% (3) The §hareho|der slervicesvprovilder waived a portion of its fee. The shargholder servicgs
proylde_r can terminate this waiver at any time. Total other expenses pald by the Fund’s
Return After Taxes on Distributions(2) | (38.79)% |  (322)% (0.63)% l;\”;rtilflg(l)mz%ogl Shares (after the waiver) was 0.28% for the fiscal year ended
Return After Taxes on Distributions (4) The Fund's shareholders indirectly bear the expenses of the acquired fund in which the
and Sale of Fund Shares(2) (2490)% | (1.92)% 0.24% Fund invests. The Fund's indirect expenses from investing in the acquired fund is based
3 . . upon the average allocation of the Fund’s investments in the acquired fund and upon the
Russell 1000 Value Index (36.85)% |  (0.79)% 1.31% actual operating expenses of the acquired fund (including any current waivers and
) , ) , expense limitations) from its most recent shareholder report. Actual acquired fund
Lipper Large Gap Value Funds Average (3736)%| (1.91)% (2.20)%(3) expenses incurred by the Fund may vary with changes in the allocation of the Fund's

assets among the acquired fund and with other events that directly affect the expenses of

(1) The Fund's Institutional | Shares start of performance date was August 18, 2003. the acquired fund.

(2)  After-tax returns are calculated using a standard set of assumptions. The stated returns

@

The Advisor and shareholder services provider voluntarily waived certain amounts, and
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assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Lipper Average performance presented is as of the nearest month-end following
inception date.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether the
Fund’s investment risks are balanced by its potential returns.

expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

Total Waiver of Fund Expenses 0.19%

Total Direct and Acquired Annual Fund Operating Expenses
(after waiver) 0.96%
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The fees and expenses in the above-referenced table are based on average annual net
assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
expense ratios resulting from a change in assets under management since April 30,
2009. A decline in a Fund's average net assets during the current fiscal year, as a result
of market volatility or other factors, could cause the Fund’s expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund’s net assets will
increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund’s
Institutional | Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
each year and that the Fund’s Institutional | Shares
operating expenses are based upon the Total Direct and
Acquired Annual Fund Operating Expenses (before waiver)
as shown in the table and remain the same. Although your
actual costs and returns may be higher or lower, based on
these assumptions your costs would be:

1Year 3Years 5 Years 10 Years
Institutional | Shares  $117  $365 $632  $1,398
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MTB MID CAP GROWTH FUND

Cusip: 553767510 Symbol: ARMEX (Institutional | Shares)

Goal

Long-term capital appreciation.

Strategy

The Fund seeks to achieve its investment goal by investing primarily in common stocks and other equity securities of U.S.
issuers. Under normal circumstances, the Fund invests at least 80% of the value of its net assets in equity securities of mid cap
companies. The Fund’s Advisor chooses stocks of mid cap companies that have significant growth potential. In selecting secu-
rities for the Fund, the Advisor purchases securities of companies that have not reached full maturity, but that have above-average
sales and earnings growth. The Fund may engage in short sales transactions on securities in order to take advantage of an antici-
pated decline in the security’s price or to hedge against its potential price volatility.

For the purposes of the 80% limitation, mid cap companies will be defined as companies with market capitalizations similar to
companies in the Russell Mid Cap Index. The definition will be applied at the time of initial investment, and the Fund will not be
required to sell (or be precluded from adding to) a pre-existing investment because a company’s market capitalization has grown
or reduced outside the market capitalization range of the indexes. As of June 30, 2009, the market capitalization of companies in
the market capitalization of companies in the Russell Mid Cap Index ranged from $617 million to $13 billion. The capitalization
ranges are subject to frequent change, and thus the applicable range of market capitalizations defining mid cap companies at time
of purchase will likely differ from the range at June 30, 2009.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Stock Market Risk. The value of equity securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s Share
price may decline suddenly or over a sustained period of time.

* Risk Related to Investing for Growth. The growth stocks in which the Fund invests are typically more volatile than value
stocks and may depend more on price changes than dividends for return.

* Risk Related to Company Size. Because the smaller companies in which the Fund may invest may have unproven track
records, a limited product or service base and limited access to capital, they may be more likely to fail than larger companies.

e Close Out Risk. In a short sale transaction, the party lending the security to the Fund may require the Fund to close out its
short position at a price which would result in a loss to the Fund.

» Leverage Risk. Leverage risk is created when an investment exposes the Fund to a level of risk that exceeds the amount
invested. Changes in the value of such an investment magnify the Fund’s risk of loss and potential for gain.
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Performance Information
Risk/Return Bar Chart

-50% -40%  -30%  -20%  -10% 0 10% 20%  30%  40%

Best Quarter
23.53%
(12/31/99)

Worst Quarter
(27.10)%
(12/31/08)
The bar chart shows the variability of the Fund’s Institu-
tional | Shares total returns on a calendar year-end basis.

The Fund’s Institutional I Shares are sold without a sales
charge (load). The total returns above are based on net
asset value.

The Fund’s Institutional | Shares total return for the
six-month period from January 1, 2009 to June 30, 2009
was 19.19%.
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Average Annual Total Return Table

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns, for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Class A Shares to illustrate the effect of federal taxes
on Fund returns. Actual after-tax returns depend on each
investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Russell Mid Cap Growth Index (Russell Mid Cap Growth),
a broad-based market index, and the Lipper Mid Cap
Growth Funds Average. The Russell Mid Cap Growth Index
is an unmanaged index comprised of the smallest 800 secu-
rities in the Russell 1000. The Lipper Mid Cap Growth
Funds Average is a composite of mutual funds, designated
by Lipper, Inc., with goals similar to the Fund’s goals. Total
returns for the index shown do not reflect sales charges,
expenses or other fees that the SEC requires to be reflected
in the Fund’s performance. The index is unmanaged and,
unlike the Fund, is not affected by cash flows. It is not
possible to invest directly in an index or an average.

(For the calendar periods ended December 31, 2008)

Institutional | Shares 1Year 5Years 10 Years
Return Before Taxes (43.06)% (1.87)% 1.94%
Return After Taxes on Distributions(1) (43.43)% (3.34)% 0.34%
Return After Taxes on Distributions and Sale

of Fund Shares(1) (27.56)% | (1.24)% 1.54%
Russell Mid Cap Growth (44.32)% (2.33)% | (0.19)%
Lipper Mid Cap Growth Funds Average (44.49)% (2.63)% 0.14%

(1) After-tax returns are calculated using a standard set of assumptions. The stated returns

assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.
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Past performance (before and after taxes) is no guarantee of The fees and expenses in the above-referenced table are based on average annual net
future results. This information provides you with historical assets as of the fiscal year ended April 30, 2009, and do not reflect any change in

. . expense ratios resulting from a change in assets under management since April 30,
performanc_e mformatlo_n so that you can ana_lyze Whther 2009. A decline in a Fund's average net assets during the current fiscal year, as a result
the Fund’s investment risks are balanced by its potential of market volatility or other factors, could cause the Fund's expense ratio to be higher
returns. than the fees and expenses shown. Significant declines in a Fund's net assets will

increase your Fund's total expense ratio, likely significantly. A Fund with a higher

expense ratio means you could pay more if you buy or hold shares of the Fund. How-

Fees and EXpenseS ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary

- - waivers. These waivers may be changed or terminated at any time. Annualized expense

Thls table describes the fees E,md ex_pen_ses that you may pay ratios for the six-month period ending October 31, 2009 will be available in each Fund's

if you buy and hold the Fund’s Institutional I Shares. semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Shareholder Fees

e

Fees Paid Directly From Your Investment None This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

Annual Fund Operatlng Expenses The Example assumes that you invest $10,000 in the Fund’s

(Before Wa|vers)(1) Institutional | Shares for the time periods indicated and then
Expenses That are Deducted From Fund Assets redeem all of your Shares at the end of those periods. The
(as a percentage of average net assets) Example also assumes that your investment has a 5% return

each year and that the Fund’s Institutional | Shares
operating expenses are based upon the Total Direct and
Acquired Annual Fund Operating Expenses (before
Distribution (12b-1) Fee None waivers), as shown in the table and remain the same.
Although your actual costs and returns may be higher or

Management Fee(2) 0.85%

Other Expenses(3) D54 lower, based on these assumptions your costs would be:
Total Direct Annual Fund Operating Expenses 1.39% 1Year 3Years 5 Years 10 Years
Acquired Fund Fees and Expenses(4) 0.02% Institutional | Shares  $144 $447 $772 $1,691

Total Direct and Acquired Annual Fund Operating
Expenses(5) 1.41%

(1) The percentages shown are based on expenses for the entire fiscal year ended
April 30, 2009. However, the rate at which expenses are accrued during the fiscal year
may not be constant and, at any particular point, may be greater or less than the stated
average percentage.

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.56%
for the fiscal year ended April 30, 2009.

(3)  The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the Fund’s
Institutional | Shares (after the waiver) were 0.39% for the fiscal year ended
April 30, 2009.

(4)  The Fund's shareholders indirectly bear the expenses of the acquired fund in which the
Fund invests. The Fund’s indirect expenses from investing in the acquired fund is based
upon the average allocation of the Fund’s investments in the acquired fund and upon the
actual operating expenses of the acquired fund (including any current waivers and
expense limitations) from its most recent shareholder report. Actual acquired fund
expenses incurred by the Fund may vary with changes in the allocation of the Fund’s
assets among the acquired fund and with other events that directly affect the expenses of
the acquired fund.

The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

=
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Total Waivers of Fund Expenses 0.47%

Total Direct and Acquired Annual Fund Operating Expenses
(after waivers) 0.94%
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MTB MULTI CAP GROWTH FUND

Cusip: 55376T379 Symbol: ARCGX  (Institutional | Shares)

Goal

Long-term capital appreciation.

Strategy

The Fund seeks to achieve its investment goal by investing, under normal market conditions, at least 80% of the value of its
assets in common stocks and securities convertible into common stocks of companies within a broad range of market capital-
izations. The Fund’s Advisor will shift the emphasis among companies within the capitalization range according to changes in
economic conditions, stock market fundamentals and other pertinent factors. In selecting securities for the Fund, the Advisor
considers each company’s current financial strength, as well as its revenue and earnings growth and the valuation of its stock. In
doing so, the Fund’s Advisor will seek to build a broadly diversified portfolio of stocks with above-average capital growth poten-
tial. The Fund may engage in short sales transactions on securities in order to take advantage of an anticipated decline in the
security’s price or to hedge against its potential price volatility.

For the purposes of the 80% limitation, multi cap companies will be defined as companies with market capitalizations similar to
companies in the Russell 3000 Index. The definition will be applied at the time of initial investment, and the Fund will not be
required to sell (or be precluded from adding to) a pre-existing investment because a company’s market capitalization has grown
or reduced outside the market capitalization range of the index. As of June 30, 2009, the market capitalization of companies in the
Russell 3000 Index ranged from $39 million to $341 billion. The capitalization range is subject to frequent change, and thus the
applicable range of market capitalizations defining multi cap companies at time of purchase will likely differ from the range at
June 30, 2009.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Stock Market Risk. The value of equity securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s Share
price may decline suddenly or over a sustained period of time.

¢ Risk Related to Investing for Growth. The growth stocks in which the Fund invests are typically more volatile than value
stocks and may depend more on price changes than dividends for return.

* Risk Related to Company Size. Because the smaller companies in which the Fund may invest may have unproven track
records, a limited product or service base and limited access to capital, they may be more likely to fail than larger companies.

» Active Trading Risk. The Fund may trade securities actively, which could increase its transaction costs (thereby lowering its
performance) and increase the amount of taxes that you may pay.

e Close Out Risk. In a short sale transaction, the party lending the security to the Fund may require the Fund to close out its
short position at a price which would result in a loss to the Fund.

e Leverage Risk. Leverage risk is created when an investment exposes the Fund to a level of risk that exceeds the amount
invested. Changes in the value of such an investment magnify the Fund’s risk of loss and potential for gain.
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Performance Information Average Annual Total Return Table

; The following table represents the Fund’s Institutional |
Risk/Return Bar Chart Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Russell 3000 Growth Index (Russell 3000 Growth), a broad-
based market index; and the Lipper Multi Cap Growth
Funds Average. The Russell 3000 Growth measures the
performance of those Russell 3000 Index companies with
higher price-to-book ratios and higher forecasted growth
50% -40% -30% -20% -10% 0 10% 20% 30% 40% 50% values. The Lipper Multi Cap Growth Funds Average isa
composite of mutual funds, designated by Lipper, Inc., with

Best Quar [628 P goals similar to the Fund’s goals. Total returns for the index
(72 /31;99) shown do not reflect sales charges, expenses or other fees
that the SEC requires to be reflected in the Fund’s perform-
Worst Quarter ance. The index is unmanaged and, unlike the Fund, is not
ﬁg/;?)/g,g) affected by cashflows. It is not possible to invest directly in

an index or an average.

The bar chart shows the variability of the Fund’s Institu-

. . (For the calendar periods ended December 31, 2008)
tional | Shares total returns on a calendar year-end basis.

Institutional | Shares 1 Year 5Years 10 Years
The Fund’s Institutional | Shares are sold without a sales Relurn Before Tases (41.65)% w54y (2.40)%
charge (load). The total returns above are based on net e e e
asset value. Return After Taxes on Distributions(1) (41.71)% (4.68)% (2.83)%
The Fund’s Institutional | Shares total return for the Return After Taxes on Distributions and Sale . . .
six-month period from January 1, 2009 to June 30, 2009 of Fund Shares() @ron% | B91% |  (205)%
was 14.42%. Russell 3000 Growth (38.44)% |  (3.33)% (4.01)%

Lipper Multi Cap Growth Funds Average (41.90)% (2.65)% (1.30)%

(1) After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.
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The fees and expenses in the above-referenced table are based on average annual net

Fees and Ex_penses assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
This table describes the fees and expenses that you may pay expense ratios resulting from a change in assets under management since April 30,

if you buy and hold the Fund’s Institutional | Shares. 2009. A decline in a Fund's average net assets during the current fiscal year, as a result

of market volatility or other factors, could cause the Fund's expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund’s net assets will

Shareholder Fees increase your Fund's total expense ratio, likely significantly. A Fund with a higher
m expense ratio means you could pay more if you buy or hold shares of the Fund. How-

ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
Fees Paid Directly From Your Investment None waivers. These waivers may be changed or terminated at any time. Annualized expense

ratios for the six-month period ending October 31, 2009 will be available in each Fund's
semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Annual Fund Operating Expenses
(Before Waivers and Reduction)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

Management Fee(2) 0.10% The Example assumes that you invest $10,000 in the Fund’s

Distribution (12b-1) Fee None Institutional | Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
Total Direct Annual Fund Operating Expenses 214% each year and that the Fund’s Institutional | Shares
operating expenses are based upon the Total Direct and

Other Expenses(3) 1.44%

Acaired Fund Fess and Expenses(4) 0.01% Acquired Annual Fund Operating Expenses (before
Total Direct and Acquired Annual Fund Operating waivers), as shown in the table and remain the same.
Expenses(5) 2.15% Although your actual costs and returns may be higher or

o lower, based on these assumptions your costs would be:
(1) The percentages shown are based on expenses for the entire fiscal year ended P y

April 30, 2009. However, the rate at which expenses are accrued during the fiscal year 1Year 3Years 5 Years 10 Years
may not be constant and, at any particular point, may be greater or less than the stated L.
aveyrage percentage. e ’ . Institutional | Shares ~ $218  $673  $1,154 $2,482

(2)  The Advisor waived a portion of the management fee. The Advisor can terminate this
waiver at any time. The management fee paid by the Fund (after the waiver) was 0.00%
for the fiscal year ended April 30, 2009.

(3)  The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the
Fund’s Institutional | Shares (after the waiver and reduction) was 1.20% for the fiscal
year ended April 30, 2009.

(4)  The Fund’s shareholders indirectly bear the expenses of the acquired funds in which the
Fund invests. The Fund's indirect expenses from investing in the acquired funds is
based upon the average allocation of the Fund’s investments in the acquired funds and
upon the actual operating expenses of the acquired funds (including any current waivers
and expense limitations) from their most recent shareholder report. Actual acquired
funds expenses incurred by the Fund may vary with changes in the allocation of the
Fund's assets among the acquired funds and with other events that directly affect the
expenses of the acquired funds.

The Advisor and shareholder services provider voluntarily waived certain amounts, and
expect these waivers to remain in effect until at least August 31, 2010. These waivers
may be changed or terminated by the respective parties at any time. These are shown
below along with the net expenses the Fund actually paid for the fiscal year ended
April 30, 2009.

@

Total Waivers and Reduction of Fund Expenses 1.15%

Total Direct and Acquired Annual Fund Operating
Expenses (after waivers and reduction) 1.00%
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MTB SMALL CAP GROWTH FUND

Cusip: 55376T148 Symbol: ARPEX (Institutional | Shares)

Goal

Long-term capital appreciation.

Strategy

The Fund’s Advisor purchases stocks of smaller companies that are in the early stages of development and which the Advisor
believes have the potential to achieve substantial long-term earnings growth. Under normal circumstances, the Fund invests at
least 80% of the value of its net assets in equity securities of small cap companies. The Fund may also invest a limited percentage
of its assets in foreign securities and fixed income securities. In selecting investments for the Fund, the Advisor purchases secu-
rities of small-cap U.S. companies with strong earnings growth potential. The Advisor may also purchase stocks of companies
that are experiencing unusual, non-repetitive “special” situations (such as mergers or spin-offs) or that have valuable fixed assets
whose value is not fully reflected in a stock’s price. The Fund may engage in short sales transactions on securities in order to take
advantage of an anticipated decline in the security’s price or to hedge against its potential price volatility.

For the purposes of the 80% limitation, small cap companies will be defined as companies with market capitalizations similar to
companies in the S&P 600 Index or the Russell 2000 Index. The definition will be applied at the time of initial investment, and
the Fund will not be required to sell (or be precluded from adding to) a pre-existing investment because a company’s market
capitalization has grown or reduced outside the market capitalization range of the indexes. As of June 30, 2009, the market
capitalization of companies in the S&P SmallCap 600 Index ranged from $20 million to $2.3 billion, and the market capital-
ization of companies in the Russell 2000 Index ranged from $39 million to $2.3 billion. The capitalization ranges are subject to
frequent change, and thus the applicable range of market capitalizations defining small cap companies at time of purchase will
likely differ from the range at June 30, 2009.

Risks

All mutual funds take investment risks. Therefore, it is possible to lose money by investing in the Fund. The primary factors that
may reduce the Fund’s returns include:

e Stock Market Risk. The value of equity securities in the Fund’s portfolio will fluctuate and, as a result, the Fund’s Share
price may decline suddenly or over a sustained period of time.

e Risk Related to Investing for Growth. The growth stocks in which the Fund invests are typically more volatile than value
stocks and may depend more on price changes than dividends for return.

e Risk Related to Company Size. Because the smaller companies in which the Fund may invest may have unproven track
records, a limited product or service base and limited access to capital, they may be more likely to fail than larger companies.

< Risk of Foreign Investing. Foreign, economic, political or regulatory conditions may be less favorable than those of the
United States.

e Active Trading Risk. The Fund may trade securities actively, which could increase its transaction costs (thereby lowering its
performance) and increase the amount of taxes that you may pay.

e Close Out Risk. In a short sale transaction, the party lending the security to the Fund may require the Fund to close out its
short position at a price which would result in a loss to the Fund.

» Leverage Risk. Leverage risk is created when an investment exposes the Fund to a level of risk that exceeds the amount
invested. Changes in the value of such an investment magnify the Fund’s risk of loss and potential for gain.
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MTB SMALL CAP GROWTH FUND

Performance Information Average Annual Total Return Table
Risk/Return Bar Chart

The following table represents the Fund’s Institutional |
Shares Average Annual Total Returns for the calendar
periods ended December 31, 2008. The returns reflect
voluntary fee waivers in effect during certain of these peri-
ods. The fee waivers may be terminated at any time. The
returns would be lower without the fee waivers. Please see
the footnotes to the Fees and Expenses table for additional
information about fee waivers. Return Before Taxes is
shown. In addition, Return After Taxes is shown for the
Fund’s Institutional | Shares to illustrate the effect of federal
taxes on Fund returns. Actual after-tax returns depend on
each investor’s personal tax situation, and are likely to differ
from those shown. The table also shows returns for the
Russell 2000 Growth Index (Russell 2000 Growth), a broad-
based market index; and the Lipper Small Cap Growth
Funds Average. The Russell 2000 Growth measures the
performance of those Russell 2000 Index companies with
higher price-to-book ratios and higher forecasted growth
values. The Lipper Small Cap Growth Funds Average is a

-50% 0 50% 100% 150% 200%
composite of mutual funds, designated by Lipper, Inc., with
Best Quarter ) goals similar to the Fund’s goals. Total returns for the index
?722%/;99) shown do not reflect sales charges, expenses or other fees
that the SEC requires to be reflected in the Fund’s perform-
Worst Quarter ance. The index is unmanaged and, unlike the Fund, is not
(28.07)% affected by cashflows. It is not possible to invest directly in
(12/31/08) an index or an average.
The bar chart shows the variability of the Fund’s Institu- (For the calendar periods ended December 31, 2008)

tional I Shares total returns on a calendar year-end basis.

The Fund’s Institutional | Shares are sold without a sales
charge (load). The total returns above are based on net

Institutional | Shares 1 Year 5Years 10 Years

asset value.

The Fund’s Institutional | Shares total return for the
six-month period from January 1, 2009 to June 30, 2009

was 14.96%.

Return Before Taxes (45.56)% (4.80)% 6.62 %
Return After Taxes on Distributions(1) (45.56)% (7.14)% 372 %
Return After Taxes on Distributions

and Sale of Fund Shares(1) (29.61)% (4.68)% 4.49 %
Russell 2000 Growth (38.54)% (2.35)% (0.76)%
Lipper Small Cap Growth Funds Average (4211)% (3.80)% 1.02 %

(1)

PROSPECTUS / August 31, 2009

After-tax returns are calculated using a standard set of assumptions. The stated returns
assume the highest historical federal income and capital gains tax rates. Return After
Taxes on Distributions assumes a continued investment in the Fund and shows the effect
of taxes on Fund distributions. Return After Taxes on Distributions and Sale of Fund
Shares assumes all Shares were redeemed at the end of each measurement period, and
shows the effect of any taxable gain (or offsetting loss) on redemption, as well as the
effects of taxes on Fund distributions. These after-tax returns do not reflect the effect of
any applicable state and local taxes. After-tax returns are not relevant to investors
holding Shares through tax-deferred programs, such as IRA or 401(k) plans.

Past performance (before and after taxes) is no guarantee of
future results. This information provides you with historical
performance information so that you can analyze whether
the Fund’s investment risks are balanced by its potential
returns.

S
T
(0
C
K
F
U
N
D
S

65



MTB SMALL CAP GROWTH FUND

The fees and expenses in the above-referenced table are based on average annual net

Fees and EXpenseS assets as of the fiscal year ended April 30, 2009, and do not reflect any change in
This table describes the fees and expenses that you may pay expense ratios resulting from a change in assets under management since April 30,

if you buy and hold the Fund’s Institutional 1 Shares. 2009. A decline in a Fund's average net assets during the current fiscal year, as a result

of market volatility or other factors, could cause the Fund's expense ratio to be higher
than the fees and expenses shown. Significant declines in a Fund’s net assets will
Shareh0|der FeeS increase your Fund's total expense ratio, likely significantly. A Fund with a higher
expense ratio means you could pay more if you buy or hold shares of the Fund. How-
m ever, actual expenses paid by a shareholder of the Fund may be limited by voluntary
Fees Paid Directly From Your Investment None waivers. These waivers may be changed or terminated at any time. Annualized expense
ratios for the six-month period ending October 31, 2009 will be available in each Fund's

semi-annual report, which will be available on www.mtbfunds.com on or about
December 31, 2009.

Annual Fund Operating Expenses
(Before Waivers)(1)

Expenses That are Deducted From Fund Assets
(as a percentage of average net assets)

Example

This Example is intended to help you compare the cost of
investing in the Fund’s Institutional | Shares with the cost of
investing in other mutual funds.

Management Fee(2) 0.85% The Example assumes that you invest $10,000 in the Fund’s

Distribution (126-1) Fee None Institutional | Shares for the time periods indicated and then
redeem all of your Shares at the end of those periods. The
Example also assumes that your investment has a 5% return
Total Direct Annual Fund Operating Expenses 1.43% each year and that the Fund’s Institutional | Shares
operating expenses are based upon the Total Direct and

Other Expenses(3) 0.58%

Acquired Fund Fees and Expenses(4) 0.01% Acquired Annual Fund Operating Expenses (before
Total Direct and Acquired Annual Fund Operating waivers), as shown in the table and remain the same.
Expenses(5) 1.44% Although your actual costs and returns may be higher or

o lower, based on these assumptions your costs would be:
(1) The percentages shown are based on expenses for the entire fiscal year ended

April 30, 2009. However, the rate at which expenses are accrued during the fiscal year 1Year 3Years 5Years 10 Years
may not be constant and, at any particular point, may be greater or less than the stated A
average percentage. Institutional | Shares  $147  $456 $787 $1,724

(2) The Advisor contractually agreed to waive a portion of the management fee through
March 29, 2010. Effective March 30, 2010, any waivers of the management fee by the
Advisor will be voluntary and, therefore, the Advisor may change or eliminate the waiver
at any time.

(3)  The shareholder services provider waived a portion of its fee. The shareholder services
provider can terminate this waiver at any time. Total other expenses paid by the
Fund's Institutional | Shares (after the waiver) was 0.43% for the fiscal year ended
April 30, 2009.

(4)  The Fund’s shareholders indirectly bear the expenses of the acquired fund in which the
Fund invests. The Fund’s indirect expenses from investing in the acquired fund is based
upon the average allocation of the Fund’s investments in the acquired fund and upon the
actual operating expenses of the acquired fund (including any current waivers and
expense limitations) from its most recent shareholder report. Actual acquired fund
expenses incurred by the Fund may vary with changes in the allocation of the Fund’s
assets among the acquired fund and with other events that directly affect the expenses of
the acquired fund.

=

The contractual waivers in effect through March 29, 2010, limit the Fund’s operation
expenses to 1.06%, exclusive of shareholder service fees. After March 29, 2010, con-
tinuation of the waivers will be voluntary, and waivers may be changed or terminated
after that date. However, it is expected that these waivers will voluntarily remain in effect
until at least August 31, 2010. These are shown below along with the net expenses the
Fund actually paid for the fiscal year ended April 30, 2009.

Total Waivers of Fund Expenses 0.26%

Total Direct and Acquired Annual Fund Operating Expenses
(after waivers) 1.18%
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PRINCIPAL SECURITIES OF THE FUNDS

Principal Securities of the Funds

Stock Funds
The principal securities of each of the Funds listed below (each, a Stock Fund, and collectively, the Stock Funds) are marked with
an “X”.
Large Large Mid Multi Small
International  Cap Cap Cap Cap Cap
Equity Growth Value Growth Growth Growth
Fund Fund  Fund Fund Fund Fund
Equity Securities X X X X X X
Common Stocks X X X X X X
Preferred Stocks X X X X X X
Convertible Securities X X X X X
Foreign Securities X X X
Depositary Receipts X X X X
Derivative Contracts X X
Futures Contracts X
Investing in Securities of Other Investment Companies X X X X X
Short Sales X X X X

Balanced Fund
The principal securities of the Balanced Fund are marked with an “X”.

Balanced Fund

Equity Securities X
Common Stocks X
Preferred Stocks X
Fixed Income Securities X
Treasury Securities X
Agency Securities X
Corporate Debt Securities X
Mortgage Backed Securities X
Foreign Securities X
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PRINCIPAL SECURITIES OF THE FUNDS

Bond Funds

The principal securities of each of the Funds listed below (each, a Bond Fund, and collectively, the Bond Funds) are marked with
an “X”.

Short-
Maryland  New York Short Term
Intermediate- Municipal Municipal Pennsylvania Duration Corporate U.S.
Income  Term Bond Bond Bond Municipal Government Bond Government
Fund Fund Fund Fund Bond Fund Bond Fund Fund Bond Fund
Fixed Income Securities X X X X X X X X
Treasury Securities X X X X X
Agency Securities X X X X X
Corporate Debt Securities X X X X X
Mortgage Backed Securities X X X X X
Asset Backed Securities X X X X X
Tax-Exempt Securities X X X
General Obligation Bonds X X X
Special Revenue Bonds X X X
Tax Increment Financing Bonds X X X
Municipal Securities X X X
Municipal Notes X X X
Municipal Leases X X X
Variable Rate Demand Instruments X X X
Swap Contracts—Credit Default Swaps X X X
Money Market Funds

The principal securities of each of the Funds listed below (each, a Money Market Fund, and collectively, the Money Market
Funds) are marked with an “X”.

u.s. u.s.
New York Pennsylvania Government Treasury
Money  Tax-Free Tax-Free Prime Tax-Free Money Money
Market Money Money Money Market Money Market Market Market
Fund Fund Fund Fund Fund Fund Fund
Fixed Income Securities X X X X X X X
Treasury Securities X X X X
Agency Securities X X X
Corporate Debt Securities X X
Commercial Paper X X
Tax-Exempt Securities X X X
General Obligation Bonds X X X
Special Revenue Bonds X X X
Tax Increment Financing Bonds X X X
Municipal Notes X X X
Variable Rate Demand Instruments X X X X
Repurchase Agreements X X X X
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Principal Securities of the Funds

The following list is a description of the principal securities
in which the Funds may invest. More information on the
principal and acceptable investments of the Funds is con-
tained in the Funds’ Statement of Additional Information
(SAl).

Equity Securities

Equity securities (stocks) represent a share of an issuer’s
earnings and assets, after the issuer pays its liabilities. A
Fund cannot predict the income it will receive from equity
securities because issuers generally have discretion as to the
payment of any dividends or distributions. However, equity
securities offer greater potential for appreciation than many
other types of securities, because their value increases
directly with the value of the issuer’s business. The
following describes the principal types of equity securities
in which certain Funds may invest.

Common Stocks

Common stocks are the most prevalent type of equity secu-
rity. Common stocks receive the issuer’s earnings after the
issuer pays its creditors and any preferred stockholders. As a
result, changes in an issuer’s earnings directly influence the
value of its common stock.

Preferred Stocks

Preferred stocks have the right to receive specified divi-
dends or distributions before the issuer makes payments on
its common stock. Some preferred stocks also participate in
dividends and distributions paid on common stock.

Preferred stocks may also permit the issuer to redeem the
stock. A Fund may also treat such redeemable preferred
stock as a fixed income security.

Fixed Income Securities

Fixed income securities (bonds) pay interest, dividends or
distributions at a specified rate. The rate may be a fixed
percentage of the principal or adjusted periodically. In addi-
tion, the issuer of a fixed income security must repay the
principal amount of the security, normally within a specified
time. Fixed income securities provide more regular income
than equity securities. However, the returns on fixed income
securities are limited and normally do not increase with the
issuer’s earnings. This limits the potential appreciation of
fixed income securities as compared to equity securities.

A security’s yield measures the annual income earned on a
security as a percentage of its price. A security’s yield will
increase or decrease depending upon whether it costs less (a
discount) or more (a premium) than the principal amount. If
the issuer may redeem the security before its scheduled
maturity, the price and yield on a discount or premium
security may change based upon the probability of an early
redemption. Securities with higher risks generally have
higher yields.
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The following describes the principal types of fixed income
securities in which a Fund may invest.

Treasury Securities

Treasury securities are direct obligations of the federal
government of the United States. Treasury securities are
generally regarded as having the lowest credit risks.

Agency Securities

Agency securities are issued or guaranteed by a federal
agency or other government sponsored entity (GSE) acting
under federal authority. Some GSE securities are supported
by the full faith and credit of the United States. These
include the Government National Mortgage Association,
Small Business Administration, Farm Credit System Finan-
cial Assistance Corporation, Farmer’s Home Admin-
istration, Federal Financing Bank, General Services
Administration, Department of Housing and Urban
Development, Export-Import Bank, Overseas Private
Investment Corporation, and Washington Metropolitan Area
Transit Authority Bonds.

Other GSE securities receive support through federal sub-
sidies, loans or other benefits. For example, the U.S.
Treasury is authorized to purchase specified amounts of
securities issued by (or otherwise make funds available to)
the Federal Home Loan Bank System, Federal Home Loan
Mortgage Corporation, Federal National Mortgage Associa-
tion, Student Loan Marketing Association, and Tennessee
Valley Authority in support of such obligations.

A few GSE securities have no explicit financial support, but
are regarded as having implied support because the federal
government sponsors their activities. These include the
Farm Credit System, Financing Corporation, and Resolution
Funding Corporation.

Investors regard agency securities as having low credit risks,
but not as low as Treasury securities.

A Fund treats mortgage-backed securities guaranteed by a
GSE as if issued or guaranteed by a federal agency.
Although such a guarantee protects against credit risks, it
does not reduce market and prepayment risks.

Corporate Debt Securities

Corporate debt securities are fixed income securities issued
by businesses. Notes, bonds, debentures and commercial
paper are the most prevalent types of corporate debt secu-
rities. A Fund may also purchase interests in bank loans to
companies. The credit risks of corporate debt securities vary
widely among issuers.

In addition, the credit risk of an issuer’s debt security may
vary based on its priority for repayment. For example,
higher ranking (senior) debt securities have a higher priority
than lower ranking (subordinated) securities. This means
that the issuer might not make payments on subordinated
securities while continuing to make payments on senior
securities. In addition, in the event of bankruptcy, holders of
senior securities may receive amounts otherwise payable to
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the holders of subordinated securities. Some subordinated
securities, such as trust preferred and capital securities
notes, also permit the issuer to defer payments under certain
circumstances. For example, insurance companies issue
securities known as surplus notes that permit the insurance
company to defer any payment that would reduce its capital
below regulatory requirements.

Mortgage Backed Securities

Mortgage backed securities represent interests in pools of
mortgages. The mortgages that comprise a pool normally
have similar interest rates, maturities and other terms.
Mortgages may have fixed or adjustable interest rates.
Interests in pools of adjustable rate mortgages are known as
ARMs.

Mortgage backed securities come in a variety of forms.
Many have extremely complicated terms. The simplest form
of mortgage backed securities are pass-through certificates.
An issuer of pass-through certificates gathers monthly
payments from an underlying pool of mortgages. Then, the
issuer deducts its fees and expenses and passes the balance
of the payments on to the certificate holders once a month.
Holders of pass-through certificates receive a pro rata share
of all payments and prepayments from the underlying
mortgages. As a result, the holders assume all the prepay-
ment risks of the underlying mortgages.

Collateralized Mortgage Obligations (CMOs)

CMOs, including interests in real estate mortgage invest-
ment conduits (REMICs), allocate payments and prepay-
ments from an underlying pass-through certificate among
holders of different classes of mortgage-backed securities.
This creates different prepayment and interest rate risks for
each CMO class.

Asset Backed Securities

Asset backed securities are payable from pools of obliga-
tions other than mortgages. Most asset backed securities
involve consumer or commercial debts with maturities of
less than ten years. However, almost any type of fixed
income assets (including other fixed income securities) may
be used to create an asset backed security. Asset backed
securities may take the form of commercial paper, notes, or
pass-through certificates. Asset backed securities have
prepayment risks.

Zero Coupon Securities

Zero coupon securities do not pay interest or principal until
final maturity unlike debt securities that provide periodic
payments of interest (referred to as a coupon payment).
Investors buy zero coupon securities at a price below the
amount payable at maturity. The difference between the
purchase price and the amount paid at maturity represents
interest on the zero coupon security. Investors must wait
until maturity to receive interest and principal, which
increases the interest rate and credit risks of a zero coupon
security.

Bank Instruments

Bank instruments are unsecured interest bearing deposits
with banks. Bank instruments include bank accounts, time
deposits, certificates of deposit and banker’s acceptances.
Yankee instruments are denominated in U.S. dollars and
issued by U.S. branches of foreign banks. Eurodollar
instruments are denominated in U.S. dollars and issued by
non-U.S. branches of U.S. or foreign banks.

Commercial Paper

Commercial paper is an issuer’s obligation with a maturity
of less than nine months. Companies typically issue
commercial paper to pay for current expenditures. Most
issuers constantly reissue their commercial paper and use
the proceeds (or bank loans) to repay maturing paper. If the
issuer cannot continue to obtain liquidity in this fashion, its
commercial paper may default. The short maturity of
commercial paper reduces both the market and credit risks
as compared to other debt securities of the same issuer.

Credit Enhancement

Credit enhancement consists of an arrangement in which a
company agrees to pay amounts due on a fixed income
security if the issuer defaults. In some cases the company
providing credit enhancement makes all payments directly
to the security holders and receives reimbursement from the
issuer. Normally, the credit enhancer has greater financial
resources and liquidity than the issuer. For this reason, the
Advisor usually evaluates the credit risk of a fixed income
security based solely upon its credit enhancement.

Convertible Securities

Convertible securities are fixed income securities that a
Fund has the option to exchange for equity securities at a
specified conversion price. The option allows a Fund to
realize additional returns if the market price of the equity
securities exceeds the conversion price. For example, a
Fund may hold fixed income securities that are convertible
into shares of common stock at a conversion price of $10
per share. If the market value of the shares of common stock
reached $12, a Fund could realize an additional $2 per share
by converting its fixed income securities.

Convertible securities have lower yields than comparable
fixed income securities. In addition, at the time a convertible
security is issued the conversion price exceeds the market
value of the underlying equity securities. Thus, convertible
securities may provide lower returns than non-convertible
fixed income securities or equity securities depending upon
changes in the price of the underlying equity securities.
However, convertible securities permit a Fund to realize
some of the potential appreciation of the underlying equity
securities with less risk of losing its initial investment.

A Fund may invest in convertible securities rated below
investment grade. See “Risks Associated with
Non-Investment Grade Securities” herein.

International Equity Fund, Mid Cap Growth Fund, Multi
Cap Growth Fund, and Large Cap Growth Fund treat con-
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vertible securities as both fixed income and equity securities
for purposes of their investment policies and limitations,
because of their unique characteristics.

Municipal Securities
Municipal securities are fixed income securities that pay
interest that is not subject to regular federal income taxes.
Typically, states, counties, cities and other political sub-
divisions and authorities issue tax exempt securities. The
market categorizes tax-exempt securities by their source of
repayment.

Tax-Exempt Securities
Tax-exempt securities are fixed income securities that pay
interest that is not subject to regular federal income taxes.
Typically, states, counties, cities and other political sub-
divisions and authorities issue tax-exempt securities. The
market categorizes tax-exempt securities by their source of
repayment. Interest income on such securities may be sub-
ject to the federal alternative minimum tax (AMT) for
individuals and corporations.

General Obligation Bonds
General obligation bonds are supported by the issuer’s
power to exact property or other taxes. The issuer must
impose and collect taxes sufficient to pay principal and
interest on the bonds. However, the issuer’s authority to
impose additional taxes may be limited by its charter or
state law.

Special Revenue Bonds
Special revenue bonds are payable solely from specific
revenues received by the issuer such as specific taxes,
assessments, tolls, or fees. Bondholders may not collect
from the municipality’s general taxes or revenues. For
example, a municipality may issue bonds to build a toll
road, and pledge the tolls to repay the bonds. Therefore, a
shortfall in the tolls normally would result in a default on
the bonds.

Tax Increment Financing Bonds
Tax increment financing (TIF) bonds are payable from
increases in taxes or other revenues attributable to projects
financed by the bonds. For example, a municipality may
issue TIF bonds to redevelop a commercial area. The TIF
bonds would be payable solely from any increase in sales
taxes collected from merchants in the area. The bonds could
default if merchants’ sales, and related tax collections, failed
to increase as anticipated.

Municipal Notes
Municipal notes are short-term tax-exempt securities. Many
municipalities issue such notes to fund their current oper-
ations before collecting taxes or other municipal revenues.
Municipalities may also issue notes to fund capital projects
prior to issuing long-term bonds. The issuers typically repay
the notes at the end of their fiscal year, either with taxes,
other revenues or proceeds from newly issued notes or bonds.
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Municipal Leases
Municipalities may enter into leases for equipment or facili-
ties. In order to comply with state public financing laws,
these leases are typically subject to annual appropriation. In
other words, a municipality may end a lease, without
penalty, by not providing for the lease payments in its
annual budget. After the lease ends, the lessor can resell the
equipment or facility but may lose money on the sale.

A Fund may invest in securities supported by pools of
municipal leases. The most common type of lease backed
securities are certificates of participation (COPs). However,
a Fund may also invest directly in individual leases.

Variable Rate Demand Instruments

Variable rate demand instruments are tax-exempt securities
that require the issuer or a third party, such as a dealer or
bank, to repurchase the security for its face value upon
demand. The securities also pay interest at a variable rate
intended to cause the securities to trade at their face value.
A Fund treats variable rate demand instruments as short-
term securities even though their maturity may extend
beyond 397 days because, within 397 days, their variable
interest rate adjusts in response to changes in market rates,
and the repayment of their principal amount can be
demanded.

Other Investments

Foreign Securities
Foreign securities are securities of issuers based outside the
United States. An issuer is considered to be based outside
the United States if:

 itis organized under the laws of, or has a principal office
located in, another country;

* the principal trading market for its securities is in another
country; or

e it (or its subsidiaries) derived in its most current fiscal
year at least 50% of its total assets, capitalization, gross
revenue or profit from goods produced, services
performed, or sales made in another country.

Foreign securities are primarily denominated in foreign
currencies. Along with the risks normally associated with
domestic securities of the same type, foreign securities are
subject to currency risks and risks of foreign investing.
Trading in certain foreign markets is also subject to
liquidity risks.

Depositary Receipts
Depositary receipts represent interests in underlying secu-
rities issued by a foreign company. Depositary receipts are
not traded in the same market as the underlying security.
The foreign securities underlying American Depositary
Receipts (ADRs) are traded outside the United States. ADRs
provide a way to buy Shares of foreign-based companies in
the United States rather than in overseas markets. ADRs are
also traded in U.S. dollars, eliminating the need for foreign
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exchange transactions. The foreign securities underlying
European Depositary Receipts (EDRs), Global Depositary
Receipts (GDRs), and International Depositary Receipts
(IDRs), are traded globally or outside the United States.
Depositary receipts involve many of the same risks of inves-
ting directly in foreign securities, including currency risks
and risks of foreign investing.

Foreign Exchange Contracts

In order to convert U.S. dollars into the currency needed to
buy a foreign security, or to convert foreign currency
received from the sale of a foreign security into U.S. dollars,
the International Equity Fund (an Underlying Fund) may
enter into spot currency trades. In a spot trade, the Fund
agrees to exchange one currency for another at the current
exchange rate. The Fund may also enter into derivative
contracts in which a foreign currency is an underlying asset.
The exchange rate for currency derivative contracts may be
higher or lower than the spot exchange rate. Use of these
derivative contracts may increase or decrease the Fund’s
exposure to currency risks.

Foreign Government Securities

Foreign government securities generally consist of fixed
income securities supported by national, state or provincial
governments or similar political subdivisions. Foreign
government securities also include debt obligations of
supranational entities, such as international organizations
designed or supported by governmental entities to promote
economic reconstruction or development, international
banking institutions and related government agencies.
Examples of these include, but are not limited to, the
International Bank for Reconstruction and Development
(the World Bank), the Asian Development Bank, the Euro-
pean Investment Bank and the Inter-American Development
Bank.

Foreign government securities also include fixed income
securities of quasi-governmental agencies that are either
issued by entities owned by a national, state or equivalent
government or are obligations of a political unit that are not
backed by the national government’s full faith and credit.
Further, foreign government securities include mortgage-
related securities issued or guaranteed by national, state or
provincial governmental instrumentalities, including quasi-
governmental agencies.

Derivative Contracts

Derivative contracts are financial instruments that require
payments based upon changes in the values of designated
(or underlying) securities, currencies, commodities, finan-
cial indices or other assets. Some derivative contracts (such
as futures, forwards and options) require payments relating
to a future trade involving the underlying asset. Other
derivative contracts (such as swaps) require payments
relating to the income or returns from the underlying asset.
The other party to a derivative contract is referred to as a
counterparty.

Many derivative contracts are traded on securities or
commodities exchanges. In this case, the exchange sets all
the terms of the contract except for the price. Investors make
payments due under their contracts through the exchange.
Most exchanges require investors to maintain margin
accounts through their brokers to cover their potential
obligations to the exchange. Parties to the contract make (or
collect) daily payments to the margin accounts to reflect
losses (or gains) in the value of their contracts. This protects
investors against potential defaults by the counterparty.
Trading contracts on an exchange also allows investors to
close out their contracts by entering into offsetting contracts.

For example, a Fund could close out an open contract to buy
an asset at a future date by entering into an offsetting con-
tract to sell the same asset on the same date. If the offsetting
sale price is more than the original purchase price, the Fund
realizes a gain; if it is less, the Fund realizes a loss.
Exchanges may limit the amount of open contracts
permitted at any one time. Such limits may prevent the Fund
from closing out a position. If this happens, the Fund will be
required to keep the contract open (even if it is losing
money on the contract), and to make any payments required
under the contract (even if it has to sell portfolio securities
at unfavorable prices to do so). Inability to close out a
contract could also harm the Fund by preventing it from
disposing of or trading any assets it has been using to secure
its obligations under the contract.

A Fund may also trade derivative contracts over-the-counter
(OTCQ) in transactions negotiated directly between the Fund
and the counterparty. OTC contracts do not necessarily have
standard terms, so they cannot be directly offset with other
OTC contracts. In addition, OTC contracts with more speci-
alized terms may be more difficult to price than exchange
traded contracts.

Depending upon how a Fund uses derivative contracts and
the relationships between the market value of a derivative
contract and the underlying asset, derivative contracts may
increase or decrease the Fund’s exposure to interest rate and
currency risks, and may also expose the Fund to liquidity and
leverage risks. OTC contracts also expose the Fund to credit
risks in the event that a counterparty defaults on the contract.

The Funds (other than the Money Market Funds) may trade
in the following types of derivative contracts.

Futures Contracts

Futures contracts provide for the future sale by one party
and purchase by another party of a specified amount of an
underlying asset (or index) at a specified price, date, and
time. Entering into a contract to buy an underlying asset (or
index) is commonly referred to as buying a contract or
holding a long position in the asset (or index). Entering into
a contract to sell an underlying asset (or index) is commonly
referred to as selling a contract or holding a short position in
the asset (or index). Futures contracts are considered to be
commodity contracts. Futures contracts traded OTC are
frequently referred to as forward contracts.
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Swap Contracts

A swap contract (also known as a swap) is a type of
derivative contract in which two parties (each, a Counter-
party) agree to pay each other (swap) the returns derived
from designated (or underlying) securities, currencies,
commodities, financial indices or other assets (Reference
Instruments). Swaps do not always involve the delivery of
the Reference Instruments by either party, and the parties
might not own the Reference Instruments underlying the
swap. The payments are usually made on a net basis so that,
on any given day, the Fund would receive (or pay) only the
amount by which its payment under the contract is less than
(or exceeds) the amount of the other party’s payment. Swap
agreements are sophisticated instruments that can take many
different forms and are known by a variety of names.

Credit Default Swaps

A credit default swap (CDS) is a type of swap agreement
between two parties whereby one party (the Protection
Buyer) agrees to make payments over the term of the CDS
to the other party (the Protection Seller), provided that no
designated event of default, restructuring or other credit
related event (each a Credit Event) occurs with respect to
the Reference Instrument, which is usually a particular bond
or the unsecured credit of a particular issuer (the Reference
Obligation). Many CDSs are physically settled, which
means that if a Credit Event occurs, the Protection Seller
must pay the Protection Buyer the full notional value, or
“par value,” of the Reference Obligation in exchange for
delivery by the Protection Buyer of the Reference Obliga-
tion or another similar obligation issued by the issuer of the
Reference Obligation (the Deliverable Obligation). The
Counterparties agree to the characteristics of the Deliverable
Obligation at the time that they enter into the CDS. Alter-
nately, a CDS can be “cash settled,” which means that upon
the occurrence of a Credit Event, the Protection Buyer will
receive a payment from the Protection Seller equal to the
difference between the par amount of the Reference Obliga-
tion and its market value at the time of the Credit Event.
The Fund may be either the Protection Buyer or the Pro-
tection Seller in a CDS. If the Fund is a Protection Buyer
and no Credit Event occurs, the Fund will lose its entire
investment in the CDS (i.e., an amount equal to the pay-
ments made to the Protection Seller over the term of the
CDS). However, if a Credit Event occurs, the Fund (as
Protection Buyer) will deliver the Deliverable Obligation
and receive a payment equal to the full notional value of the
Reference Obligation, even though the Reference Obligation
may have little or no value. If the Fund is the Protection
Seller and no Credit Event occurs, the Fund will receive a
fixed rate of income throughout the term of the CDS.
However, if a Credit Event occurs, the Fund (as Protection
Seller) will pay the Protection Buyer the full notional value
of the Reference Obligation and receive the Deliverable
Obligation from the Protection Buyer. A CDS may involve
greater risks than if the Fund invested directly in the Refer-
ence Obligation. For example, a CDS may increase credit
risk since the Fund has exposure to both the issuer of the
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Reference Obligation and the Counterparty to the CDS. The
Reference Instruments underlying each CDS will be of a
credit quality at least equal to that of the credit quality
required for investment in individual securities by the rele-
vant Fund.

Short Sales

A Fund may make short sales of securities listed on one or
more national exchanges or on the NASDAQ Stock Market.
A short sale is the sale of a stock that the Fund does not own
(or will borrow for delivery), because the Fund believes the
stock will decline in price or the Fund wants to hedge
against potential price volatility of the stock. If the price of
the stock declines, the Fund can buy the stock at a lower
price and will make a profit. If the price of the stock rises,
the Fund will incur a loss. When the Fund sells short, it
borrows the stock from a broker “on margin,” and must pay
interest to the broker on the margin amount until the stock is
replaced by the Fund. In no event will the Fund engage in
short sales transactions if it would cause the market value of
all of the Fund’s securities sold short to exceed 25% of its
net assets. The value of the securities of any one issuer that
may be shorted by the Fund is limited to the lesser of 2% of
the value of the Fund’s net assets or 2% of the securities of
any class of the issuer. The Fund may also “sell short
against the box,” i.e., the Fund owns securities identical to
those sold short. Short sales against the box are not subject
to the 25% limitation. Short sales are speculative in nature,
and may reduce returns or increase volatility.

Special Transactions
Repurchase Agreements

Repurchase agreements are transactions in which a Fund
buys a security from a dealer or bank and agrees to sell the
security back at a mutually agreed upon time and price. The
repurchase price exceeds the sale price, reflecting a Fund’s
return on the transaction. This return is unrelated to the
interest rate on the underlying security. A Fund will enter
into repurchase agreements only with banks and other
recognized financial institutions, such as securities dealers,
deemed creditworthy by the Advisor.

A Fund’s custodian will take possession of the securities
subject to repurchase agreements. The Advisor will monitor
the value of the underlying security each day to ensure that
the value of the security always equals or exceeds the
repurchase price.

Repurchase agreements are subject to credit risks.

Non-Investment Grade Securities

Securities rated BB+ or lower by Standard & Poor’s or Ba
or lower by Moody’s are considered to be non-investment
grade securities (junk bonds).
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Investing in Securities of Other
Investment Companies

A Fund, may invest its assets in securities of other invest-
ment companies, including exchange-traded funds (ETFs)
and the securities of affiliated money market funds, as an
efficient means of carrying out their investment policies and
managing their uninvested cash.

The Shares of most ETFs are listed and traded on stock
exchanges at market prices, although some Shares may be
redeemable at net asset value for cash or securities. A Fund
may invest in ETFs in order to achieve exposure to a
specific region, country or market sector, or for other rea-
sons consistent with its investment strategy. As with tradi-
tional mutual funds, ETFs charge asset-based fees, although
these fees tend to be relatively low. ETFs generally do not
charge initial sales charges or redemption fees but investors
pay customary brokerage commissions and fees to buy and
sell ETF Shares.

Pursuant to an SEC exemption, each of the Funds are
permitted to invest in Shares of the MTB Money Market
Funds as a means of managing their uninvested cash. These
investments will cause a duplication of expenses. The
Advisor may waive certain fees in connection with these
investments.

Other Investment Strategies
Portfolio Turnover (Stock and Bond Funds Only)

Each Fund may actively trade its portfolio securities in an
attempt to achieve its investment objective. Active trading
will cause a Fund to have an increased portfolio turnover
rate, which is likely to generate shorter-term gains (losses)
for its shareholders, which are taxed at a higher rate than
longer-term gains (losses). Actively trading portfolio secu-
rities increases a Fund’s trading costs and may have an
adverse impact on a Fund’s performance.

Temporary Defensive Investments

The Funds (except the Money Market Funds) may tempora-
rily depart from their principal investment strategies by
investing their assets in cash and shorter-term debt securities
and similar obligations. They may do this to minimize
potential losses and maintain liquidity to meet shareholder
redemptions during adverse market conditions. This may
cause a Fund to fail to meet its investment objective and to
give up greater investment returns to maintain the safety of
principal, that is, the original amount invested by share-
holders. Interest income from temporary investments may
be taxable to shareholders as ordinary income.

Investment Ratings for Investment Grade Securities

The Advisor or sub-advisor will determine whether a secu-
rity is investment grade based upon the credit ratings given
by one or more nationally recognized rating services. For
example, Standard and Poor’s, a rating service, assigns

ratings to investment grade securities (AAA, AA, A, and
BBB) based on their assessment of the likelihood of the
issuer’s inability to pay interest or principal (default) when
due on each security. Lower credit ratings correspond to
higher credit risk. If a security has not received a rating, a
Fund must rely entirely upon the Advisor’s or sub-advisor’s
credit assessment that the security is comparable to invest-
ment grade.

Specific Risks of Investing in the Funds
Stock Market Risks

The value of equity securities in a Fund’s portfolio will rise
and fall. These fluctuations could be a sustained trend or a
drastic movement. A Fund’s portfolio will reflect changes
in prices of individual portfolio stocks or general changes
in stock valuations. Consequently, a Fund’s share price
may decline.

The Advisor or sub-advisor attempts to manage market risk
by limiting the amount a Fund invests in each company’s
equity securities. However, diversification will not protect
a Fund against widespread or prolonged declines in the
stock market.

Risks Related to Investing for Growth

Due to their relatively high valuations, growth stocks are
typically more volatile than value stocks. For instance, the
price of a growth stock may experience a larger decline on a
forecast of lower earnings, a negative fundamental
development, or an adverse market development. Further,
growth stocks may not pay dividends or may pay lower
dividends than value stocks. This means they depend more
on price changes for returns and may be more adversely
affected in a down market compared to value stocks that pay
higher dividends.

Risks Related to Investing for Value

Due to their relatively low valuations, value stocks are
typically less volatile than growth stocks. For instance, the
price of a value stock may experience a smaller increase on
a forecast of higher earnings, a positive fundamental devel-
opment, or positive market development. Furthermore,
value stocks tend to have higher dividends than growth
stocks. This means they depend less on price changes for
returns and may lag behind growth stocks in an up market.

Risks Related to Company Size

Generally, the smaller the market capitalization of a com-
pany, the fewer the number of Shares traded daily, the
less liquid its stock and the more volatile its price. For
example, medium capitalization stocks may be less liquid
and more volatile than stocks of larger, well-known
companies. Market capitalization is determined by
multiplying the number of its outstanding Shares by the
current market price per share.
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Companies with smaller market capitalizations also tend to
have unproven track records, a limited product or service
base and limited access to capital. These factors also
increase risks and make these companies more likely to fail
than companies with larger market capitalizations.

Interest Rate Risks

Prices of fixed income securities rise and fall in response to
changes in the interest rate paid by similar securities.
Generally, when interest rates rise, prices of fixed income
securities fall. However, market factors, such as the demand
for particular fixed income securities, may cause the price of
certain fixed income securities to fall while the prices of
other securities rise or remain unchanged.

Interest rate changes have a greater effect on the price of
fixed income securities with longer durations. Duration
measures the price sensitivity of a fixed income security to
changes in interest rates.

Credit Risks

Credit risk is the possibility that an issuer will default on a
security by failing to pay interest or principal when due. If
an issuer defaults, a Fund will lose money.

Many fixed income securities receive credit ratings from
services such as Standard & Poor’s and Moody’s. These
services assign ratings to securities by assessing the likelihood
of issuer default. Lower credit ratings correspond to higher
credit risk. If a security has not received a rating, a Fund must
rely entirely upon the Advisor’s credit assessment.

Fixed income securities generally compensate for greater
credit risk by paying interest at a higher rate. The difference
between the yield of a security and the yield of a U.S.
Treasury security with a comparable maturity (the spread)
measures the additional interest paid for risk. Spreads may
increase generally in response to adverse economic or
market conditions. A security’s spread may also increase if
the security’s rating is lowered, or the security is perceived
to have an increased credit risk. An increase in the spread
will cause the price of the security to decline.

Credit risk includes the possibility that a party to a trans-
action involving a Fund will fail to meet its obligations.
This could cause a Fund to lose the benefit of the transaction
or prevent a Fund from selling or buying other securities to
implement its investment strategy.

Credit risk regarding credit default swap transactions
includes the possibility that (i) a counterparty to such trans-
action will fail to meet its obligations; or (ii) the Fund, as
seller of a swap, may be required to pay to its counterparty
the entire notional value of the obligation underlying the
swap in the event that such underlying obligation defaults.

Leverage Risks

Leverage risk is created when an investment exposes the
Fund to a level of risk that exceeds the amount invested.
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Changes in the value of such an investment magnify the
Fund’s risk of loss and potential for gain.

Call Risks

Call risk is the possibility that an issuer may redeem a fixed
income security before maturity (a call) at a price below its
current market price. An increase in the likelihood of a call
may reduce the security’s price.

If a fixed income security is called, a Fund may have to
reinvest the proceeds in other fixed income securities with
lower interest rates, higher credit risks, or other less favor-
able characteristics.

Prepayment Risks

Generally, homeowners have the option to prepay their
mortgages at any time without penalty. Homeowners fre-
quently refinance high interest rate mortgages when mort-
gage rates fall. This results in the prepayment of mortgage
backed securities with higher interest rates.

Conversely, prepayments due to refinancings decrease when
mortgage rates increase. This extends the life of mortgage
backed securities with lower interest rates. Other economic
factors can also lead to increases or decreases in prepay-
ments. Increases in prepayments of high interest rate mort-
gage backed securities, or decreases in prepayments of
lower interest rate mortgage backed securities, may reduce
their yield and price. These factors, particularly the relation-
ship between interest rates and mortgage prepayments
makes the price of mortgage backed securities more volatile
than many other types of fixed income securities with
comparable credit risks.

Mortgage backed securities generally compensate for
greater prepayment risk by paying a higher yield. The
difference between the yield of a mortgage backed security
and the yield of a U.S. Treasury security with a comparable
maturity (the spread) measures the additional interest paid
for risk. Spreads may increase generally in response to
adverse economic or market conditions. A security’s spread
may also increase if the security is perceived to have an
increased prepayment risk or perceived to have less market
demand. An increase in the spread will cause the price of
the security to decline.

A Fund may have to reinvest the proceeds of mortgage
prepayments in other fixed income securities with lower
interest rates, higher prepayment risks, or other less favor-
able characteristics.

Tax Risks

In order to be tax-exempt, municipal securities must meet
certain legal requirements. Failure to meet such requirements
may cause the interest received and distributed by Maryland
Municipal Bond Fund, Pennsylvania Municipal Bond Fund,
New York Municipal Bond Fund, Pennsylvania Tax-Free
Money Market Fund and New York Tax-Free Money Market
Fund to their shareholders to be taxable.
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Changes or proposed changes in federal tax laws may cause
the prices of municipal securities to fall.

Income from Maryland Municipal Bond Fund, Pennsylvania
Municipal Bond Fund, New York Municipal Bond Fund,
Tax-Free Money Market Fund, Pennsylvania Tax-Free
Money Market Fund and New York Tax-Free Money
Market Fund may be subject to the alternative minimum tax
(AMT). However, Tax-Free Money Market Fund, Pennsyl-
vania Tax-Free Money Market Fund and New York
Tax-Free Money Market Fund are required to limit to 20%
that part of their income that would be subject to AMT.

Risks of Non-Diversification

Maryland Municipal Bond Fund, Pennsylvania Municipal
Bond Fund and New York Municipal Bond Fund are
non-diversified. Compared to diversified mutual funds, each
of these Funds may invest a higher percentage of its assets
among fewer issuers of portfolio securities. This increases a
Fund’s risk by magnifying the impact (positively or neg-
atively) that any one issuer has on a Fund’s Share price and
performance.

Risks Associated With Non-Investment
Grade Securities

The securities in which a Fund may invest may be rated
below investment grade. Securities rated below investment
grade may be subject to the same risks as those inherent in
corporate debt obligations that are rated below investment
grade, also known as junk bonds. Junk bonds generally
entail greater market, credit and liquidity risks than invest-
ment grade securities. For example, their prices are more
volatile, economic downturns and financial setbacks may
affect their prices more negatively, and their trading market
may be more limited.

Maryland Investment Risks

Maryland Municipal Bond Fund emphasizes investments in
Maryland and is more subject to events that may adversely
affect Maryland issuers compared to funds that invest in
multiple states.

Maryland’s economy is relatively diversified across the
service, trade and government sectors. The high proportion
of federal government jobs, which contributes to high
wealth levels, made the state vulnerable to the recession and
concurrent federal downsizing in the early 1990’s; however,
Maryland’s economic growth rate has improved and is
nearing the national average.

New York Investment Risks

New York Municipal Bond Fund and New York Tax-Free
Money Market Fund emphasize investments in New York
and are subject to events that may adversely affect New
York issuers compared to funds that invest in multiple
states. New York’s economy is large and diverse. While
several upstate counties benefit from agriculture, manu-
facturing and high technology industries, New York City
nonetheless still dominates the State’s economy through its
international importance in economic sectors such as adver-
tising, finance, and banking. Any major changes to the
financial conditions of New York City would ultimately
have an effect on the State. Yields on New York municipal
securities depend on a variety of factors, including: the
general conditions of the short-term municipal note market
and the municipal bond market; the size of the particular
offering; the maturity of the obligations; and the rating of
the issue. Further, any adverse economic conditions or
developments affecting the State, counties, municipalities or
City of New York could impact New York Municipal Bond
Fund or New York Tax-Free Money Market Fund’s portfo-
lio. The ability of these Funds to achieve their investment
goals also depends on the continuing ability of the issuers of
New York municipal securities and participation interests,
or the guarantors of either, to meet their obligations for the
payment of interest and principal when due.

Pennsylvania Investment Risks

Pennsylvania Municipal Bond Fund and Pennsylvania
Tax-Free Money Market Fund emphasize investments in
Pennsylvania and are more subject to events that may
adversely affect Pennsylvania issuers.

Pennsylvania’s economy historically has been dependent
upon heavy industry, but has diversified recently into
various services, particularly into medical and health serv-
ices, education and financial services. Agricultural
industries continue to be an important part of the economy,
including not only the production of diversified food and
livestock products, but substantial economic activity in
agribusiness and food-related industries. Service industries
currently employ the greatest share of nonagricultural
workers, followed by the categories of trade and
manufacturing. Future economic difficulties in any of these
industries could have an adverse impact on the finances of
the Commonwealth or its municipalities, and could
adversely affect the market value of the Pennsylvania
exempt securities in the Pennsylvania Municipal Bond Fund
or the ability of the respective obligors to make payments of
interest and principal due on such Securities.
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Risks of Foreign Investing

Foreign securities pose additional risks because foreign
economic or political conditions may be less favorable than
those of the United States. Securities in foreign markets may
also be subject to taxation policies that reduce returns for
U.S. investors.

Foreign companies may not provide information (including
financial statements) as frequently or to as great an extent as
companies in the United States. Foreign companies may
also receive less coverage than United States companies by
market analysts and the financial press. In addition, foreign
countries may lack uniform accounting, auditing and finan-
cial reporting standards or regulatory requirements com-
parable to those applicable to U.S. companies. These factors
may prevent Balanced Fund, International Equity Fund,
Large Cap Value Fund and Small Cap Growth Fund and its
Advisor and sub-advisor from obtaining information con-
cerning foreign companies that is as frequent, extensive and
reliable as the information available concerning companies
in the United States.

Foreign countries may have restrictions on foreign owner-
ship of securities or may impose exchange controls, capital
flow restrictions or repatriation restrictions which could
adversely affect the liquidity of a Fund’s investments.

Risks of Investing in Emerging Market Countries

Securities issued or traded in emerging markets generally
entail greater risks than securities issued or traded in devel-
oped markets. For example, their prices may be significantly
more volatile than prices in developed countries. Emerging
market economies may also experience more severe down-
turns (with corresponding currency devaluations) than
developed countries.

Emerging market countries may have relatively unstable
governments and may present the risk of nationalization of
businesses, expropriation, confiscatory taxation or, in cer-
tain instances, reversion to closed market, centrally planned
economies.
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Currency Risks

Exchange rates for currencies fluctuate daily. The combina-
tion of currency risk and market risk tends to make secu-
rities traded in foreign markets more volatile than securities
traded exclusively in the U.S.

Asset Allocation Risks

The Balanced Fund is subject to the risk that the Advisor’s
asset allocation decisions between equity securities, on the
one hand, and fixed income securities, on the other hand,
will not anticipate market trends successfully. For example,
investing too heavily in common stocks during a stock
market decline may result in a failure to preserve capital.
Conversely, investing too heavily in fixed income securities
during a period of stock market appreciation may result in
lower total returns.

Active Trading Risks

The Fund may trade securities actively, which could
increase its transaction costs (thereby lowering its perform-
ance) and increase the amount of taxes that you may pay.

Exchange-Traded Funds

An investment in an ETF generally presents the same pri-
mary risks as an investment in a conventional fund (i.e., one
that is not exchange-traded) that has the same investment
objectives, strategies, and policies. The price of an ETF can
fluctuate up or down, and the Fund could lose money inves-
ting in an ETF if the prices of the securities owned by the
ETF go down. In addition, ETFs may be subject to the
following risks that do not apply to conventional funds:

(i) the market price of an ETF’s Shares may trade above or
below their net asset value; (ii) an active trading market for
an ETF’s Shares may not develop or be maintained; or

(iii) trading of an ETF’s Shares may be halted if the listing
exchange’s officials deem such action appropriate, the
Shares are delisted from the exchange, or the activation of
market-wide “circuit breakers” (which are tied to large
decreases in stock prices) halts stock trading generally.
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Close Out Risks

In a short sale transaction, close out risk is created by the
ability of the broker to request at any time that the Fund
close out its short position in the security. The broker’s call
request would force the Fund to purchase the security at its
current market price, and thus could result in a loss to the
Fund.

How are Shares Priced?

The Trust offers eight classes of Shares: Class A Shares,
Class A2 Shares, Class B Shares, Class C Shares, Class S
Shares, Corporate Shares, Institutional | Shares and
Institutional 11 Shares. Effective December 31, 2008, Class
B Shares were no longer available for purchase by new or
existing shareholders. All Share classes have different sales
charges and other expenses, which affect their performance,
and which an investor bears directly or indirectly as a
shareholder. Each Share class represents interests in a single
portfolio of securities. This prospectus relates only to
Corporate Shares, Institutional | Shares, Institutional Il
Shares and Class S Shares as shown in the chart below.
These Share classes are not subject to a front-end or con-
tingent deferred sales charge (CDSC). Contact your finan-
cial intermediary or call the Trust at 1-800-836-2211 for
more information about Class A Shares, Class A2 Shares,
Class B Shares and Class C Shares.

Corporate Institutional | Institutional Il Class S

FUND Shares Shares Shares Shares
Money Market

U.S. Treasury Money Market X X X
Prime Money Market X

Pennsylvania Tax-Free Money Market
Tax-Free Money Market
U.S. Government Money Market X X

Bond, Balanced, and Stock Funds
New York Tax-Free Money Market X

Each Money Market Fund attempts to stabilize the net asset
value (NAV) of its Shares at $1.00 by valuing its portfolio
securities using the amortized cost method. The Money
Market Funds cannot guarantee that their NAV will always
remain at $1.00 per Share. As noted below, the Money
Market Funds” NAYV is calculated twice each day that the
New York Stock Exchange (NYSE) and Federal Reserve
Board is open for business.

In addition, the Money Market Funds reserve the right to
allow the purchase, redemption, and exchange of Shares on
any other day on which regular trading in money market
instruments is taking place. On any day that the bond mar-
kets close early, such as days in advance of holidays or in
the event of any emergency, the Money Market Funds
reserve the right to advance the time NAV is determined
and by which purchase, redemption, and exchange orders
must be received on that day, to the time of such closing.

The net asset value (NAV) of Shares of the Bond, Balanced,
and Stock Funds fluctuates and is generally based upon the
market value of portfolio securities and other assets of the
Fund. The NAV is determined at the end of regular trading
of the New York Stock Exchange (NYSE), which is gen-
erally 4:00 p.m. (Eastern time) but may vary due to market
circumstances or other reasons (NYSE Close) on each day
the NYSE is open. Equity securities are generally valued
according to the last sale price in the market in which they
are primarily traded (either a national securities exchange or
the over-the-counter (OTC) market). Fixed income secu-
rities are generally valued according to the mean between
bid and asked prices as furnished by an independent pricing
service, except that fixed income securities with remaining
maturities of less than 60 days at time of purchase may be
valued at amortized cost. Futures contracts and options are
generally valued at market values established by the
exchanges on which they are traded at the close of trading
on such exchanges. Options traded in the OTC market are
generally valued according to the mean between the last bid
and the last asked price for the option as provided by an
investment dealer or other financial institution that deals in
the option. Investments in other open-end registered
investment companies are valued at net asset value.

Trading in foreign securities may be completed at times
which vary from the NYSE Close. In computing its NAV,
the Fund values foreign securities at the latest closing price
on the exchange on which they are traded immediately prior
to the NYSE Close. Certain foreign currency exchange rates
may also be determined at the latest rate prior to the NYSE
Close. Foreign securities quoted in foreign currencies are
translated into U.S. dollars at the foreign exchange rate in
effect at 4:00 p.m. Eastern time, on the day the value of the
foreign security is determined. Occasionally, events that
affect these values and exchange rates may occur between
the times at which they are determined and the NYSE Close.
If such events materially affect the value of portfolio secu-
rities, these securities may be valued at their fair value as
determined in good faith by the Fund’s Board, although the
actual calculation may be done by others. If a Fund owns
foreign securities that trade in foreign markets on days the
NYSE is closed, or if the NYSE closes earlier than 4:00
p.m. Eastern time, the value of these securities, and there-
fore the Fund’s assets, may change on days or at times you
cannot purchase, redeem or exchange Shares of such Fund.
In all cases, the Funds’ Board may determine in good faith
that another method of valuing investments is necessary to
appraise their fair market value.
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The following table shows at what times the Funds calculate
their NAV:

FUND NAV Calculated (Eastern Time)
Money Market 3:00 p.m. and

Prime Money Market NYSE Close

U.S. Government Money Market

U.S. Treasury Money Market

New York Tax-Free Money Market 11:00 a.m. and
Pennsylvania Tax-Free Money Market NYSE Close
Tax-Free Money Market

All Other Funds NYSE Close

A Fund may use the fair value of a security to calculate its
NAV when, for example, (1) a portfolio security is not traded
in a public market or the principal market in which the secu-
rity trades is closed, (2) trading in a portfolio security is
suspended and not resumed prior to the normal market close,
(3) a portfolio security is not traded in significant volume for
a substantial period, or (4) the Fund’s Advisor determines
that the quotation or price for a portfolio security provided
by a dealer or independent pricing service is inaccurate.

Fair valuation procedures are also used when a significant
event affecting the value of a portfolio security is
determined to have occurred between the time when the
price of the portfolio security is determined and the close of
trading on the NYSE, which is when the Fund’s NAV is
computed. An event is considered significant if there is both
an affirmative expectation that the security’s value will
change in response to the event and a reasonable basis for
quantifying the resulting change in value. Significant events
include significant general securities market movements
occurring between the time when the price of the portfolio
security is determined and the close of trading on the NYSE.
For domestic fixed income securities, such events may
occur where the cut-off time for the market information
used by the independent pricing service is earlier than the
end of regular trading on the NYSE. For securities normally
priced at their last sale price in a foreign market, such events
can occur between the close of trading in the foreign market
and the close of trading on the NYSE. In such cases, use of
fair valuation can reduce an investor’s ability to seek to
profit by estimating the Fund’s NAV in advance of the time
when the NAV is calculated.

In some cases, events affecting the issuer of a portfolio
security may be considered significant events. Examples of
potentially significant events include announcements con-
cerning earnings, acquisitions, new products, management
changes, litigation developments, a strike or natural disaster
affecting the company’s operations or regulatory changes or
market developments affecting the issuer’s industry occur-
ring between the time when the price of the portfolio secu-
rity is determined and the close of trading on the NYSE. For
securities of foreign issuers, such events could also include
political or other developments affecting the economy or
markets in which the issuer conducts its operations or its
securities are traded.
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The Funds’ Board has authorized the use of an independent
fair valuation service to monitor changes in a designated
U.S. market index after foreign markets close, and to
implement a fair valuation methodology to adjust the
closing prices of foreign securities if the movement in the
index is significant.

There can be no assurance that a Fund could purchase or sell
a portfolio security at the price used to calculate the Fund’s
NAV. In the case of fair valued portfolio securities, lack of
information and uncertainty as to the significance of
information may lead to a conclusion that a prior valuation is
the best indication of a portfolio security’s present value.
Fair valuations generally remain unchanged until new
information becomes available. Consequently, changes in the
fair valuation of portfolio securities may be less frequent and
of greater magnitude than changes in the price of portfolio
securities valued at their last sale price, by an independent
pricing service, or based on market quotations. Fair valuation
determinations often involve the consideration of a number
of subjective factors, and the fair value price may be higher
or lower than a readily available market quotation.

To the extent any fund invests in other investment compa-
nies, the prospectuses for those companies explain the
circumstances under which they will use fair value pricing
and the effects of using fair value pricing.

How to Purchase, Redeem, and
Exchange Shares

For information about investing in Class S Shares of the
Funds, please refer to the section titled “Class S Shares
only” in this prospectus. For information about investing in
Corporate Shares, please refer to the section titled
“Corporate Class of Prime Money Market Fund” in this
prospectus.

When the NYSE is open for business, you may purchase,
redeem, or exchange Shares by phone, mail, or wire through
your financial intermediary or the Trust, subject to daily
cutoff times. Your order will be processed at the next calcu-
lated NAV after your order request is received by the Fund
or its designated agent in proper form. The NYSE is closed
on weekends and on the following holidays: New Year’s
Day, Martin Luther King, Jr. Day, President’s Day, Good
Friday, Memorial Day, Independence Day, Labor Day,
Thanksgiving Day and Christmas Day. Purchases and
redemptions by wire will not be available on days the
Federal Reserve wire system is closed. In addition to the
scheduled NYSE holidays noted above, the Federal Reserve
wire system is scheduled to be closed on the following days:
Columbus Day and Veterans’ Day. The Funds do not issue
share certificates and they reserve the right to reject any
purchase request for any reason.

The Funds will only accept purchases from residents of the
United States (including Guam, Puerto Rico, and the
U.S. Virgin Islands) with U.S. mailing addresses.
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To help the government fight the funding of terrorism and
money laundering activities and to verify your identity,
Federal law requires all financial institutions to obtain,
verify, and record information that identifies each person
who opens an account.

Purchasing Shares

If you would like to purchase Shares of an MTB Fund for
the first time, please consult a financial professional in
your area. If you do not have a financial professional,
please call the MTB Shareholder Services department at
1-800-836-2211.

Minimum Initial Investment Amount Initial

Corporate Shares $1,000,000
Institutional | Shares $ 100,000
Institutional Il Shares $ 100,000

The minimum initial investment amounts may be waived or
lowered from time to time.

Accounts With Low Balances

Due to the high cost of maintaining accounts with low
balances, non-retirement accounts may be closed if
redemptions or exchanges cause the account balance to fall
below $250 (for Class S Shares, this is subject to the status
of the Sweep Account). Before an account is closed, you
will be notified and allowed 30 days to purchase additional
Shares to meet the minimum account balance required.

Through Your Financial Intermediary

Shareholders normally purchase Shares through investment
professionals and different types of customer accounts at
financial intermediaries. You should read this prospectus
together with any agreements between you and your finan-
cial intermediary to learn about procedures to follow, the
services provided, the fees charged for those services,
required earlier cutoff times than shown in this prospectus,
and any restrictions and limitations imposed.

Directly With MTB Funds

To purchase Shares directly with the Trust, please call
Shareholder Services at 1-800-836-2211.

Transactions by Telephone

Once your account is established, you may purchase,
redeem or exchange Shares by telephone unless you have
declined this privilege on your account application. Please
call Shareholder Services at 1-800-836-2211 to transact by
telephone.

The Funds reserve the right to modify or terminate tele-
phone redemption and exchange privileges at any time.

Shareholders will be notified prior to any modification or
termination. Your telephone instructions may be electroni-
cally recorded for your protection. Shareholders who pur-
chase Shares by telephone or accept the telephone
redemption or exchange privilege authorize the Trust and its
agents to act upon their telephonic instructions for any
account for which they have authorized such services.
Redeeming or exchanging Shares over the telephone is
convenient, but not without risk. Although the Funds have
created certain safeguards and procedures to confirm the
identity of callers and the authenticity of instructions, the
Funds are not responsible for any losses or costs incurred by
following phone instructions we reasonably believe to be
genuine. If you transact with the Fund over the telephone,
you will generally bear the risk of any loss.

Payment Methods

Payment may be made by check, Federal Reserve System
wire, or Automated Clearing House (ACH). Please see
“Limitations on Redemption Proceeds” below for
information on how your form of payment may impact the
timing of redemption proceeds. Where a Fund offers more
than one Share class and you do not specify the class choice
on your form of payment, you generally will receive

Class A Shares (Class A2 Shares in the case of the MTB
Money Market Fund). Each payment must be accompanied
by your name, the Fund’s name and Share class, and your
account number (if established).

By Check

Current shareholders can purchase additional Shares by
sending a check to the Trust accompanied by purchase
instructions. Make your check payable to (Name of the
Fund and Class of Shares) and mail it to the Trust along
with your application.

MTB Group of Funds
P.O. Box 44489
Denver, CO 80201

If you are not a current shareholder, please call Shareholder
Services at 1-800-836-2211 for information on how to
purchase Shares. Purchase orders by mail for non-Money
Market Funds are considered received after payment by
check has been converted into federal funds. This is nor-
mally the next business day after the check is received.
However, payment may be delayed up to seven business
days to allow your purchase payment to clear. Purchase
orders by mail for Money Market Funds begin earning
dividends on the day after the check is converted into
federal funds.

The Funds do not accept cash, money orders, credit cards,
travelers checks, or third party checks (for example, checks
that are either not from the investor or made payable to a
third party and endorsed over to the Trust).
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FUND TYPE

By Federal Reserve System Wire

Once your account is established, ask your bank to wire
money to the Fund’s custodian bank, accompanied by
purchase instructions. For additional purchases, wire your
money along with your fund and account number. Wire
orders will only be accepted on days on which the Funds,
M&T Bank, and the Federal Reserve wire system are open
for business. Some financial institutions may charge a fee
for wire services. The Funds also reserve the right to charge
a processing fee for wire transfers. Below is a chart that
shows the different cutoff times for processing Fund pur-
chases and what it means to you. The Funds are not respon-
sible for delays in the receipt of wires.

Your Purchase Your Purchase
Request in Request in
Proper Order/ Proper Order and
Federal Funds Federal Funds
Received Before: Received After:
(Easterntime)  Results in: (Eastern time) Resuls in:

Tax-Free Money  11:00a.m.  Dividends earned 11:00 a.m., but
Market Funds

Dividends earned

that day before NYSE Close beginning next day

Taxable Money

3:00 p.m.  Dividends earned 3:00 p.m., but Dividends earned

Market Funds that day before NYSE Close beginning next day

Bond, Balanced  NYSE Close Receive that NYSE Close Receive next

and Stock Funds day’s closing calculated NAV
NAV

Send your wire to:

The Bank of New York Mellon

New York, NY

Dollar Amount of Wire

ABA Number: 021000018

Account Number 8900668229

Attn: (MTB Fund Name)

Wire Order Number, Dealer Number or Group Number
Nominee/Institution Name

Further Credit To: (MTB Account name and number)

By ACH

Once your account is established, you may purchase Fund
Shares by transferring money via ACH from your checking
or savings account to your Fund account. You will not begin
earning dividends on Fund Shares until the ACH transaction
settles, which could be as soon as the next business day.

Systematic Investment Program

Once you have opened a Fund account, you can add to your
investment on a regular basis in amounts of $1000 or more
through automatic deductions from your checking or sav-
ings account. To sign up for this program, please call the
MTB Group of Funds for an application.
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Redeeming Shares

To redeem Shares you must provide us with your name, the
Fund’s name and Share class, your account number, the
number of Shares or dollar amount you wish to redeem, and
your choice of Payment Option. If you do not specify a
Payment Option, a check will be mailed to you at your
address of record. Redemption requests for Shares held
through an IRA account must be made by mail and not by
phone.

By Telephone

To redeem Shares by telephone, please call Shareholder
Services at 1-800-836-2211. You are automatically eligible
to make telephone redemptions unless you decline the priv-
ilege at the time you open your account. It is recommended
that you provide the necessary information for the telephone
redemption option on your initial application. If you do not
do this and later wish to take advantage of the telephone
redemption privilege, call the Trust for authorization forms.
The Trust limits telephone redemptions to the address of
record to $50,000. Telephone redemption requests above
$50,000 may be transferred to a linked M&T Bank account
on record; otherwise you must submit a written request with
a Medallion signature guarantee. Please contact MTB
Shareholder Services for further information.

By Mail

Send your written request to the Trust.

MTB Group of Funds
P.O. Box 44489
Denver, CO 80201

Payment Options

You may receive your redemption proceeds by check,
Federal Reserve System wire, or ACH transfer to your
designated bank account. See “Limitations on Redemption
Proceeds” below for additional information about payment
of redemption proceeds.

The Funds reserve the right to charge a fee for outgoing
wires and overnight check requests. The Funds may in its
discretion waive this fee under special circumstances.

By Check

Normally, a check for redemption proceeds is mailed within
one business day after your redemption order is received,
but in no event more than seven business days after receipt
of a proper redemption request.
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By Federal Reserve System Wire

Wire transfers of redemption proceeds can only be made on
days on which the Federal Reserve wire system, M&T
Bank, and the Funds are open for business. Certain financial
institutions may charge a fee for the receipt of wire trans-
fers. The Funds also reserve the right to charge a processing
fee for wire transfers. Below is a chart that shows the
different cutoff times for processing Fund redemptions by
wire and what it means to you.

Your Redemption Your Redemption
Request in Request in
Proper Order Proper Order
FUND Received Before: Received After:
TYPE/ NAME (Easterntime)  Results in: (Eastern time) Results in:
Tax-Free Money 11:00am.  Samedaywire 11:00am., but  Next day wire
Market Funds before NYSE Close
No dividends Dividends
earned that day earned
that day
No dividends
earned next day
Taxable Money 3:00p.m.  Same day wire 3:00 p.m., but Next day wire
Market Funds before NYSE Close
No dividends Dividends
earned that day earned
that day
No dividends

earned next day

Bond, Balancedand ~ NYSE Close  Receivethat ~ NYSE Close Receive next
Stock Funds day's calculated NAV
closing NAV
Second day wire
Next day wire

By ACH
You may have redemption proceeds sent directly to your
checking or savings account via ACH transfer from the
Fund. If you place your order by 11:00 a.m. (Eastern Time)
for the Tax-Free Money Market Funds, 3:00 p.m. (Eastern
Time) for the Taxable Money Market Funds, or the NYSE
close for the Bond, Balanced and Stock Funds, you will
receive that day’s closing NAV. Since ACH transfers are
processed overnight, you generally will not receive
redemption proceeds until at least the second business day.

Systematic Withdrawal Program
You may automatically redeem Shares in a minimum
amount of $1,000 on a regular basis. Your account must be
worth at least $10,000 at the time the program is estab-
lished. This program may reduce, and eventually deplete,
your account. Payments should not be considered yield or
income. For more information and an application form for
this program call the Trust.

Additional Conditions

Signature Guarantees

For your protection the Trust requires the Medallion
Guarantee (Stamp 2000 Medallion Guarantee) on written
redemption requests and instructions:

e when you are requesting a redemption by check of
$50,000 or more;

e when you want a redemption to be sent to an address or
bank account other than the one you have on record with
the Fund,

* when you want the redemption payable to someone other
than the shareholder of record; or

« when you request a bank account to be linked to your
MTB Fund (all bank account owners must sign).

Your signature can be guaranteed by any federally insured
financial institution (such as a bank or credit union) or a
broker-dealer that is a domestic stock exchange member,
but not by a notary public.

Limitations on Redemption Proceeds

Redemption proceeds normally are wired or mailed within
one business day after receiving a request in proper form.
Payment may be delayed up to seven days:

 to allow your purchase to clear (as discussed below);
e during periods of market volatility;

» when a shareholder’s trade activity or amount adversely
impacts the Fund’s ability to manage its assets; or

e during any period when the Federal Reserve wire or
applicable Federal Reserve banks are closed, other than
customary weekend and holiday closings.

If you request a redemption of Shares recently purchased by
check (including a cashier’s check or certified check) or
ACH, your redemption proceeds may not be made available
for up to seven calendar days to allow the Fund to collect
payment on the instrument used to purchase such Shares. If
the purchase instrument does not clear, your purchase order
will be cancelled and you will be responsible for any losses
incurred by the Fund as a result of your cancelled order.

In addition, the right of redemption may be suspended, or
the payment of proceeds may be delayed, during any period:

e when the NYSE is closed, other than customary weekend
and holiday closings;

« when trading on the NYSE is restricted, as determined
by the SEC; or

e in which an emergency exists, as determined by the SEC,
so that disposal of the Fund’s investments or determi-
nation of its NAV is not reasonably practicable.
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Any attempt to redeem Shares of a Money Market Fund
through checkwriting before the purchase instrument has
cleared will be automatically rejected.

You will not accrue interest or dividends on uncashed
redemption checks from the Fund if those checks are
undeliverable and returned to the Fund.

Redemption in Kind

Although the Funds intend to pay Share redemptions in
cash, each Fund reserves the right to pay the redemption
price in whole or in part by a distribution of the Fund’s
portfolio securities.

Redemption From Retirement Accounts

In the absence of your specific instructions, 10% of the
value of your redemption from a retirement account in a
Fund may be withheld for taxes. This withholding only
applies to certain types of retirement accounts.

Exchanging Shares

You may exchange Shares of a Fund for the same Share
class of another MTB Fund. All exchange requests must
include your name and account number, the Fund’s name
and Share class, the number of Shares or dollar amount you
wish to exchange and the name of the Fund into which the
exchange is to be made.

In order to exchange Shares you must submit your request
in proper form and:

e meet the minimum initial investment requirements (if the
exchange results in the establishment of a new account);

« establish an account in the Fund you want to acquire if
you do not have an account in that Fund;

 ensure that the account registrations are identical;

* receive a prospectus for the Fund into which you wish to
exchange; and

e only exchange into a Fund that may be legally sold in
your state of residence.

An exchange is treated as a redemption and subsequent
purchase and is a taxable transaction. The Funds may
modify or terminate the exchange privilege at any time, and
shareholders will be notified prior to any modification or
termination.
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By Telephone

To request an exchange, and for additional information about
the exchange privilege, call the Trust. Below is a chart that
shows the cutoff times for processing Fund exchanges and what
it means to you.

Your Exchange Your Exchange
Request in Request in
Proper Order Proper Order
Received Before: Received After:
FUND TYPE (Easterntime) Results in: (Eastern time) Results in:
Money Market Funds 3:00 p.m. Sameday  3:00 p.m.  Nextday exchange
exchange
Tax-Free Money 11:00 a.m. Sameday  11:00am.  Next day exchange
Market Funds exchange
All Other Funds NYSE Close  Sameday  NYSE Close  Next day exchange
exchange

You will not receive a dividend from the Fund into which
you are exchanging on the date of the exchange.

You will automatically be eligible for phone exchanges,
unless you decline this privilege at the time you open your
account. It is recommended that you provide the necessary
information for the phone exchange option on your initial
application. If you do not do this and later wish to take
advantage of the privilege, call the Trust for authorization
forms.

By Mail
Send your written request to

MTB Group of Funds
PO Box 44489
Denver, CO 80201

Systematic Exchange Program

You may exchange Shares from one Fund into the same
share class of another Fund on a monthly, quarterly or
annual basis. Exchanges must be at least $1,000 and are
subject to limitations as described above. For more
information and an application form for this Program, call
the Trust.

Class S Shares Only

If you invest in Class S Shares through a sweep account you
will receive sweep account materials describing the various
features and operations of the sweep account from M&T
Bank, as well as account opening forms. The sweep account
materials should be reviewed in conjunction with this
prospectus.
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Corporate Class of Prime Money Market Fund

The Corporate Class will accept purchases on the following
terms:

e $1 million minimum, on a non-aggregated basis, to open
an account;

 additional purchases for existing accounts in any amount.

Eligible purchasers are limited to Corporate customers of
M&T Corporate Trust, M&T Institutional Custody and
M&T Securities, directed trustees of defined benefit plans,
and commercial demand deposit account sweeps.

The Corporate Class will not accept the following pur-
chases:

e personal trust or discretionary accounts;

 exchanges from existing MTB money market accounts,
or purchases that result from the sale and reinvestment of
existing MTB money market accounts.

Existing shareholders of the Corporate Class may continue
to hold their Shares and add to their accounts without regard
to the stated minimums and restrictions.

Frequent Trading Policies

Fluctuating Funds. Excessive trading into and out of a
Fund can have adverse consequences for the Fund and
shareholders who use the Fund as a long-term investment
vehicle. Such trading in significant amounts can disrupt a
Fund’s investment strategies (e.g., by requiring it to sell
investments at inopportune times or maintain excessive
short-term or cash positions to support redemptions),
increase brokerage and administrative costs, and affect the
timing and amount of taxable gains distributed by the Fund.
Investors or brokers engaged in such trading may also seek
to profit by anticipating changes in the Fund’s NAV in
advance of the time as of which NAV is calculated.

The Funds’ Board has approved policies and procedures
intended to discourage excessive trading of the Fund’s
Shares. The Funds monitor trading in Shares in an effort to
identify disruptive trading activity. Whether or not the
specific testing criteria or monitoring limits proscribed by
the policies and procedures are exceeded, the Funds’
management or Advisor may determine from the amount,
frequency or pattern of purchases and redemptions or
exchanges that a shareholder or broker is engaged in
excessive trading that is or could be detrimental to the
Funds and other shareholders and may preclude the share-
holder or broker from making further purchases or
exchanges of Shares. No matter how the Funds define their
testing criteria for, or monitoring limits on, excessive
trading of Shares, other purchases and sales of Shares may
have adverse effects on the management of a Fund’s
portfolio and its performance.

The Funds’ excessive trading restrictions do not apply to
purchases and sales of Shares of MTB Group of Funds
(Underlying Funds) by the MTB Managed Allocation
Funds. Allocation changes of the investing MTB Managed
Allocation Fund are monitored by MTBIA management,
and the managers of the Underlying Fund must determine
that there is no material adverse impact on the Underlying
Fund or its shareholders. The intent of this exception is to
allow managers of the MTB Managed Allocation Funds to
accommodate cash flows that result from non-abusive
trading in the MTB Managed Allocations Funds, and to
reallocate portfolio investments of MTB Managed Alloca-
tion Funds among various Underlying Funds in accordance
with the investment objectives of the MTB Managed
Allocation Funds, without being stopped from such trading
because the aggregate of such trades exceeds the monitoring
limits. Nevertheless, as with any trading in Fund Shares,
purchases and redemptions of Underlying Fund Shares by
the MTB Managed Allocation Funds could adversely affect
the management of the Underlying Fund’s portfolio and its
performance.

The Advisor will provide to the Funds’ Board a quarterly
report of all occurrences deemed to be excessive trading
during the preceding quarter, and a description of any action
taken with respect thereto.

Money Market Funds. Given the short-term nature of the
Money Market Funds’ investments and their use of the
amortized cost method for calculating the NAV of Money
Market Fund Shares, the Fund does not anticipate that in the
normal case frequent or short-term trading into and out of
the Money Market Funds will have significant adverse
consequences for the Money Market Funds and their share-
holders. For this reason and because the Money Market
Funds are intended to be used as liquid short-term invest-
ments, the Funds’ policies or procedures to discourage
frequent or short-term trading do not apply to the Money
Market Funds’ Shares. However, the Money Market Funds
may limit or terminate the availability of purchases or
exchanges to a shareholder and may bar the shareholder
from purchasing or exchanging Shares of the Money Market
Funds and other non-Money Market Funds if the Funds’
management or Advisor determines from the amount, fre-
quency or pattern of purchased and redemptions or
exchanges that the shareholder is engaged in excessive
trading that is or could be detrimental to the non-Money
Market Funds and their shareholders.
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ACCOUNT AND SHARE INFORMATION

amounts (including items of material value) to financial
intermediaries for marketing and servicing Shares. Financial
intermediaries include the Advisor and its affiliates. You
should consult your financial intermediary to determine what
types of compensation it may receive for selling Fund Shares.

Account and Share Information

Corporate Resolutions

Corporations and certain other organizations are required to
furnish evidence of the authority of persons designated on
the account application to effect transactions on behalf of

the organization. Rule 12b-1 Plans (Corporate Shares, Institutional Il

o Shares and Class S Shares Only)
Confirmations and Account Statements

Except with respect to the Money Market Funds, you will
receive written confirmation of purchases, redemptions and
exchanges (except systematic transactions). Money Market
Funds send monthly statements in lieu of share activity
confirmations. Shareholders of all other Funds also will
receive quarterly statements reporting all account activity,
unless there is activity in the account in which case a
monthly statement is sent, including systematic transactions,
dividends and capital gains paid.

Retirement Investments

Shares of the Funds can be purchased as an investment for
retirement plans or IRA accounts. You may be subject to an
annual IRA account fee. Each Tax-Free Money Market
Fund, the Maryland Municipal Bond Fund, the
Pennsylvania Municipal Bond Fund, and the New York
Municipal Bond Fund are generally not appropriate for
retirement plans or IRA accounts. For further details, con-

The Funds have adopted a Rule 12b-1 Plan (Plan) on behalf
of Corporate Shares, Institutional 1l Shares and Class S
Shares offered by this prospectus, which allows them to pay
distribution fees to financial intermediaries (which may be
paid through the Distributor) at an annual rate of up to
0.25% of the average daily net assets of these share classes
of the Funds, for the sale, distribution, administration,
customer servicing and recordkeeping of these Shares.
These fees may be paid to the Distributor, the Advisor and
their affiliates. The Funds may waive or reduce the max-
imum amount of Rule 12b-1 fees they pay from time to time
in their sole discretion. In addition, a financial intermediary
(including the Distributor, the Advisor or their affiliates)
may voluntarily waive or reduce any fees to which they may
be entitled. Because these Shares may pay marketing fees
on an ongoing basis, your investment cost may be higher
over time than other Shares with different sales charges and
marketing fees.

Shareholder Services Plans (Corporate Shares,
Institutional | Shares and Class S Shares Only)

tact MTB Funds and consult a tax advisor.

Online Access

Shareholders of the Money Market Funds can view state-
ments and performance information on-line by signing up
on the MTB website at www.mtbfunds.com. For more
information, contact the MTB Group of Funds.

Distribution of Fund Shares

ALPS Distributors, Inc. (Distributor), whose address is
1290 Broadway, Suite 1100 Denver, CO 80203, serves as
the Distributor of the Funds offered by this prospectus.

Except for Class S Shares, the Fund’s Distributor markets
the Shares described in this prospectus to corporations,
institutions or other entities investing for their own
(including as a fiduciary) or their individual customers’
accounts, directly or through a financial intermediary that
has an agreement with the Distributor.

The Fund’s Distributor markets the Class S Shares
described in this prospectus to institutions and individuals
and to customers who purchase Shares through cash
management services, such as sweep accounts.

When the Distributor receives marketing fees it may pay
some or all of them to financial intermediaries. The Distrib-
utor and its affiliates may pay out of their assets other
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The Funds have adopted a Shareholder Services Plan on
behalf of Corporate Shares, Institutional | Shares, and Class
S Shares, which is administered by ALPS Distributors, Inc.
to pay service fees to financial intermediaries (which may
include the Distributor, the Advisor or their affiliates) for
providing services to the Funds and their shareholders and
maintaining shareholders accounts. M&T Securities, Inc.
(M&T Securities) has entered into a shareholder services
agreement with ALPS Distributors, Inc. under which it is
entitled to receive a shareholder services fee for acting as
shareholder servicing agent for the Funds, including
providing shareholder assistance and communicating or
facilitating purchases and redemptions of Shares.
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Additional Payments to Financial Intermediaries Dividends and Capital Gains

The Advisor and its affiliates may pay out of their own Dividends Declared/
. . Lo FUND Dividends Paid

reasonable resources and profits amounts (including items

of material value) to certain financial intermediaries International Equity Fund, Large Cap Growth Fund, Annually/Annually

including the Distributor) to support the sale of Shares or g”%daﬁ%%gg)xmm dM“'“ Gap Growth Fund, and

provide services to the Fund shareholders. The amounts of

these payments could be significant, and may create an Balanced Fund, Large Cap Value Fund Quarterly/Quarterly
incentive for the financial intermediaries or its employees or Money Market Fund, U.S. Treasury Money DailyMonthly
associated persons to recommend or sell Shares of the Fund Market Fund, Income Fund, New York Tax-Free

to you. These payments are not reflected in the fees and Money Market Fund, Pennsylvania Tax-Free Money

expenses listed in the fee table section of the Funds’ pro- Market Fund, Prime Money Market Fund,

Tax-Free Money Market Fund, U.S. Government

spectus because they are not paid by the Fund. Money Market Fund, Intermediate-Term Bond Fund,

. Maryland Municipal Bond Fund, Pennsylvania Municipal
These payments are negotiated and may be based on such Bond Fund, New York Municipal Bond Fund,
factors as the number or value of Shares that the financial Short Duration Government Bond Fund, Short-Term

intermediary sells or may sell; the value of client assets Corporate Bond Fund, U.S. Government Bond Fund

invested; or the type and nature of services or support fur-
nished by the financial intermediary. These payments may
be in addition to payments made by the Fund to the finan-

Only shareholders of a Fund on the record date are entitled
to receive payments of dividends and/or capital gains.

cial intermediary under a Rule 12b-1 Plan and/or share- The Money Market Funds do not expect to realize any
holder service fee arrangement. You can ask your financial capital gains or losses. If capital gains or losses were to
intermediary for information about any payments it receives occur, they could result in an increase or decrease in divi-
from the Distributor, the Advisor, their affiliates, or the dends.

Fund and any services the financial intermediary provides.
The SAI contains additional information on the types of
additional payments that may be paid.

In addition, each Fund intends to pay any capital gains at
least annually. Your dividends and capital gains dis-
tributions will be automatically reinvested in additional
Shares without a sales charge, unless you elect cash pay-
ments. If the Funds receive returned mail from the address
to which cash distributions are being mailed, a second
attempt will be made to deliver the proceeds. After a second
postal return, your account will be coded to reinvest all
future distributions until such time that a correct address is
provided.

If you purchase Shares just before a Fund declares a divi-
dend (other than a Fund that declares dividends daily) or
capital gain distribution, you will pay the full price for the
Shares and then receive a portion of the price back in the
form of a distribution, whether or not you reinvest the dis-
tribution in Shares. Therefore, you should consider the tax
implications of purchasing Shares shortly before a Fund
declares a dividend or capital gain.

Tax Information

The Funds send you an annual statement of your account
activity to assist you in completing your federal, state and
local tax returns. Fund distributions of dividends and capital
gains are taxable to you whether paid in cash or reinvested
in a Fund. Tax information will be mailed to you on or
before January 31 each year. Capital gains distributions are
taxable at different rates depending upon the length of time
a Fund holds its assets.
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The Funds’ distributions are expected to be as follows:

Distributions Are Expected
FUND To Be Primarily:

International Equity Fund, Multi Cap Growth Fund, Capital Gains
Small Cap Growth Fund

Balanced Fund, Large Cap Growth Fund, Dividends and Capital Gains
Large Cap Value Fund, Mid Cap Growth Fund,

Income Fund, Intermediate-Term Bond Fund, Dividends
Money Market Fund, Maryland Municipal Bond Fund,
New York Municipal Bond Market Fund,

New York Tax-Free Money Market Fund,
Pennsylvania Municipal Bond Fund,

Pennsylvania Tax-Free Money Market Fund,

Prime Money Market Fund,

Short Duration Government Bond Fund,

Short-Term Corporate Bond Fund,

Tax-Free Money Market Fund,

U.S. Government Bond Fund,

U.S. Government Money Market Fund,

U.S. Treasury Money Market Fund

It is anticipated that distributions for Maryland Municipal
Bond Fund, New York Municipal Bond Fund, New York
Tax-Free Money Market Fund, Pennsylvania Municipal
Bond Fund, Pennsylvania Tax-Free Money Market Fund
and Tax-Free Money Market Fund will be primarily divi-
dends that are exempt from federal income tax, although a
portion of each Fund’s dividends may not be exempt.
Dividends may be subject to state and local taxes, although
each of these Fund’s dividends will be exempt from Mary-
land, New York or Pennsylvania state personal income tax
to the extent that they are derived from interest on obliga-
tions exempt from Maryland, New York or Pennsylvania
personal income taxes, respectively.

Redemptions and exchanges are taxable sales. Capital gains
and non-exempt dividends are taxable whether paid in cash
or reinvested in the Fund. Please consult your tax advisor
regarding your federal, state and local tax liability.

Portfolio Holdings Information

Information concerning each Fund’s portfolio holdings is
available in the “Funds & Performance” section of the
Trust’s website at www.mtbfunds.com. A complete listing
of each Fund’s portfolio holdings as of the end of each
month is posted on the website approximately 30 days after
the end of the month and remains there until it is replaced
with information for the next month. You may access this
from the “Funds & Performance” page: click on “Fund
Holdings,” choose from the menu of “Equity Fund
Holdings,” “Fixed Income Holdings,” or “Money Market
Fund Holdings,” and select the name of the Fund from the
appropriate menu.
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Summary portfolio composition information as of the close
of each quarter is posted on the website approximately

30 days after the end of the quarter and remains there until
replaced by the information for the succeeding quarter. The
summary portfolio composition information may include the
following types of information, but is subject to change:

e For Stock Funds, Bond Funds and Balanced Fund, identi-
fication of the Fund’s top ten holdings;

» For Stock Funds, Bond Funds, Balanced Fund, and
Money Market Funds, percentage breakdowns of the
portfolio holdings by sector, credit quality, and/or coun-
try, as applicable.

You may access this from the “Funds & Performance” page:
click on “Institutional Funds Quarterly Fact Sheets,” and
select the appropriate link opposite the name of the Fund.

In addition, each Fund’s annual and semi-annual reports
contain complete listings of the Fund’s portfolio holdings as
of the end of the Fund’s second and fourth fiscal quarters.
You may access this from the “Funds & Performance” page:
click on “Prospectuses & Regulatory Literature” and select
the desired report from the following options: “Semi-Annual
Report Money Market Funds,” “Semi-Annual Report”

or “Annual Report.” Each Fund prepares a report on

Form N-Q of its portfolio holdings as of the end of the
Fund’s first and third fiscal quarters. Fiscal quarter
information is made available on the website within 70 days
after the end of the fiscal quarter. Each of these fiscal
quarter reports containing complete listings of the Fund’s
portfolio holdings is filed with the SEC within 60 days of
the end of the reporting period at the SEC’s website at
www.sec.gov and posted on the Funds’ website at
www.mtbfunds.com.

A description of the Funds’ Portfolio Holdings Disclosure
Policy, which addresses the disclosure of the Funds’
portfolio securities, is available in the Funds’ SAI.

Who Manages the Funds?

The Board of Trustees (the Board) governs the Funds. The
Board selects and oversees the Advisor, MTBIA a sub-
sidiary of M&T Bank. The Advisor manages each Fund’s
assets, including buying and selling portfolio securities. The
Advisor’s address is 100 E. Pratt Street, 17th Floor, Balti-
more, MD 21202.

M&T Bank is the principal banking subsidiary of M&T
Bank Corporation, a regional bank holding company in
existence since 1969. M&T Bank was founded in 1892 and
provides comprehensive banking and financial services to
individuals, governmental entities and businesses
throughout New York State, Pennsylvania, Maryland and
parts of Virginia, West Virginia, the District of Columbia
and Delaware. As of June 30, 2009, M&T Bank Corporation
had over $69.9 billion in assets. MTBIA and entities affili-
ated with MTBIA or its predecessors have served as
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SUB-ADVISORS

investment advisor to MTB Funds since 1988 and, as of
June 30, 2009, it managed approximately $20.9 billion in

Class S Shares for distribution services provided to the
Funds under the Rule 12b-1 Plan described in “Rule 12b-1

assets. As part of its regular banking operations, M&T Bank Plans.”
may make loans to public companies. Thus, it may be
possible, from time to time, for the Funds to hold or acquire
the securities of issuers which are also lending clients of
M&T Bank. The lending relationship will not be a factor in
the selection of securities.

A discussion of the Board’s review of the Funds’ investment
advisory contracts is available in the Funds” Semi-Annual
Shareholder reports dated October 31, 2008.

Sub-Advisors

Pursuant to an exemptive order from the SEC, the Advisor
(subject to the approval of the Board) may select and
replace sub-advisors and amend Sub-Advisory agreements

For its services under an Advisory Contract, the Advisor
receives an annual Advisory Fee from each Fund, equal to a
percentage of each Fund’s average daily net assets as

follows: between the Advisor and the sub-advisors without obtaining
FUND Advisory Fee shareholder approval. The foregoing applies to all Funds
Money Market Fund 0.40% except MTB Money Market Fund.
New York Tax-Free Money Market Fund 0.40% The Advisor has entered into Sub-Advisory agreements with
] the following sub-advisors to manage the Funds indicated,
Pennsylvania Tax-Free Money Market Fund 0.40% subject to supervision of the Advisor and the Board, and in
Prime Money Market Fund 0.40% accordance with the investment objective and restrictions of
the respective Funds. For their services, each sub-advisor
Tax-Free Money Market Fund 0.40% receives a fee based upon a percentage of their respective
U.S. Government Money Market Fund 0.40% Fund’s average daily net assets, which is paid by the
Advisor and not by the Fund.
U.S. Treasury Money Market Fund 0.40%
LSV Asset Management (LSV) sub-advises the value equity
Income Fund 0.60% portion of the International Equity Fund, LSV is an active
Intermediate-Term Bond Fund 0.70% quantitative value equity money manager and is located at
One North Wacker Drive, Suite 4000, Chicago, IL 60606.
Maryland Municipal Bond Fund 0.70% As of June 30, 2009, LSV oversaw approximately $43
New York Municipal Bond Fund 0.70% billion of client assets in equity portfolios for a variety of
institutional investors including retirement plans, endow-
Pennsylvania Municipal Bond Fund 0.70% ments, foundations, corporations and mutual fund sponsors.
Short Duration Government Bond Fund 0.60% LSV’s team of portfolio managers, who are supported by a
team of quantitative analysts, manages the value equity
Short-Term Corporate Bond Fund 0.70% portions of International Equity Fund. The role of the
U.S. Government Bond Fund 0.70% portfolio management team includes making buy, sell and
hold decisions, quantitative modeling, research, portfolio
Balanced Fund 0.65% risk management and programming. The team conducts
International Equity Fund 1.00% ongc_)ing research relating to management of the value equity
portion of the Fund.
Large Cap Growth Fund 0.85%
Large Cap Value Fund 0.70%
Mid Cap Growth Fund 0.85%
Multi Cap Growth Fund 0.70%
Small Cap Growth Fund 0.85%

The Advisor may voluntarily waive a portion of its fee or
reimburse a Fund for certain operating expenses.

M&T Securities, Inc., an affiliate of MTBIA, and its affili-
ates also may receive up to 0.25% of average daily net
assets of the Funds’ Corporate Shares, Institutional | Shares
and Class S Shares for shareholder services under the
Shareholder Services Plan described in “Shareholder
Services Plans” and up to 0.25% of average daily net assets
of the Funds’ Institutional 11 Shares, Corporate Shares and
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LSV INTERNATIONAL EQUITY VALUE COMPOSITE
PERFORMANCE INFORMATION

The following table presents the past performance of a
composite of certain international equity value accounts
managed by LSV Asset Management (LSV). The LSV
International Equity Value composite is composed of all fee
paying accounts under discretionary management by LSV in
LSV’s international equity value investment strategy that
have investment objectives, policies and strategies sub-
stantially similar to those of the value style portion of the
MTB International Equity Fund for which LSV is the sub-
advisor. LSV has prepared the gross performance data for
the composite shown in the table in compliance with the
Global Investment Performance Standards (GIPS®). GIPS®
has not been involved in the preparation or review of this
report. The GIPS® method for computing historical
performance differs from the SEC’s method. Because the
gross performance data shown in the table does not reflect
the deduction of investment advisory fees paid by the
accounts comprising the composite and certain other
expenses which would be applicable to mutual funds, the
net performance data may be more relevant to potential
investors in the MTB International Equity Fund in their
analysis of the historical experience of LSV in managing all
international equity value portfolios with investment
objectives, policies and strategies substantially similar to
those of the value style portion of the MTB International
Equity Fund. To calculate the performance of the composite
net of all operating expenses, the annual fund operating
expenses payable by the Institutional | Shares of MTB
International Equity Fund for the fiscal year ended April 30,
2009 were used.

SUB-ADVISORS

The historical performance of the LSV International Equity
Value composite is not that of any of the MTB Funds,
including MTB International Equity Fund, and is not
indicative of any Fund’s future results. MTB International
Equity Fund commenced operations on February 9, 1999,
and LSV commenced managing the value style portion of
the MTB International Equity Fund on October 25, 2005.
The actual performance of the value style portion of the
MTB International Equity Fund (which is not presented in
this prospectus) may vary significantly from the past per-
formance of the composite. Moreover, MTB International
Equity Fund’s actual performance presented in the pro-
spectus varies and will continue to vary significantly from
the past performance of the composite because (i) MTB
International Equity Fund’s actual performance for the
period since October 25, 2005 through December 31, 2005
reflects a combination of the performance of the value style
portion of the Fund, managed by LSV, with that of the core
and growth style portions of the Fund (which are managed
by other sub-advisors); and (ii) the Fund’s actual perform-
ance for the period since October 25, 2005 reflects a single
unitary investment style used by a single sub-advisor. While
the accounts comprising the composite incur inflows and
outflows of cash from clients, there can be no assurance that
the continuous offering of a fund’s Shares and a fund’s
obligation to redeem its Shares will not adversely impact the
fund’s performance. Also, the accounts comprising the
composite are not subject to certain investment limitations,
diversification requirements and other restrictions imposed
by the Investment Company Act of 1940 and by the Internal
Revenue Code. If these limitations, requirements and
restrictions were applicable to the composite, they may have
had an adverse effect on the performance results of the
composite. Past performance is no guarantee of future
results.

LSV INTERNATIONAL EQUITY VALUE COMPOSITE PERFORMANCE
Average Annual Total Return for the Periods Ended December 31, 2008:

International Equity Value Composite* 1 Year 3 Years 5 Years 10 Years
Composite net of all Institutional | Shares operating expenses (46.25)% (10.04)% 0.96% 4.96%
Composite gross of all operating expenses (45.45)% (8.67)% 2.53% 6.65%
Morgan Stanley Capital International — Europe, Australia, Far East Index (MSCI EAFE) (Net) (43.38)% (7.35)% 1.66% 0.80%
Morgan Stanley Capital International — Europe, Australia, Far East Value Index (MSCI EAFE Value) (Net) (44.09)% (8.25)% 1.79% 2.712%

Calendar Year Total Return for the Years Ended December 31:
1999 2000 2001

2002 2003 2004 2005 2006 2007 2008

Composite net of all Institutional | Shares operating expenses 17.39% 0.22% (9.66)%

152%  43.38%  27.20% 1327%  29.42% 466%  (46.25)%

Composite gross of all operating expenses 19.33% 1.89% (8.14)%

322%  4570%  29.28%  15.07%  31.49% 6.20%  (45.45)%

Morgan Stanley Capital International — Europe, Australia,
Far East Index (MSCI EAFE) (Net) 271.02%  (1417)%  (21.44)%

(1594)%  3859%  20.25%  13.54%  26.34%  11.17%  (43.38)%

Morgan Stanley Capital International — Europe, Australia,
Far East Value Index (MSCI EAFE Value) (Net) 24.15% (317)%  (18.52)%

(1591)%  4530%  24.33%  13.80%  30.38% 596%  (44.09)%

PROSPECTUS / August 31, 2009

89



90

SUB-ADVISORS

Instances of high double-digit returns are unusual, cannot be sustained, and were achieved primarily during favorable market conditions.

Because the advisor voluntarily agreed to limit the MTB International Equity Fund Institutional | Shares total operating expenses to
1.30% the performance of the composite net of advisory fees and expenses after giving effect to the expense limitations would have
been:

Average Annual Total Return for the Periods Ended December 31, 2008:

International Equity Value Composite* 1 Year 3 Years 5 Years 10 Years

Composite net of all Institutional | Shares operating expenses (46.16)% (9.90)% 1.12% 513%

Calendar Year Total Return for the Years Ended December 31:
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Composite net of all Institutional | Shares operating expenses 1758%  038%  (952)% 169%  43.60%  27.40%  13.44%  29.62% 4.81%  (46.16)%

* This is not the performance of the MTB International Equity Fund. The LSV International Equity Value Composite includes all fee paying discretionary accounts managed by LSV in LSV's
international equity value investment strategy which have investment objectives, policies and strategies substantially similar to those of the value style portion of the MTB International Equity
Fund. As of December 31, 2008, the LSV International Equity Value Composite was composed of 102 accounts totaling approximately $11.9 billion in assets.

August 31, 2009 / PROSPECTUS



Baring International Investment Limited (Barings)
sub-advises the core style portion of the MTB International
Equity Fund. Barings is an indirect, wholly owned sub-
sidiary of Massachusetts Mutual Life Insurance Company
and is located at 155 Bishopsgate, London, EC2M 3XY,
United Kingdom. Barings is a direct subsidiary of Baring
Asset Management Limited (together with its subsidiaries
and Baring Asset Management, Inc., the “Barings Group”).
As of June 30, 2009, the Barings Group managed approx-
imately $38.2 billion in assets. Barings makes decisions
with respect to and places orders for all purchases and sales
of its portfolio securities, and maintains the records relating
to such purchases and sales.

INTERNATIONAL PLUS EQUITY BROAD COMPOSITE
PERFORMANCE INFORMATION

The following table presents past performance of a compo-
site of certain international equity core accounts managed
by Barings. The International Plus Equity Broad composite
is composed of all fee paying accounts under discretionary
management by Barings in Barings’ international equity
core investment strategy that have investment objectives,
policies and strategies substantially similar to those of the
core style portion of the MTB International Equity Fund, for
which Barings is the sub-advisor. The Firm, as defined
herein, has prepared the gross performance data for the
composite shown in the table in compliance with the Global
Investment Performance Standards (GIPS®). For the pur-
pose of GIPS compliance, the “Firm” is defined as the
investment firm Baring Asset Management Ltd and its
relevant subsidiaries which are registered with the appro-
priate regulatory authorities to undertake investment busi-
ness in those jurisdictions in which they operate) and Baring
Asset Management, Inc. (together hereinafter referred to as
the “Firm™). The Firm’s claim of GIPS® compliance has
been verified by the Firm’s Independent Examiners (KPMG
Audit plc) for the period from July 1, 1999 to December 31,
2008. Inception of the Firm is July 1, 1999. KPMG’s
opinion is available upon request. GIPS® has not been
involved in the preparation or review of this report. The
GIPS® method for computing historical performance differs
from the Securities and Exchange Commission’s method.
Performance results are total, time-weighted and calculated
monthly. The actual returns will be reduced by the invest-
ment management (advisory) fees and other expenses. As at
the reporting date all portfolios in the composite reinvest
capital gains and income (including dividends and other
earnings). Additional information regarding policies for
calculating and reporting returns is available from Barings
upon request. A complete list and description of all compo-
sites is available on request by sending an e-mail to
gips@barings.com. Past performance is not a guide to future
performance. The composite’s inception date is April 1,
2005. The composite was formally established within the
GIPS guidelines in January 2008. The composite is com-
prised of accounts which invest in developed Equities,
principally within countries of the MSCI EAFE index. The
agreements in place allow for up to 25% to be invested

PROSPECTUS / August 31, 2009

SUB-ADVISORS

opportunistically in emerging market equities. The compo-
site includes those portfolios impacted by custody
restrictions. To be included in the composite, each account
must be managed with a similar mandate for at least one full
month. Baring Asset Management’s International Plus
Equity Broad strategy does not use derivatives or leveraged
vehicles.

Because the gross performance data shown in the table do
not reflect the deduction of investment advisory fees paid by
the accounts comprising the composite and certain other
expenses which would be applicable to mutual funds, the
net performance data may be more relevant to potential
investors in the MTB International Equity Fund in their
analysis of the historical experience of Barings in managing
all international equity core portfolios with investment
objectives, policies and strategies substantially similar to
those of the core style portion of the MTB International
Equity Fund. Gross-of-fee performance results are presented
before management and custody fees but after transaction
costs and non-reclaimable foreign withholding taxes. To
calculate the performance of the composite net of all
operating expenses, the annual fund operating expenses
payable by the Institutional | Shares of MTB International
Equity Fund for the fiscal year ended April 30, 2009 were
used. In addition, for the Average Annual Total Return
Tables, the composite is presented net of the maximum sales
charge that applies to the Institutional | Shares, respectively.
The historical performance of the Barings International Plus
Equity Broad composite is not that of any of the MTB
Funds, including MTB International Equity Fund, and is not
necessarily indicative of any Fund’s future results. MTB
International Equity Fund commenced operations on
February 9, 1999, and Baring commenced managing the
core style portion of the MTB International Equity Fund on
February 13, 2009. The actual performance of the core style
portion of the MTB International Equity Fund (which is not
presented in this prospectus) may vary significantly from
the past performance of the composite. Moreover, MTB
International Equity Fund’s actual performance presented in
the prospectus varies and will continue to vary significantly
from the past performance of the composite because

(i) MTB International Equity Fund’s actual performance for
the period since February 13, 2009 reflects a combination of
the performance of the core style portion of the Fund,
managed by Barings, with that of the growth and value style
portions of the Fund (which are managed by other
sub-advisors); and (ii) the Fund’s actual performance for the
period prior to October 25, 2005 reflects a single unitary
investment style by a single sub-advisor. While the accounts
comprising the composite incur inflows and outflows of
cash from clients, there can be no assurance that the con-
tinuous offering of a fund’s shares and a fund’s obligation to
redeem its shares will not adversely impact the Fund’s
performance. Also, the accounts comprising the composite
are not subject to certain investment limitations, diversifica-
tion requirements and other restrictions imposed by the
Investment Company Act of 1940 and the Internal Revenue
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Code. If these limitations, requirements and restrictions
were applicable to the composite, they may have had an
adverse effect on the performance results of the composite.

BARINGS INTERNATIONAL PLUS EQUITY BROAD COMPOSITE PERFORMANCE
Average Annual Total Return for the Periods Ended December 31, 2008:

International Plus Equity Broad Composite* 1 Year 3 Years 5 Years 10 Years Inct?;?ﬁlen**
Composite net of all Institutional | Shares operating expenses (43.77)% (3.56)% N/A N/A 0.59%

Composite gross of all operating expenses (42.94)% (2.09)% N/A N/A 2.14%

Morgan Stanley Capital International — Europe, Australia, Far East Index

(MSCI EAFE) (Net) (43.38)% (7.35)% N/A N/A (2.64)%

Calendar Year Total Return for the Years Ended December 31:
2006 2007 2008

Composite net of all Institutional | Shares operating expenses 30.24%  2247%  (43.77)%
Composite gross of all operating expenses 32.38%  2427%  (42.94)%
Morgan Stanley Capital International — Europe, Australia, Far East Index (MSCI EAFE) (Net) 26.34%  11.17%  (43.38)%

Instances of high double-digit returns are unusual, cannot be sustained, and were achieved primarily during favorable market conditions.

Because the advisor voluntarily agreed to limit the MTB International Equity Fund Institutional | Shares total operating expenses to
1.30% the performance of the composite net of advisory fees and expenses after giving effect to the expense limitations would have
been:

Average Annual Total Return for the Periods Ended December 31, 2008:

Since
International Plus Equity Broad Composite* 1 Year 3 Years 5 Years 10 Years Inception**
Composite net of all Institutional | Shares operating expenses (43.68)% (3.42)% N/A N/A 0.74%

Calendar Year Total Return for the Years Ended December 31:
2006 2007 2008

Composite net of all Institutional | Shares operating expenses 3045%  22.64%  (43.68)%

* This is not the performance of the MTB International Equity Fund. The Barings International Plus Equity Broad Composite includes all fee paying discretionary accounts managed by Barings
in Baring’s international equity core investment strategy which have investment objectives, policies and strategies substantially similar to those of the core style portion of the MTB Interna-
tional Equity Fund. As of December 31, 2008, the Barings International Plus Equity Broad Composite was composed of 4 accounts totaling approximately $285.12 million in assets.

** The model for this composite began April 1, 2005.
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NWQ Investment Management Company LLC (NWQ)
sub-advises Large Cap Value Fund. NWQ is a registered
investment advisor that was founded in 1982 and most
recently reorganized in August 2002 as a Delaware limited
liability company. NWQ is a subsidiary of Nuveen Invest-
ments, Inc. (Nuveen), which is a publicly held company. On
November 13, 2007, Nuveen was acquired by an investor
group majority-led by Madison Dearborn Partners, LLC
(Madison), a private equity investment firm based in
Chicago, Illinois. NWQ’s principal business address is
2049 Century Park East, 16th Floor, Los Angeles,
California 90067. As of June 30, 2009, NWQ managed
$16.6 billion in assets under management in two separate
divisions—the Institutional Division and the Separately
Managed Accounts Division. NWQ has had past experience
managing mutual funds. NWQ manages Large Cap Value
Fund, makes decisions with respect to and places orders for
all purchases and sales of its portfolio securities, and main-
tains the records relating to such purchases and sales.

NWQ LARGE CAP VALUE COMPOSITE
PERFORMANCE INFORMATION

The following table presents the past performance of a
composite of certain large cap value accounts managed by
NWQ, which serves as the sub-advisor to the MTB Large
Cap Value Fund. The NWQ Large Cap Value composite is
composed of all fee paying accounts under discretionary
management by NWQ that have large cap value investment
objectives, policies and strategies substantially similar to
those of the MTB Large Cap Value Fund. NWQ has
prepared the gross performance data for the composite
shown in the table in compliance with the Global Invest-
ment Performance Standards (GIPS®). GIPS® has not been
involved in the preparation or review of this report. The
gross performance data was calculated on an asset-weighted,
total return basis, including reinvestment of all dividends,
interest and income, realized and unrealized gains or losses,
brokerage commissions and execution costs and custodial
fees, without provision for federal and state income taxes, if
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any. The GIPS® method for computing historical perform-
ance differs from the SEC’s method. Because the gross
performance data shown in the table does not reflect the
deduction of investment advisory fees paid by the accounts
comprising the composite and certain other expenses which
would be applicable to mutual funds, the net performance
data may be more relevant to potential investors in the MTB
Large Cap Value Fund in their analysis of the historical
experience of NWQ in managing all large cap value portfo-
lios with investment objectives, policies and strategies
substantially similar to those of the MTB Large Cap Value
Fund. To calculate the performance of the composite net of
all operating expenses, the annual fund operating expenses
payable by the Institutional | Shares of MTB Large Cap
Value Fund for the fiscal year ended April 30, 2009 were
used.

The historical performance of the NWQ Large Cap Value
composite is not that of any of the MTB Funds, including
MTB Large Cap Value Fund, and is not indicative of any
Fund’s future results. MTB Large Cap Value Fund com-
menced operations on September 26, 1997, and NWQ
commenced managing the MTB Large Cap Value Fund on
December 8, 2004. The actual performance of the MTB
Large Cap Value Fund (which is presented in this pro-
spectus) may vary significantly from the past performance of
the composite. While the accounts comprising the composite
incur inflows and outflows of cash from clients, there can be
no assurance that the continuous offering of a fund’s Shares
and a fund’s obligation to redeem its Shares will not
adversely impact the fund’s performance. Also, the accounts
comprising the composite are not subject to certain invest-
ment limitations, diversification requirements and other
restrictions imposed by the Investment Company Act of
1940 and the Internal Revenue Code. If these limitations,
requirements and restrictions were applicable to the compo-
site, they may have had an adverse effect on the performance
results of the composite. The aggregate returns of the
accounts comprising the composite may not reflect the
returns of any particular account managed by NWQ. Past
performance is no guarantee of future results.
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NWQ LARGE CAP VALUE COMPOSITE PERFORMANCE
Average Annual Total Return for the Periods Ended December 31, 2008:

Large Cap Value Composite* 1 Year 3 Years 5 Years 10 Years
Composite net of all Institutional | Shares operating expenses (39.04)% (9.98)% (0.76)% 3.34%
Composite gross of all operating expenses (38.34)% (8.95)% 0.39% 457%
Russell 1000 Value Index (36.80)% (8.29)% (0.78)% 1.37%

Calendar Year Total Return for the Years Ended December 31:
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Composite net of all Institutional | Shares operating expenses 15.66% 9.47% 0.04% (1471)%  3357%  1917%  10.72%  17.76% 1.63% (39.04)%
Composite gross of all operating expenses 17.06%  10.80% 1.27% (1365)%  3517%  2061%  12.01%  19.09% 2.79% (38.34)%
Russell 1000 Value Index 7.35% 7.01%  (659%  (1552)%  30.03%  16.49% 7.05%  22.25%  (017)%  (36.80)%

Instances of high double-digit returns are unusual, cannot be sustained, and were achieved primarily during favorable market conditions.

Because the advisor voluntarily agreed to limit the MTB Large Cap Value Fund Institutional | Shares total operating expenses to
0.96% the performance of the composite net of advisory fees and expenses after giving effect to the expense limitations would have
been:

Average Annual Total Return for the Periods Ended December 31, 2008:

Large Cap Value Composite* 1 Year 3 Years 5 Years 10 Years

Composite net of all Institutional | Shares operating expenses (38.93)% (9.84)% (0.60)% 3.52%

Calendar Year Total Return for the Years Ended December 31:
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Composite net of all Institutional | Shares operating expenses 1587%  968% 023%  (1455)%  33.82%  1939%  10.87%  17.92%  179%  (38.93)%

* This is not the performance of the MTB Large Cap Value Fund. The NWQ Large Cap Value Composite includes all fee paying discretionary accounts managed by NWQ in NWQ's large cap
value investment strategy which have investment objectives, policies and strategies substantially similar to those of the MTB Large Cap Value Fund. As of December 31, 2008, the NWQ Large
Cap Value Composite was composed of 214 accounts totaling approximately $4 billion in assets.

DePrince, Race & Zollo, Inc. (DRZ) sub-advises the value Natixis Global Asset Management, L.P., is part of Natixis
equity component of Balanced Fund. DRZ is a registered Global Asset Management Group, an international asset
investment advisor formed in April 1995 and substantially management group based in Paris, France. Natixis Global
owned by three principals, Gregory M. DePrince, John D. Asset Management is ultimately owned principally, directly
Race and Victor A. Zollo, Jr. DRZ’s principal business and indirectly, by three large affiliated French financial
address is 250 Park Avenue South, Suite 250, Winter Park, services entities: Natixis (formerly Natexis Banques

FL 32789. As of June 30, 2009, DRZ managed approx- Populaires), an investment banking and financial services
imately $3.7 billion in assets. DRZ has had past experience firm; the Caisse Nationale des Caisses d’Epargne (CNCE),
managing mutual funds. DRZ makes decisions with respect a financial institution owned by French regional savings
to and places orders for all purchases and sales of portfolio banks known as the Caisses d’Epargne and the Banque
securities with respect thereto, and maintains the records Federale des Banques Populaires. Caisse Nationale Des
relating to such purchases and sales. Caisses D’Epargne (CNCE) and Banque Federale Des

Banques Populaires (BNBP) were replaced by BPCE to
reflect a July 31, 2009 shareholder transaction whereby
CNCE and BNBP contributed assets, including their hold-
ings in Natixis, to create a new entity, BPCE. As of

June 30, 2009, HGI managed approximately $5.8 billion in
assets. HGI manages the growth equity component of
International Equity Fund, makes decisions with respect to
and places orders for all purchases and sales of its portfolio
securities, and maintains the records relating to such pur-
chases and sales.

Hansberger Global Investors, Inc. (HGI) sub-advises the
growth equity component of the International Equity Fund.
HGI is a wholly-owned subsidiary of Hansberger Group,
Inc. It was founded in 1994 and its principal business
address is 401 East Las Olas Blvd., Suite 1700, Fort Lau-
derdale, FL 33301. HGI is an indirect, majority-owned
subsidiary of Natixis Global Asset Management, L.P.,
which, together with certain of HGI’s employees, owns
100% of Hansberger Group, Inc., HGI’s direct parent.
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HGI INTERNATIONAL
GROWTH EQUITY COMPOSITE
PERFORMANCE INFORMATION

The following table presents past performance of a compo-
site of certain accounts managed by Hansberger Global
Investors, Inc. (HGI), which serves as the subadvisor to the

growth style portion of the MTB International Equity Fund.

All returns are shown in US$ terms.

HGI is a registered investment advisor specializing in the
management of global and international equity portfolios.

The HGI International Growth Equity Composite consists of

all fully discretionary portfolios, run by HGI’s Growth

Team, that invest in equities of companies domiciled outside

of the U.S. To receive a complete list of the firm’s compo-

sites and/or a complete presentation that adheres to the GIPS

standards, contact Marketing at Hansberger Global Invest-

ors, Inc., 401 East Las Olas Blvd, Ft. Lauderdale, FL 33301

or call 954-522-5150.

HGI claims compliance with the Global Investment
Performance Standards (GIPS®). For the period from July
1996 through December 1998 the track record presented

here consists of portfolios managed by this same team while

employed by Indago Capital Management in Toronto,
Ontario, an affiliate of The Canada Life Assurance Com-
pany, an investment advisor not affiliated with HGI.

Because the gross performance data shown in the table does
not reflect the deduction of investment advisory fees paid by

the accounts comprising the composite and certain other
expenses which would be applicable to mutual funds, the
net performance data may be more relevant to potential
investors in the MTB International Equity Fund. To calcu-
late the performance of the composite net of all operating
expenses, the annual fund operating expenses payable by

Institutional | Shares of MTB International Equity Fund for

the fiscal year ended April 30, 2009 were used.

PROSPECTUS / August 31, 2009

SUB-ADVISORS

The historical performance of the HGI International Growth
Equity Composite is not that of any MTB Funds, including
the MTB International Equity Fund, and is not necessarily
indicative of any Fund’s future results. MTB International
Equity Fund commenced operations on February 9, 1999,
and HGI commenced managing the growth style portion of
the MTB International Equity Fund on October 25, 2005.
The actual performance of the growth style portion of the
MTB International Equity Fund (which is not presented in
this prospectus) may vary significantly from past perform-
ance of the composite. Moreover, MTB International Equity
Fund’s actual performance presented in the prospectus
varies and will continue to vary significantly from the past
performance of the composite because (i) MTB Interna-
tional Equity Fund’s actual performance for the period since
October 25, 2005 will reflect a combination of the perform-
ance of the growth style portion of the Fund, managed by
HGI, with that of the value and core style portions of the
Fund (which are managed by other sub-advisors); and

(ii) the Fund’s actual performance for the period prior to
October 25, 2005 reflects a single unitary investment style
used by a single subadvisor.

While the accounts comprising the composite incur inflows
and outflows of cash from clients, there can be no assurance
that the continuous offering of a fund’s shares and a fund’s
obligation to redeem its shares will not adversely impact the
Fund’s performance. Also, the accounts comprising the
composite may not be subject to certain investment limi-
tations, diversification requirements, and other restrictions
imposed by the Investment Company Act of 1940, as
amended, and the Internal Revenue Code. If these limi-
tations, requirements and restrictions were applicable to the
composite, they may have had an adverse effect on the
performance results of the composite.
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HGI INTERNATIONAL GROWTH EQUITY COMPOSITE PERFORMANCE*
Average Annual Total Return for the Periods Ended December 31, 2008:

HGI International Growth Equity Composite** 1 Year 3 Years 5 Years 10 Years
Composite net of all Institutional | Shares operating expenses (51.16)% (10.63)% (1.35)% 2.52%
Composite gross of all operating expenses (50.44)% (9.27)% 0.18% 418%
Morgan Stanley Capital International — All Country World Index Ex-US (MSCI ACWI Ex-US) (Net) (45.52)% (6.98)% 2.56% 1.90%

Calendar Year Total Return for the Years Ended December 31:
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Composite net of all Institutional | Shares operating expenses 51.99% (441)%  (2023)%  (14.38)%  38.39%  13.14%  1566%  2331%  1855%  (51.16)%

Composite gross of all operating expenses 54.45% (2.80)% (18.86)%  (1292)%  40.64%  1501%  17.48%  2529%  20.29%  (50.44)%

Morgan Stanley Capital International — All Country World
Index Ex-US (MSCI ACWI Ex-US) (Net) 3063%  (15.31)%  (19.73)%  (14.95)%  40.83%  2091%  16.62%  26.65%  16.65%  (45.52)%

Instances of high double-digit returns are unusual, cannot be sustained, and were achieved primarily during favorable market
conditions.

Because the advisor voluntarily agreed to limit the MTB International Equity Fund Institutional | Shares total operating expenses
to 1.30%, the performance of the composite net of advisory fees and expenses after giving effect to the expense limitations would
have been:

Average Annual Total Return for the Periods Ended December 31, 2008:

HGI International Growth Equity Composite** 1 Year 3 Years 5 Years 10 Years

Composite net of all Institutional | Shares operating expenses (51.08)% (10.49)% (1.20)% 2.68%

Calendar Year Total Return for the Years Ended December 31:
1999 2000 2001 2002 2003 2004 2005 2006 2007 2008

Composite net of all Institutional | Shares operating expenses 5223%  (426)%  (2010)%  (1424)%  3860%  13.32%  1583%  2350% 18.71%  (51.08)%

* Previously this was the “HGI Tax-Exempt International Growth Equity Composite.” Please note that during the period, HGI expanded the composite definition to include both taxable and
tax-exempt portfolios. In connection with this expanded composite definition, the historical returns have been adjusted accordingly.

** This is not the performance of the MTB International Equity Fund. The HGI International Growth Equity Composite includes all fee paying discretionary accounts managed by HGI in HGI's
international equity growth investment strategy which have investment objectives, policies and strategies substantially similar to those of the growth style portion of the MTB International
Equity Fund. As of December 31, 2008, the HGI International Growth Equity Composite was composed of 26 accounts totaling approximately $2.6 billion in assets.
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Portfolio Managers
FUND Manager(s)

International Equity Fund Puneet Mansharamani, CFA (LSV) (value portion)
Josef Lakonishok (LSV) (value portion)

Menno Vermeulen, CFA (LSV) (value portion)
David Bertocchi, GFA (Barings) (core portion)
Nathan Griffiths, CFA (Barings) (core portion)
Thomas R. H. Tibbles, CFA (HGI) (growth portion)
Barry A. Lockhart, CFA (HGI) (growth portion)
Trevor Graham, CFA (HGI) (growth portion)
Patrick Tan (HGI) (growth portion)

Small Cap Growth Fund James Thorne, Ph.D.
Bradley A. Williams

Steven Crain

Mid Cap Growth Fund Mark Schultz, CFA

Multi Cap Growth Fund Allen J. Ashcroft, Jr. (large cap)
Mark Schultz, CFA (mid cap)

James Thorne, Ph.D. (small cap)

Large Cap Growth Fund Allen J. Ashcroft, Jr.

Large Cap Value Fund Jon D. Bosse, CFA (NWQ)

Kevin A. Hunter (NWQ)

Balanced Fund Allen J. Ashcroft, Jr. (growth equity portion)
James M. Hannan (fixed income portion)
Gregory M. DePrince, CFA (DRZ)

(value equity portion)

Jill'S. Lynch (DRZ) (value equity portion)

Intermediate-Term Bond Fund Wilmer C. Stith I1l, CFA

Income Fund James M. Hannan
Wilmer C. Stith Il CFA

Short-Term Corporate Bond Fund Wilmer C. Stith I1l, CFA

Maryland Municipal Bond Fund Susan L. Schnaars, CFA, CPA

Pennsylvania Municipal Bond Fund Susan L. Schnaars, CFA, CPA

New York Municipal Bond Fund Mark Tompkins, CFA

James M. Hannan
Wilmer C. Stith Il, CFA

U.S. Government Bond Fund

Short Duration Government Bond Fund ~ James M. Hannan
Robert J. Truesdell

Portfolio Manager Responsibilities

The following is information about how Funds with multiple
Portfolio Managers allocate responsibilities for day-to-day
management. Please see “Portfolio Manager Biographies™
below for background information about Portfolio
Managers for all Funds.

International Equity Fund — Josef Lakonishok, Menno
Vermeulen and Puneet Mansharamani jointly manage the
value portion of the International Equity Fund. They agree
on purchases and sales, and jointly decide on sector and
capitalization weightings. David Bertocchi and Nathan
Griffiths jointly manage the core portion of the International
Equity Fund. They agree on purchases and sales, and jointly
decide on sector and capitalization weightings. The growth
portion of International Equity Fund is team managed.
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Thomas R. H. Tibbles, as team leader, has ultimate
authority and veto power over all buy and sell decisions. All
team members are responsible for research coverage which
is assigned by global industry sectors, recommending stocks
and recommending subsequent buy and sell decisions.

Small Cap Growth Fund — James Thorne, Ph.D., Bradley
A. Williams and Steven Crain jointly manage the Small Cap
Growth Fund. They agree on purchases and sales, and
jointly decide on sector and capitalization weightings.

Mid Cap Growth Fund — Mark Schultz manages the Mid
Cap Growth Fund. He purchases, sells and decides on sector
and capitalization weightings.

Multi Cap Growth Fund — Allen J. Ashcroft, Jr., Mark
Schultz, and James Thorne jointly manage the Multi Cap
Growth Fund. Mr. Ashcroft makes decisions on purchases
and sales, and sector and capitalization weightings, on the
large cap portion of the Multi Cap Growth Fund,

Mr. Schultz purchases, sells and decides on sector and
capitalization weightings on the mid cap portion of the
Multi Cap Growth Fund, and Mr. Thorne makes decisions
on purchases and sales, as well as sector and capitalization
weightings on the small cap portion of the Multi Cap
Growth Fund.

Large Cap Value Fund - Jon D. Bosse has primary
responsibility for driving the research process for the firm’s
large cap portfolio strategy, and in conjunction with the
firm’s investment professionals, developing a model
portfolio for NWQ’s clients. Kevin A. Hunter participates in
that process and has primary responsibility for overseeing
the strategy’s implementation and investment for Large Cap
Value Fund.

Balanced Fund — Allen J. Ashcroft, Jr. manages the growth
equity component of the Balanced Fund and James M.
Hannan manages the fixed income component of the Bal-
anced Fund. Gregory M. DePrince, with the help of his
Co-Portfolio Manager Jill S. Lynch, oversees the portfolio
management, research and trading functions as they relate
to the value equity component of the Balanced Fund.

Mr. Hannan is responsible for allocating and reallocating the
Balanced Fund’s assets among the growth equity, value
equity and fixed income components of the Fund.

Income Fund - James M. Hannan and Wilmer C. Stith Il
jointly manage the Income Fund. They agree on purchases
and sales, and jointly decide on sector and duration
management strategies.

U.S. Government Bond Fund — James M. Hannan and
Wilmer C. Stith 111 jointly manage the U.S. Government
Bond Fund. They agree on purchases and sales, and jointly
decide on sector and duration management strategies.

Short Duration Government Bond Fund — James M.
Hannan and Robert J. Truesdell jointly manage the Short
Duration Government Bond Fund. They agree on purchases
and sales, and jointly decide on sector and duration
management strategies.
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Portfolio Manager Biographies

Allen J. Ashcroft, Jr. is an Administrative Vice President and
has been Portfolio Manager of MTBIA since 1996 and a Vice
President of M&T Bank since April 2003. He was a Vice
President of AllFirst Bank from 1995 until its acquisition by
M&T Bank on April 1, 2003. Mr. Ashcroft has more than 30
years of experience in investment research and equity analy-
sis. He earned his B.A. from the University of Pittsburgh.

David Bertocchi, CFA, is a member of the Global Equity
Group at Barings and is responsible for International Equity
focused on EAFE markets and Global portfolios. Pre-
viously, he managed the Baring Global Equity Unit Trust
and the global institutional funds. He is a past member of
Barings European and UK equity teams. Mr Bertocchi was
appointed Divisional Director in 2004. He joined Baring
Asset Management in 2000 from Enron Capital.

Mr. Bertocchi holds an M.B.A. from London Business
School and a B.Sc. in Mechanical Engineering from the
University of Calgary (Canada). He was awarded the CFA
designation in 2000.

Jon D. Bosse, CFA, is a Portfolio Manager and the Chief
Investment Officer for NWQ Investment Management
Company LLC (NWQ). Prior to joining NWQ in 1996,
Mr. Bosse spent ten years with ARCO Investment
Management Company where, in addition to managing a
value-oriented fund, he was the Director of Equity
Research. Mr. Bosse received his B.A. in Economics from
Washington University, St. Louis, where he was awarded
the John M. Olin Award for excellence in economics, and
graduated summa cum laude. He received his M.B.A. from
the Wharton Business School, University of Pennsylvania.
He is an active member of the Los Angeles Society of
Financial Analysts. In addition, he is a CFA Charterholder
and is a member of the CFA Institute.

Steven R. Crain, CFA, is a Vice President and Portfolio
Manager with MTBIA. Mr. Crain has over 13 years of
investment experience and joined MTBIA as an equity
analyst in August 1997. From December 2004 to April 2007,
Mr. Crain served as the Assistant Portfolio Manager for the
MTB Small Cap Growth Fund. In addition to his portfolio
management responsibilities, Mr. Crain also serves as a
Senior Equity Research Analyst, where he focuses mainly on
the Healthcare Services, Medical Devices, Healthcare IT and
Life Science Tools industries. Mr. Crain earned his B.S. in
Finance and M.B.A. from Canisius College and his M.S. in
Finance from the University of Rochester Simon School of
Business. He is a CFA Charterholder.

Gregory M. DePrince, CFA, is a Co-Founder and Partner of
DePrince, Race & Zollo, Inc. (DRZ). He is responsible for
the value income investment process, which is the corner-
stone of the firm. Mr. DePrince oversees the portfolio
management, research and trading functions as they relate to
the firm’s large-cap value discipline. Prior to forming DRZ,
in 1995 Mr. DePrince was a Director and Partner at Sun-
Bank Capital Management. Prior to that, he was Director of
special equity investments at ASB Capital Management in
Washington, D.C., where he was Portfolio Manager for the
equity income fund and special equity fund. Mr. DePrince is
a CFA Charterholder and received his Bachelor of Fine Arts
from Wittenberg University and Masters of Business
Administration from George Washington University.

Trevor Graham, CFA, joined HGI in 2004 and serves as
Vice President, Research. Prior to joining HGI, Mr. Graham
maintained several different positions, including portfolio
management and fundamental analyst for Phillips, Hager
and North Investment Management Ltd., where he was
employed from 1996 to 2004. He is a CFA Charterholder.

Nathan Griffiths, CFA, is responsible for International
Equity focused on EAFE markets at Barings and a Member
of the Global Equity SIT EAFE Equity Investment
Manager. Previously he was a member of the European
Equity team, where he managed the Institutional Funds and
had a number of research responsibilities, including the
Energy, Utilities, Insurance and Materials sectors. Mr. Grif-
fiths joined Baring Asset Management in 2007. Previously,
he was an analyst on the Global Arbitrage and Trading desk
at Royal Bank of Canada and Global Sector Analysts at
Merrill Lynch Investment Managers. Mr. Griffiths has an
MA in Philosophy, Politics and Economics from Oxford
University and was awarded the CFA designation in 2002.

James M. Hannan is responsible for several separately
managed institutional portfolios in addition to his portfolio
management duties. Mr. Hannan has been Vice President
and a Portfolio Manager of MTBIA since 1996 and an
Administrative Vice President, which he joined as a Vice
President of M&T Bank since April 1, 2003. He was a
Portfolio Manager of AllFirst Bank from 1987 until its
acquisition by M&T Bank in April 2003. He has more than
21 years of experience in the investment industry.

Mr. Hannan earned his B.S. from the University of Mary-
land and his M.B.A. from George Washington University.

Kevin A. Hunter, Senior Vice President and Portfolio
Manager of NWQ, co-manages the Portfolio with

Mr. Bosse. Prior to joining NWQ in 2004, Mr. Hunter spent
20 years with Trust Company of the West (TCW) where he
was a Managing Director and co-managed their convertible
securities group. In addition, early in his career, Mr. Hunter
was an Equity Research Analyst covering the healthcare and
consumer staples industries at TCW.

Mr. Hunter graduated magna cum laude from the University
of California in Santa Barbara with a B.A. in Economics,
and received his M.B.A. from the University of California
in Los Angeles.
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Josef Lakonishok has served as Chief Executive Officer,
Partner and Portfolio Manager for LSV since its founding in
1994. He has more than 28 years of investment research
experience. In addition to his duties at LSV,

Mr. Lakonishok serves as the William G. Karnes Professor
of Finance at the University of Illinois at
Urbana-Champaign.

Barry A. Lockhart, CFA, joined HGI in 1999 and serves as
Senior Vice President. Prior to joining HGI he was a
portfolio manager of foreign equity securities for Indago
Capital Management. Prior to 1997, Mr. Lockhart was a
senior investment analyst for Canada Life Investment
Management with responsibilities in the U.S., Far East,
European and Latin American equity markets. He began his
career in the investment industry in 1989. Mr. Lockhart is a
CFA Charterholder.

Jill S. Lynch. Ms. Lynch is a partner of DRZ and is a
co-Portfolio Manager for the firm’s large-cap value dis-
cipline. Prior to joining DRZ in 1995, she was employed at
SunBank Capital Management as a research analyst in the
value area. Ms. Lynch received her Bachelor of Science in
Finance from the University of Central Florida and a Mas-
ters of Business Administration from Rollins College in
Winter Park, Florida.

Puneet Mansharamani, CFA, joined LSV in 2000 and is a
Partner and Portfolio Manager. He previously served as a
Quantitative Analyst for LSV. Prior to joining LSV,

Mr. Mansharamani was an Analyst at Institutional Trust
National City Corporation. He has more than 9 years of
investment experience. Mr. Mansharamani is a CFA
Charterholder and earned a B.S. in Engineering from Delhi
University, Delhi College of Engineering in 1997 and an
M.S. in Engineering at Case Western Reserve University,
Case School of Engineering in 2001.

Susan L. Schnaars, CFA, CPA, is responsible for managing
several large institutional accounts, in addition to her portfolio
management duties. She has been a Vice President and
Portfolio Manager of MTBIA since 1996 and a Vice President
of M&T Bank since April 1, 2003. She was a Portfolio
Manager of AllFirst Bank from 1992 until its acquisition by
ME&T Bank in April 2003. Ms. Schnaars is a CFA
Charterholder and a Certified Public Accountant, and has
more than 20 years of experience in the investment industry.
She earned her B.S. and M.S. from Drexel University.

Mark Schultz, CFA, has been a Senior Portfolio Manager
of MTBIA since April 2007, a Vice President and Portfolio
Manager of MTBIA since April 2003 and an Administrative
Vice President, which he joined as a Vice President of M&T
Bank since July 2001. In addition to his portfolio manage-
ment duties, as an analyst, Mr. Schultz focuses on commer-
cial services and supply companies. Prior to joining M&T
Bank, Mr. Schultz worked as a portfolio manager with
Caldwell Securities Ltd. in Toronto, Canada from June 1996
to September 1999, and was engaged in the process of
becoming a permanent U.S. resident from September 1999
through July 2001. He began his career with Royal Bank of
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Canada in country risk analysis and multinational corporate
banking. Mr. Schultz is a CFA charterholder and received
his doctorate in politics from the University of Oxford.
Wilmer C. Stith 111, CFA, has been a Vice President and
Portfolio Manager of MTBIA since 1996. In addition to his
portfolio management duties, he manages fixed income,
separate accounts and is responsible for analyzing and trading
various fixed income securities. Mr. Stith has more than

17 years of experience in the investment industry. He is a
CFA Charterholder. Mr. Stith earned his B.A. from Kenyon
College and his M.B.A. from Loyola College in Maryland.
Patrick Tan, Research Analyst, joined HGI in 1999. Prior to
joining HGI, Mr. Tan was an Analyst at Indago Capital
Management in Toronto, an affiliate of Canada Life from
July 1997 to March 1999. He received a B.A. from the
University of Toronto and has more than six years of
investment-related experience.

James Thorne, Ph.D., has been a Senior Portfolio Manager
of MTBIA since April 2007 and a Vice President and
Portfolio Manager of MTBIA since April 2003,
concentrating on equity selections as well as economic
forecasting in addition to his portfolio management duties.
Mr. Thorne has also been an Administrative Vice President,
which he joined as a Vice President of M&T Bank since
February 2001. From February 1994 through December
2000, he was Portfolio Manager at Caldwell Securities
Investment Management. Prior to 1994 Mr. Thorne was a
professor at the Schulich School of Business and at Bishop’s
University. Mr. Thorne received his Ph.D. in Economics, in
the fields of Finance and Industrial Organization from York
University in June 1993.

Thomas R. H. Tibbles, CFA, joined HGI in 1999 and serves
as Managing Director of Canada. Prior to joining HGI he
was Head of the Global Equity Team at Indago Capital
Management in Toronto, an affiliate of Canada Life. From
1993 to joining Indago in 1996, he served as Vice President,
International Equities for Sun Life Investment Management,
managing a portfolio of non-North America equity secu-
rities for pension and mutual fund clients. Mr. Tibbles began
his career in the investment industry in 1986. Mr. Tibbles is
a CFA Charterholder.

Mark Tompkins, CFA, has been a Vice President and a
Portfolio Manager for MTBIA since April 2003. He is
responsible for managing fixed income portfolios. He has
also been an Assistant Vice President of M&T Bank since
August 1998. Prior to joining M&T Bank in August 1998,
Mr. Tompkins spent over 5 years as a Portfolio Manager
with Karpus Investment Management in Rochester, New
York. At Karpus, he was responsible for managing fixed
income investments for various portfolios including corpo-
rations and high net worth individuals. Mr. Tompkins holds
a B.S. in Mechanical Engineering from Oakland University
and a M.B.A. in Finance and Accounting from Syracuse
University. He is a CFA Charterholder.

Robert J. Truesdell has been a Vice President and Portfolio
Manager of MTBIA since 2003, and is a Group Vice Presi-
dent of M&T Bank, which he joined as Vice President and
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Fixed Income Manager in 1988. He has supervised the
management of U.S. Government Bond Fund since its
inception. Mr. Truesdell oversees the MTB Money Market
Funds. He holds an M.B.A. in Accounting from the State
University of New York at Buffalo.

Menno Vermeulen, CFA has served as a Portfolio
Manager and Senior Quantitative analyst of LSV since 1995
and a Partner since 1998. He has more than 16 years of
investment and research experience. Prior to joining LSV,
Mr. Vermeulen served as a portfolio manager for ABP
Investments. He is a CFA Charterholder.

Bradley A. Williams is a Portfolio Manager and Senior
Equity Research Analyst with MTBIA. He covers Computer
Hardware, Storage and Peripherals, Semi-Conductors and
Semi-Conductor Equipment. Mr. Williams joined MTBIA
in October 2005 with 17 years experience in investment
analysis. Prior to joining MTBIA, Mr. Williams managed
ASB Capital Management’s active equity Core and Relative
Value investment portfolios from 2003 to 2005. He also
held analyst and portfolio management positions with a
private investment fund from 2000 through 2002.

Mr. Williams holds a B.B.A. from the University of
Wisconsin.

The Funds’ SAI provides additional information about the
Portfolio Managers’ compensation, management of other
accounts, and ownership of securities in the Funds.

Financial Highlights

The following financial highlights are intended to help you
understand the financial performance of each MTB Group
of Fund’s Corporate Shares (formerly Institutional Shares),
Institutional | Shares, Institutional 11 Shares and Class S
Shares for the past five fiscal years, or since inception, if the
life of the Fund is shorter. Some of the information is pre-
sented on a per Share basis. Total returns represent the rate
an investor would have earned (or lost) on an investment in
a Fund, assuming reinvestment of all dividends and

capital gains.

The information for the MTB Group of Funds has been
audited by Ernst & Young LLP, independent registered
public accounting firm, whose report, along with the Funds’
audited financial statements, is included in the April 30,
2009 Annual Report of the Trust, which is available upon
request.
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:
U.S. TREASURY MONEY MARKET FUND

CLASS S SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Net Investment Income 0.004 0.031 0.041 0.028 0.010
Less Distribution from Net Investment Income (0.004) (0.031) (0.041) (0.028) (0.010)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 0.43% 3.14% 4.18% 2.88% 0.95%
Net Assets, End of Period (000’s omitted) $10,271 $21,153 $27,794 $28,842 $19,603
Ratios to Average Net Assets
Gross Expense 0.99% 1.01% 1.03% 1.02% 1.13%
Net Expenses(b) 0.74% 0.99% 0.96% 0.81% 0.76%
Net Investment Income 0.45% 3.27% 410% 2.79% 0.98%
INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Net Investment Income 0.007 0.036 0.046 0.032 0.012
Less Distribution from Net Investment Income (0.007) (0.036) (0.046) (0.032) (0.012)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 0.68% 3.66% 4.66% 3.22% 1.23%
Net Assets, End of Period (000’s omitted) $394,550 $565,532 $336,470 $337,038 $294,260
Ratios to Average Net Assets
Gross Expense 0.74% 0.75% 0.77% 0.78% 0.88%
Net Expenses(b) 0.46% 0.49% 0.49% 0.49% 0.49%
Net Investment Income 0.64% 3.64% 4.57% 3.20% 1.24%
INSTITUTIONAL Il SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Net Investment Income 0.006 0.035 0.044 0.031 0.012
Less Distribution from Net Investment Income (0.006) (0.035) (0.044) (0.031) (0.012)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 0.58% 351% 451% 3.10% 1.16%
Net Assets, End of Period (000’s omitted) $752,284 $447 430 $382,644 $396,703 $383,305
Ratios to Average Net Assets
Gross Expense 0.74% 0.75% 0.77% 0.79% 0.88%
Net Expenses(b) 0.54% 0.64% 0.63% 0.60% 0.56%
Net Investment Income 0.39% 3.22% 4.40% 3.05% 1.13%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year are
not annualized.
(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(Financial Highlights continued next page)
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:

U.S. GOVERNMENT MONEY MARKET FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Net Investment Income 0.013 0.041 0.047 0.034 0.014
Less Distribution from Net Investment Income (0.013) (0.041) (0.047) (0.034) (0.014)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.34% 4.20% 4.83% 3.45% 1.45%
Net Assets, End of Period (000’s omitted) $1,394,758 $2,196,947 $1,420,028 $1,281,353 $1.210,017
Ratios to Average Net Assets
Gross Expense 0.73% 0.73% 0.76% 0.76% 0.86%
Net Expenses(b) 0.48% 0.45% 0.45% 0.43% 0.43%
Net Investment Income 1.38% 3.97% 4.74% 3.41% 1.45%
INSTITUTIONAL Il SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Net Investment Income 0.012 0.040 0.046 0.033 0.014
Less Distribution from Net Investment Income (0.012) (0.040) (0.046) (0.033) (0.014)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.23% 4.09% 4.74% 3.38% 1.38%
Net Assets, End of Period (000’s omitted) $1,642,160 $1,417,435 $1,075,679 $849,308 $786,260
Ratios to Average Net Assets
Gross Expense 0.73% 0.73% 0.76% 0.76% 0.85%
Net Expenses(b) 0.58% 0.55% 0.54% 0.50% 0.49%
Net Investment Income 1.17% 3.88% 4.63% 3.36% 1.31%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year are
not annualized.
(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(Financial Highlights continued next page)

102 August 31, 2009 / PROSPECTUS



FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:

TAX-FREE MONEY MARKET FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:

Net Investment Income 0.014 0.028 0.031 0.023 0.011

Net realized and unrealized gain (loss) — 0.001 — —
Total Income (Loss) From Operations 0.014 0.029 0.031 0.023 0.011
Less Distributions From:

Net Investment Income (0.014) (0.029) (0.031) (0.023) (0.011)

Net Realized gains — — — — —
Total Distributions (0.014) (0.029) (0.031) (0.023) (0.011)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.40% 2.88% 3.19% 2.36% 1.14%
Net Assets, End of Period (000’s omitted) $180,584 §70,133 $41,617 $54,359 $62,563
Ratios to Average Net Assets

Gross Expense 0.78% 0.90% 0.84% 0.84% 0.94%

Net Expenses(b) 0.42% 0.39% 0.41% 0.39% 0.39%

Net Investment Income 1.14% 2.75% 3.13% 2.32% 1.13%

INSTITUTIONAL Il SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:

Net Investment Income 0.012 0.026 0.030 0.022 0.011

Net realized and unrealized gain (loss) — 0.001 — —
Total Income (Loss) From Operations 0.012 0.027 0.030 0.022 0.011
Less Distributions From:

Net Investment Income (0.012) (0.027) (0.030) (0.022) (0.011)

Net Realized gains — — — — —
Total Distributions (0.012) (0.027) (0.030) (0.022) (0.011)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.25% 2.74% 3.04% 2.25% 1.07%
Net Assets, End of Period (000’s omitted) $49,143 $39,081 $29,292 $37,806 $41,640
Ratios to Average Net Assets

Gross Expense 0.78% 0.82% 0.84% 0.84% 0.94%

Net Expenses(b) 0.56% 0.54% 0.55% 0.50% 0.46%

Net Investment Income 1.21% 2.64% 2.98% 2.23% 1.05%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year are
not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(Financial Highlights continued next page)
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:

MONEY MARKET FUND
CLASS S SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:
Net Investment Income 0.009 0.038 0.043 0.030 0.010
Net realized and unrealized gain (loss) — — — — 0.000(c)
Total Income (Loss) From Operations 0.009 0.038 0.043 0.030 0.010
Less Distributions From:
Net Investment Income (0.009) (0.038) (0.043) (0.030) (0.010)
Net Realized gains — — — — —
Total Distributions (0.009) (0.038) (0.043) (0.030) (0.010)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 0.92% 3.88% 4.40% 3.01% 0.97%
Net Assets, End of Period (000’s omitted) $30,423 $62,025 $61,091 $45,691 $47,094
Ratios to Average Net Assets
Gross Expense 1.00% 1.00% 1.03% 1.04% 1.14%
Net Expenses(b) 0.88% 0.92% 0.93% 0.91% 0.92%
Net Investment Income 1.07% 3.75% 4.33% 2.97% 0.96%
INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:
Net Investment Income 0.013 0.043 0.048 0.035 0.015
Net realized and unrealized gain (loss) — — — — 0.000(c)
Total Income (Loss) From Operations 0.013 0.043 0.048 0.035 0.015
Less Distributions From:
Net Investment Income (0.013) (0.043) (0.048) (0.035) (0.015)
Net Realized gains — — — — —
Total Distributions (0.013) (0.043) (0.048) (0.035) (0.015)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.35% 4.40% 4.92% 3.52% 1.48%
Net Assets, End of Period (000’s omitted) $812,096 $790,578 $502,907 $508,399 $563,829
Ratios to Average Net Assets
Gross Expense 0.76% 0.74% 0.78% 0.79% 0.88%
Net Expenses(b) 0.45% 0.42% 0.43% 0.41% 0.41%
Net Investment Income 1.31% 4.09% 4.82% 3.46% 1.48%
INSTITUTIONAL Il SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:
Net Investment Income 0.012 0.042 0.047 0.034 0.014
Net realized and unrealized gain (loss) — — — — 0.000(c)
Total Income (Loss) From Operations 0.012 0.042 0.047 0.034 0.014
Less Distributions From:
Net Investment Income (0.012) (0.042) (0.047) (0.034) (0.014)
Net Realized gains — — — — —
Total Distributions (0.012) (0.042) (0.047) (0.034) (0.014)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.25% 4.29% 4.82% 3.43% 1.41%
Net Assets, End of Period (000’s omitted) $447,219 $1,104,416 $555,422 $550,498 $326,475
Ratios to Average Net Assets
Gross Expense 0.74% 0.74% 0.78% 0.79% 0.88%
Net Expenses(b) 0.53% 0.52% 0.53% 0.50% 0.48%
Net Investment Income 1.55% 3.93% 4.73% 3.48% 1.41%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year are
not annualized.

(b) The investment mana%er and other service providers voluntarily waived or reimbursed a portion of its fees.

(c) Represents less than $0.001.

(Financial Highlights continued next page)
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:
PRIME MONEY MARKET FUND

CORPORATE SHARES(c) 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:
Net Investment Income 0.013 0.043 0.048 0.034 0.015
Net realized and unrealized gain (l0ss) — — — — (0.000)(d)
Total Income (Loss) From Operations 0.013 0.043 0.048 0.034 0.015
Less Distributions From:
Net Investment Income (0.013) (0.043) (0.048) (0.034) (0.015)
Net Realized gains — — — — —
Total Distributions (0.013) (0.043) (0.048) (0.034) (0.015)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.35% 4.44% 4.94% 3.49% 1.48%
Net Assets, End of Period (000’s omitted) $564,534 $454,775 $349,459 $313,897 $308,968
Ratios to Average Net Assets
Gross Expense 1.01% 0.97% 1.03% 1.03% 1.14%
Net Expenses(b) 0.39% 0.37% 0.40% 0.43% 0.42%
Net Investment Income 1.27% 419% 4.83% 3.44% 1.48%

(a) Based on net asset value, which does not reflect the sales charge, redemption fee or CDSC, if applicable. Total returns for periods of less than one year are
not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(c) Formerly Institutional Shares.

(d) Represents less than $0.001.

NEW YORK TAX-FREE MONEY MARKET FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:
Net Investment Income 0.013 0.025 0.030 0.022 0.009
Net realized and unrealized gain (l0ss) — 0.002 — — 0.000(c)
Total Income (Loss) From Operations 0.013 0.027 0.030 0.022 0.009
Less Distributions From:
Net Investment Income (0.013) (0.027) (0.030) (0.022) (0.009)
Net Realized gains (0.000)(c) 0.000(c) — — 0.000(c)
Total Distributions (0.013) (0.027) (0.030) (0.022) (0.009)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.30% 2.72% 3.08% 2.24% 0.92%
Net Assets, End of Period (000’s omitted) $113,393 $49,637 $30,767 $27,958 $27,306
Ratios to Average Net Assets
Gross Expense 0.79% 0.80% 0.85% 0.85% 0.93%
Net Expenses(b) 0.50% 0.49% 0.50% 0.52% 0.62%
Net Investment Income 1.24% 2.52% 3.02% 2.22% 0.89%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year are
not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.
(c) Represents less than $0.001.
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:

PENNSYLVANIA TAX-FREE MONEY MARKET FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:

Net Investment Income 0.011 0.027 0.030 0.022 0.010

Net realized and unrealized gain (l0ss) — — — —
Total Income (Loss) From Operations 0.011 0.027 0.030 0.022 0.010
Less Distributions From:

Net Investment Income (0.011) (0.027) (0.030) (0.022) (0.010)

Net Realized gains — — — — —
Total Distributions (0.011) (0.027) (0.030) (0.022) (0.010)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.16% 2.711% 3.03% 2.20% 0.96%
Net Assets, End of Period (000’s omitted) $48,766 $59,232 $15,343 $29,677 $20,758
Ratios to Average Net Assets

Gross Expense 0.88% 1.04% 1.16% 1.18% 1.47%

Net Expenses(b) 0.57% 0.55% 0.57% 0.58% 0.59%

Net Investment Income 1.09% 2.46% 2.96% 2.22% 0.95%

INSTITUTIONAL Il SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Income (Loss) From Operations:

Net Investment Income 0.011 0.026 0.029 0.021 0.010

Net realized and unrealized gain (l0ss) — — — —
Total Income (Loss) From Operations 0.011 0.026 0.029 0.021 0.010
Less Distributions From:

Net Investment Income (0.011) (0.026) (0.029) (0.021) (0.010)

Net Realized gains — — — — —
Total Distributions (0.011) (0.026) (0.029) (0.021) (0.010)
Net Asset Value, End of Period $ 1.00 $ 1.00 $ 1.00 $ 1.00 $ 1.00
Total Return(a) 1.06% 2.61% 2.97% 2.17% 0.96%
Net Assets, End of Period (000’s omitted) $4,146 $3,685 $931 $1,020 $1,894
Ratios to Average Net Assets

Gross Expense 0.89% 1.03% 1.15% 1.15% 1.47%

Net Expenses(b) 0.67% 0.65% 0.65% 0.58% 0.59%

Net Investment Income 0.97% 2.38% 2.90% 2.12% 1.02%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year are
not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:
SHORT DURATION GOVERNMENT BOND FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $9.78 $9.61 $9.48 $9.60 $9.67
Income (Loss) From Operations:

Net Investment Income 0.35(c) 0.38(c) 0.37 0.30 0.23

Net realized and unrealized gain (l0ss) 013 017 013 (0.12) (0.07)
Total Income (Loss) From Operations 0.48 0.55 0.50 0.18 0.16
Less Distributions From:

Net Investment Income (0.34) (0.38) (0.37) (0.30) (0.23)

Net Realized gains — — — — —
Total Distributions (0.34) (0.38) (0.37) (0.30) (0.23)
Net Asset Value, End of Period $9.92 $9.78 $9.61 $9.48 $9.60
Total Return(a) 4.96% 5.81% 5.40% 1.88% 1.68%
Net Assets, End of Period (000’s omitted) $69,442 $164,547 $185,478 $190,155 $191,002
Ratios to Average Net Assets

Gross Expense 0.99% 1.01% 1.02% 1.03% 1.03%

Net Expenses(b) 0.65% 0.66% 0.67% 0.67% 0.68%

Net Investment Income 3.45% 3.91% 3.92% 3.12% 2.39%
Portfolio Turnover Rate 84% 67% 97% 1% 83%

(a) Based on net asset value, which does not reflect the sales charge, redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

(b) The investment manager voluntarily waived a portion of its fees.

(c) Per share numbers have been calculated using the average Shares method.

SHORT-TERM CORPORATE BOND FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $9.88 $9.83 $9.72 $9.80 $9.87
Income (Loss) From Operations:

Net Investment Income 0.33(c) 0.41(c) 0.38 0.30 0.24

Net realized and unrealized gain (l0ss) 0.02 0.05 0.11 (0.08) (0.07)
Total Income (Loss) From Operations 0.35 0.46 0.49 0.22 017
Less Distributions From:

Net Investment Income (0.34) (0.41) (0.38) (0.30) (0.24)

Net Realized gains — — — — —
Total Distributions (0.34) (0.41) (0.38) (0.30) (0.24)
Net Asset Value, End of Period $9.89 $9.88 $9.83 $9.72 $9.80
Total Return(a) 3.64% 4.74% 5.18% 2.29% 1.70%
Net Assets, End of Period (000’s omitted) $61,655 $54,417 $58,771 $67,521 $76,078
Ratios to Average Net Assets

Gross Expense 1.23% 1.24% 1.24% 1.23% 1.21%

Net Expenses(b) 0.73% 0.74% 0.75% 0.75% 0.78%

Net Investment Income 3.42% 417% 3.93% 3.08% 2.40%
Portfolio Turnover Rate 94% 80% 64% 83% 97%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(c) Per share numbers have been calculated using the average shares method.
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:
U.S. GOVERNMENT BOND FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $9.49 $9.28 $9.10 $9.46 $9.51
Income (Loss) From Operations:

Net Investment Income 0.39(c) 0.41(c) 0.40 0.39 0.38(c)

Net realized and unrealized gain (loss) — 0.20 0.18 (0.36) (0.00)(d)
Total Income (Loss) From Operations 0.39 0.61 0.58 0.03 0.38
Less Distributions From:

Net Investment Income (0.39) (0.40) (0.40) (0.39) (0.43)

Net Realized gains — — — — —
Total Distributions (0.39) (0.40) (0.40) (0.39) (0.43)
Net Asset Value, End of Period $9.49 $9.49 $9.28 $9.10 $9.46
Total Return(a) 4.18% 6.74% 6.49% 0.26% 4.03%
Net Assets, End of Period (000’s omitted) $73,301 $85,617 $119,940 $121,943 $129,035
Ratios to Average Net Assets

Gross Expense 1.15% 1.14% 1.11% 1.14% 117%

Net Expenses(b) 0.82% 0.83% 0.84% 0.84% 0.85%

Net Investment Income 4.05% 4.34% 4.32% 3.97% 4.05%
Portfolio Turnover Rate(e) 35% 52% 1% 95% 106%

a) Based on net asset value, which does not reflect the sales charge, redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

) Per share numbers have been calculated using the average shares method.

) Represents less than $0.01.

) This calculation excludes purchases and sales from dollar roll transactions.

(
(b
(c
(d
(e

NEW YORK MUNICIPAL BOND FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $10.25 $10.51 $10.38 $10.62 $10.46
Income (Loss) From Operations:

Net Investment Income 0.41(c) 0.40(c) 0.41 0.41 0.40

Net realized and unrealized gain (loss) (0.36) 0.27) 0.13 (0.23) 0.19
Total Income (Loss) From Operations 0.05 0.13 0.54 0.18 0.59
Less Distributions From:

Net Investment Income (0.41) (0.39) (0.41) (0.41) (0.40)

Net Realized gains — — — (0.01) (0.03)
Total Distributions (0.41) (0.39) (0.41) (0.42) (0.43)
Net Asset Value, End of Period $9.89 $10.25 $10.51 $10.38 $10.62
Total Return(a) 0.54% 1.31% 5.26% 1.69% 5.77%
Net Assets, End of Period (000’s omitted) $57,173 $42,737 $44,224 $38,135 $26,921
Ratios to Average Net Assets

Gross Expense 1.15% 1.16% 1.20% 1.22% 1.24%

Net Expenses(b) 0.65% 0.66% 0.67% 0.67% 0.69%

Net Investment Income 411% 3.83% 3.89% 3.92% 3.81%
Portfolio Turnover Rate 102% 119% 37% 56% 4%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

c) Per share numbers have been calculated using the average shares method.
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:
PENNSYLVANIA MUNICIPAL BOND FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $10.02 $10.09 $10.01 $10.27 $10.20
Income (Loss) From Operations:
Net Investment Income 0.38(c) 0.37(c) 0.37 0.38 0.37
Net realized and unrealized gain (loss) (0.14) (0.08) 0.08 (0.26) 0.07
Total Income (Loss) From Operations 0.24 0.29 0.45 012 0.44
Less Distributions From:
Net Investment Income (0.38) (0.36) (0.37) (0.38) (0.37)
Net Realized gains (0.01) — — — —
Total Distributions (0.39) (0.36) (0.37) (0.38) (0.37)
Net Asset Value, End of Period $ 9.87 $10.02 $10.09 $10.01 $10.27
Total Return(a) 2.49% 2.97% 4.56% 1.13% 4.37%
Net Assets, End of Period (000’s omitted) $106,029 $117,723 $133,668 $136,387 $160,966
Ratios to Average Net Assets
Gross Expense 1.12% 1.13% 1.15% 1.14% 1.11%
Net Expenses(b) 0.85% 0.85% 0.85% 0.89% 1.00%
Net Investment Income 3.87% 3.64% 3.70% 3.68% 3.60%
Portfolio Turnover Rate 21% 14% 26% 12% 27%
MARYLAND MUNICIPAL BOND FUND
INSTITUTIONAL SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $9.83 $10.11 $10.06 $10.33 $10.22
Income (Loss) From Operations:
Net Investment Income 0.41(c) 0.40(c) 0.40 0.41(c) 0.42
Net realized and unrealized gain (loss) (0.30) (0.26) 0.08 (0.24) 0.15
Total Income (Loss) From Operations 0.11 0.14 0.48 017 0.57
Less Distributions From:
Net Investment Income (0.41) (0.40) (0.40) (0.41) (0.42)
Net Realized gains (0.02) (0.02) (0.03) (0.03) (0.04)
Total Distributions (0.43) (0.42) (0.43) (0.44) (0.46)
Net Asset Value, End of Period $9.51 $9.83 $10.11 $10.06 $10.33
Total Return(a) 1.20% 1.40% 4.84% 1.63% 5.62%
Net Assets, End of Period (000’s omitted) $79,494 $86,933 $98,014 $95,924 $99,134
Ratios to Average Net Assets
Gross Expense 1.13% 1.14% 1.14% 117% 1.18%
Net Expenses(b) 0.70% 0.72% 0.72% 0.72% 0.73%
Net Investment Income 4.30% 4.05% 4.00% 4.01% 4.03%
Portfolio Turnover Rate 6% 3% 16% 12% 13%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(c) Per share numbers have been calculated using the average shares method.

(Financial Highlights continued next page)

PROSPECTUS / August 31, 2009 109



FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:
INTERMEDIATE-TERM BOND FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $9.97 $9.81 $9.64 $9.99 $10.07
Income (Loss) From Operations:

Net Investment Income(c) 0.43 0.42 0.44 0.38 0.38

Net realized and unrealized gain (loss) (0.01) 0.16 017 (0.33) —
Total Income (Loss) From Operations 0.42 0.58 0.61 0.05 0.38
Less Distributions From:

Net Investment Income (0.43) (0.42) (0.44) (0.40) (0.46)

Net Realized gains — — — — —
Total Distributions (0.43) (0.42) (0.44) (0.40) (0.46)
Net Asset Value, End of Period $9.96 $9.97 $9.81 $9.64 $9.99
Total Return(a) 4.35% 6.01% 6.42% 0.47% 3.85%
Net Assets, End of Period (000’s omitted) $126,742 $178,343 $195,560 $216,402 $245,706
Ratios to Average Net Assets

Gross Expense 1.09% 1.11% 1.11% 1.11% 1.11%

Net Expenses(b) 0.63% 0.70% 0.73% 0.73% 0.74%

Net Investment Income 4.31% 427% 4.44% 3.88% 3.77%
Portfolio Turnover Rate 191% 279% 189% 189% 197%

(a) Based on net asset value, which does not reflect the sales charge, redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

(b) The investment manager voluntarily waived a portion of its fees.

(c) Per share numbers have been calculated using the average Shares method

INCOME FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $9.63 $9.7 $9.53 $9.95 $10.00
Income (Loss) From Operations:

Net Investment Income 0.43(c) 0.48(c) 0.46 0.42 0.40(c)

Net realized and unrealized gain (loss) (0.50) (0.10) 0.19 (0.40) 0.04
Total Income (Loss) From Operations (0.07) 0.38 0.65 0.02 0.44
Less Distributions From:

Net Investment Income (0.46) (0.46) (0.46) (0.41) (0.40)

Net Realized gains — — (0.01) (0.03) (0.09)
Total Distributions (0.46) (0.46) (0.47) (0.44) (0.49)
Net Asset Value, End of Period $9.10 $9.63 $9.7 $ 9.53 $9.95
Total Return(a) (0.71)% 4.03% 7.03% 0.16% 4.55%
Net Assets, End of Period (000’s omitted) $159,120 $91,416 $115,486 $133,002 $131,542
Ratios to Average Net Assets

Gross Expense 1.06% 1.04% 1.06% 1.04% 1.05%

Net Expenses(b) 0.64% 0.73% 0.79% 0.81% 0.82%

Net Investment Income 4.83% 4.80% 4.81% 4.01% 3.95%
Portfolio Turnover Rate 93% 152% 79% 96% 86%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(c) Per share numbers have been calculated using the average shares method.
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For a share outstanding throughout each year ended April 30, unless otherwise noted:

BALANCED FUND

INSTITUTIONAL | SHARES

Net Asset Value, Beginning of Period
Income (Loss) From Operations:

Net Investment Income

Net realized and unrealized gain (loss)

Total Income (Loss) From Operations

Less Distributions From:
Net Investment Income
Net Realized gains

Total Distributions
Net Asset Value, End of Period

Total Return(a)
Net Assets, End of Period (000’s omitted)
Ratios to Average Net Assets
Gross Expense
Net Expenses(b)
Net Investment Income
Portfolio Turnover Rate

2009 2008 2007 2006 2005
$14.47 $15.15 $13.79 $12.96 $13.08
0.40(c) 0.40(c) 0.29 0.30 0.23
(3.27) (0.67) 138 0.78 (0.13)
(2.87) (0.27) 167 1.08 0.10
(0.42) (0.41) (0.31) (0.25) (0.22)
(0.42) (0.41) (0.31) (0.25) (0.22)
$11.18 $14.47 $15.15 $13.79 $12.96
(20.01)% (1.85)% 12.32% 8.35% 0.73%
$1,815 $2,658 $5,226 $20,078 $84,800
2.09% 161% 137% 117% 1.16%
0.91% 0.93% 0.94% 0.89% 0.95%
3.32% 2.65% 2.10% 151% 1.66%
59% 17% 157% 48% 4%

For a share outstanding throughout each year ended April 30, unless otherwise noted:

LARGE CAP VALUE FUND

INSTITUTIONAL | SHARES

Net Asset Value, Beginning of Period
Income (Loss) From Operations:

Net Investment Income

Net realized and unrealized gain (loss)

Total Income (Loss) From Operations

Less Distributions From:
Net Investment Income
Net Realized gains

Total Distributions

Net Asset Value, End of Period

Total Return(a)
Net Assets, End of Period (000’s omitted)
Ratios to Average Net Assets
Gross Expense
Net Expenses(b)
Net Investment Income
Portfolio Turnover Rate

2009 2008 2007 2006 2005
$11.34 $13.41 $12.45 $1093 $1037
0.13(c) 0.13(c) 0.11 0.10 0.10
(4.26) (1.34) 179 2.29 0.56
(4.13) (1.21) 1.90 2.39 0.66
(0.13) (0.12) (0.11) (0.09) (0.10)
(0.03) (0.74) (0.83) (0.78) —
(0.16) (0.86) (0.94) (0.87) (0.10)
$ 7.05 $11.34 $13.41 $12.45 $1093
(36.62)% (9.42)% 15.92% 22.54% 6.35%
$117,108 $121,163 $133,49 $115,735 $75,564
1.13% 1.13% 1.14% 117% 120%
0.96% 0.97% 1.00% 1.03% 1.03%
155% 0.99% 0.88% 0.82% 0.94%
34% 17% 18% 18% 126%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less one year, if any,

are not annualized.
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b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.
c) Per share numbers have been calculated using the average shares method
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:
LARGE CAP GROWTH FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $8.75 $9.28 $8.30 $7.47 $7.60
Income (Loss) From Operations:

Net Investment Income 0.02(c) 0.01(c) 0.03(c) 0.01 0.02

Net realized and unrealized gain (loss) (2.95) (0.27) 0.97 0.83 0.12)
Total Income (Loss) From Operations (2.93) (0.26) 1.00 0.84 (0.10)
Less Distributions From:

Net Investment Income (0.02) (0.02) (0.02) (0.01) (0.03)

Net Realized gains — (0.25) — — —

Distributions from capital — 0.00(d) — — —
Total Distributions (0.02) (0.27) (0.02) (0.01) (0.03)
Net Asset Value, End of Period $5.80 $8.75 $9.28 $8.30 $7.47
Total Return(a) (33.47)% (2.97)% 12.09% 11.30% (1.35)%
Net Assets, End of Period (000’s omitted) $92,658 $69,988 $49,283 $47,656 $48,452
Ratios to Average Net Assets

Gross Expense 1.36% 1.38% 1.46% 1.46% 1.49%

Net Expenses(b) 1.13% 1.17% 1.15% 1.13% 1.14%

Net Investment Income 0.30% 0.16% 0.30% 0.22% 0.35%
Portfolio Turnover Rate 138% 76% 56% 64% 130%

For a share outstanding throughout each year ended April 30, unless otherwise noted:
MULTI CAP GROWTH FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005

Net Asset Value, Beginning of Period $18.66 $18.76 $16.94 $14.26 $14.03
Income (Loss) From Operations:

Net Investment Income 0.10(c) 0.04(c) 0.03(c) 0.02 0.05

Net realized and unrealized gain (loss) (6.39) (0.13) 1.79 2.70 0.18
Total Income (Loss) From Operations (6.29) (0.09) 1.82 2.12 0.23
Less Distributions From:

Net Investment Income (0.04) — — (0.04) —

Net Realized gains — (0.01) — — —
Total Distributions (0.04) (0.01) — (0.04) —
Net Asset Value, End of Period $12.33 $18.66 $18.76 $16.94 $14.26
Total Return(a) (33.70)% (0.50)% 10.74% 19.12% 1.64%
Net Assets, End of Period (000’s omitted) $5,171 $10,164 $19,577 $32,773 $51,880
Ratios to Average Net Assets

Gross Expense 2.14% 1.64% 1.45% 1.32% 1.32%

Net Expenses(b) 1.00% 1.05% 1.04% 1.03% 1.04%

Net Investment Income 0.69% 0.19% 0.21% 0.12% 0.24%
Portfolio Turnover Rate 180% 138% 118% 124% 264%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(c) Per share numbers have been calculated using the average shares method

(d) Represents less than $0.01.
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FINANCIAL HIGHLIGHTS (continued)

For a share outstanding throughout each year ended April 30, unless otherwise noted:

MID CAP GROWTH FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $13.66 $15.25 $16.45 $14.17 $13.57
Income (Loss) From Operations:

Net Investment Income 0.02 (0.07) (0.05) (0.04) (0.10)
Net realized and unrealized gain (loss) (4.83) 0.75 1.01 416 0.93
Total Income (Loss) From Operations (4.81) 0.68 0.96 412 0.83

Less Distributions From:
Net Investment Income — . _ _
Net Realized gains (0.31) (2.27) (2.16) (1.84) (0.23)

Total Distributions (0.31) (2.27) (2.16) (1.84) (0.23)
Net Asset Value, End of Period $ 8.54 $13.66 $15.25 $16.45 $14.17
Total Return(a) (34.60)% 4.63% 6.83% 30.39% 6.02%
Net Assets, End of Period (000’s omitted) $95,447 $68,897 $53,180 $81,759 $75,904
Ratios to Average Net Assets

Gross Expense 1.39% 1.41% 1.39% 1.36% 1.38%

Net Expenses(b) 0.94% 1.11% 1.14% 1.13% 1.13%

Net Investment Income 0.18% (0.49)% (0.35)% (0.25)% (0.70)%
Portfolio Turnover Rate 90% 58% 75% 79% 52%

For a share outstanding throughout each year ended April 30, unless otherwise noted:

SMALL CAP GROWTH FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $15.94 $19.83 $21.44 $14.77 $17.76
Income (Loss) From Operations:

Net Investment Income (0.05)(c) (0.15)(c) (0.11)(c) 0.01 0.03
Net realized and unrealized gain (loss) (5.63) (0.67) 1.63 6.71 (1.18)
Total Income (Loss) From Operations (5.68) (0.82) 1.52 6.72 (1.15)

Less Distributions From:
Net Investment Income —

Net Realized gains — (3.07) (3.13) (0.05) (1.84)
Total Distributions — (3.07) (3.13) (0.05) (1.84)
Net Asset Value, End of Period $10.26 $15.94 $19.83 $21.44 $14.77
Total Return(a) (35.63)% (5.16)% 8.22% 45.61% (7.56)%
Net Assets, End of Period (000’s omitted) $93,014 $141,074 $126,882 $115,762 $77,827
Ratios to Average Net Assets

Gross Expense 1.43% 1.38% 1.38% 1.45% 1.41%

Net Expenses(b) 1.18% 1.19% 1.18% 1.17% 1.19%

Net Investment Income (0.40)% (0.81)% (0.56)% (0.46)% (0.50)%
Portfolio Turnover Rate 865% 600% 452% 534% 443%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

(b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

(c) Per share numbers have been calculated using the average shares method

(Financial Highlights continued next page)
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FINANCIAL HIGHLIGHTS (continued)

INTERNATIONAL EQUITY FUND

INSTITUTIONAL | SHARES 2009 2008 2007 2006 2005
Net Asset Value, Beginning of Period $12.09 $13.64 $12.17 $10.81 $9.70
Income (Loss) From Operations:
Net Investment Income 0.18 0.18(c) 0.17(c) 0.11(c) 0.12(c)
Net realized and unrealized gain (loss) (5.62) (0.42) 2.06 2.81 110
Total Income (Loss) From Operations (5.44) (0.24) 2.23 2.92 1.22
Less Distributions From:
Net Investment Income (0.16) (0.14) (0.13) (0.18) (0.11)
Net Realized gains (0.30) (1.17) (0.63) (1.38) —
Total Distributions (0.46) (1.31) (0.76) (1.56) (0.11)
Net Asset Value, End of Period $6.19 $12.09 $13.64 $12.17 $10.81
Total Return(a) (44.84)% (2.25)% 18.93% 29.84% 12.57%
Net Assets, End of Period (000’s omitted) $153,106 $273,900 $244,088 $152,530 $124,915
Ratios to Average Net Assets
Gross Expense 1.46% 1.45% 1.62% 1.59% 1.66%
Net Expenses(b) 1.30% 1.31% 1.46% 1.44% 1.50%
Net Investment Income 2.21% 1.42% 1.33% 0.98% 1.11%
Portfolio Turnover Rate 105% 58% 39% 136% 59%

(a) Based on net asset value, which does not reflect the sales charge or redemption fee or CDSC, if applicable. Total returns for periods of less than one year, if
any, are not annualized.

b) The investment manager and other service providers voluntarily waived or reimbursed a portion of its fees.

c) Per share numbers have been calculated using the average shares method

(Financial Highlights continued next page)
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HOUSEHOLDING POLICY

In an effort to reduce the volume of mail you receive, only
one copy of the prospectus, annual/semi-annual report, SAI
and proxy statements will be sent to shareholders who are
part of the same family and share the same address.

If you would like to request additional copies of the pro-
spectus, annual/semi-annual report or SAI, or wish to opt
out of household mailings, please contact Shareholder
Services at 1-800-836-2211, or write to MTB Group of
Funds, P.O. Box 44489, Denver, CO 80201.
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HOW TO OBTAIN MORE INFORMATION ABOUT MTB GROUP OF FUNDS

Investment Advisor and Co-Administrator

MTB Investment Advisors, Inc.
100 E. Pratt Street

17th Floor

Baltimore, MD 21202
www.mtbia.com

Distributor

ALPS Distributors, Inc.
1290 Broadway

Suite 1100

Denver, CO 80203

Co-Administrator, Accountant and Custodian

The Bank of New York Mellon
101 Barclay Street
New York, NY 10286

Sub-Advisors to MTB International Equity Fund

Hansberger Global Investors, Inc.
401 East Las Olas Blvd.

Suite 1700

Fort Lauderdale, FL 33301

Baring International Investment Limited
155 Bishopsgate

London

EC2M 3X4

United Kingdom
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Sub-Advisor to MTB International Equity Fund

LSV Asset Management
One North Wacker Drive
Suite 4000

Chicago, IL 60606

Sub-Advisor to MTB Balanced Fund

DePrince, Race & Zollo, Inc.
250 Park Avenue South
Suite 250

Winter Park, FL 32789

Sub-Advisor to MTB Large Cap Value Fund

NWQ Investment Management Company LLC
2049 Century Park East

16th Floor

Los Angeles, CA 90067

Transfer Agent and Dividend Disbursing Agent

ALPS Fund Services, Inc.
1290 Broadway

Suite 1100

Denver, CO 80203

Independent Registered Public Accounting Firm

Ernst & Young LLP
Two Commerce Square
2001 Market Street
Philadelphia, PA 19103

SEC File No. 811-5514
(8/09)
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FORM OF
PRIVACY POLICY AND NOTICE
OF THE FUNDS AND THEIR DISTRIBUTOR

November 9, 2005

The MTB Group of Funds, their distributor ALPS Distributors, Inc. and their agents (referred to as “the
Funds”, “we” or “us”) recognize that consumers (referred to as “you” or “your”) expect us to protect both your
assets and financial information. We respect your right to privacy and your expectation that all personal
information about you or your account will be maintained in a secure manner. We are committed to maintaining
the confidentiality, security and integrity of client and shareholder information. We want you to understand the
Funds’ policy that governs the handling of your information, how the Funds gather information, how that
information is used and how it is kept secure.

Information The Funds Collect:
The Funds collect nonpublic personal information about you from the following sources:

* We may receive information from you, or from your financial representative, on account applications, other
forms or electronically (such as through the Funds® website or other electronic trading mechanisms). Exam-
ples of this information include your name, address, social security number, assets and income.

* We may receive information from you, or from your financial representative, through transactions with us
or others, correspondence and other communications. Examples of this information include specific invest-
ments and your account balances.

» We may obtain other personal information from you in connection with providing you a financial product
or service. Examples of this information include depository, debit or credit account numbers.

Information Sharing Policy

The Funds may share the nonpublic personal information about you, as described above, with financial or non-
financial companies or other entities, including companies that may be affiliated with the Funds and other non-
affiliated third parties, for the following purposes:

* We may share information when it is necessary and required to process a transaction or to service a customer
relationship. For example, information may be shared with a company that provides account record keeping
services or a company that provides proxy services to shareholders.

» We may share information when it is required or permitted by law. For example, information may be
shared in response to a subpoena or to protect you against fraud or with someone who has established a legal
beneficial interest, such as a power of attorney.

* We may disclose some or all of the information described above to companies that perform marketing or
other services on our behalf. For example, we may share information about you with the Financial interme-
diary (bank, investment bank or broker-dealer) through whom you purchased the Funds’ products or serv-
ices, or with providers of marketing, legal, accounting or other professional services. The Funds will not,
however, disclose a consumer’s account number or similar form of access number or access code for credit
card, deposit or transaction accounts to any nonaffiliated third party for use in telemarketing, direct mail or
other marketing purposes.

Except as described above, the Funds do not share customer information. We will not rent, sell, trade, or otherwise
release or disclose any personal information about you. Any information you provide to us is for the Funds’ use
only. If you decide to close your account(s) or become an inactive customer, we will adhere to the privacy policies
and practices as described in this notice.

Information Security:

When the Funds share nonpublic customer information with third parties hired to facilitate the delivery of certain
products or services to our customers, such information is made available for limited purposes and under controlled
circumstances designed to protect our customers’ privacy. We require third parties to comply with our standards
regarding security and confidentiality of such information. We do not permit them to use that information for their
own or any other purposes, or rent, sell, trade or otherwise release or disclose the information to any other party.
These requirements are reflected in written agreements between the Funds and the third party service providers.

This page is not part of the prospectus.



The Funds protect your personal information in several ways. We maintain physical, electronic, and proce-
dural safeguards to guard your nonpublic personal information. In addition, the Funds’ Transfer Agent and Share-
holder Servicing Agent have procedures in place for the appropriate disposal of nonpublic personal information
when they are no longer required to maintain the information.

Each of the following sections explains an aspect of the Funds’ commitment to protecting your personal
information and respecting your privacy.

Employee Access to Information:

All of the Funds’ employees must adhere to the Funds’ policy on confidentiality. Employee access to customer
information is authorized for business purposes only, and the degree of access is based on the sensitivity of the
information and on an employee’s or agent’s need to know the information in order to service a customer’s
account or comply with legal requirements.

Visiting The Funds’ Website:

» The Funds” website gathers and maintains statistics about the number of visitors as well as what information
is viewed most frequently. This information is used to improve the content and level of service we provide
to our clients and shareholders.

Information or data entered into a website will be retained.

* Where registration to a website or re-entering personal information on a website is required, “cookies” are
used to improve your online experience. A cookie is a way for websites to recognize whether or not you
have visited the site before. It is a small file that is stored on your computer that identifies you each time you
re-visit our site so you don’t have to resubmit personal information. Cookies provide faster access into the
website.

* We may also collect non-personally identifiable Internet Protocol (IP) addresses for all other visitors to
monitor the number of visitors to the site. These non-personally identifiable IP addresses are never shared
with any third party.

E-mail:

If you have opted to receive marketing information from the Funds by e-mail, it is our policy to include
instructions in all marketing messages on how to unsubscribe from subsequent e-mail programs. Some products or
services from the Funds are intended to be delivered and serviced electronically. E-mail communication may be
utilized in such cases. If you participate in an employer-sponsored retirement plan administered by the Funds, we
may, at your employer’s request, send you e-mail on matters pertaining to the retirement plan.

Please do not provide any account or personal information such as Social Security numbers, account numbers, or
account balances within your e-mail correspondence to us. We cannot use e-mail to execute transaction
instructions, provide personal account information, or change account registration. We can, however, use e-mail to
provide you with the necessary forms or you may contact customer service toll-free at 1-800-836-2211.

Surveys/Aggregate Data:

Periodically, the Funds may conduct surveys about financial products and services or review elements of customer
information in an effort to forecast future business needs. The Funds then generate reports that include aggregate
data regarding its customers. Aggregate data classifies customer information in various ways but that does not
identify individual customers. These reports may also include information on website traffic patterns and related
information. These reports are used for the Funds’ planning, statistical and other corporate purposes. Aggregate data
may also be shared with external parties, such as marketing organizations. However, no information is shared by
which any individual customer could be identified.

Changes to Our Privacy Statement:

The Funds reserve the right to modify or remove parts of this privacy statement at any time. Notice will be pro-
vided to you in advance of any changes that would aftect your rights under this policy statement.

This page is not part of the prospectus.






MTB GROUP OF FUNDS
100 E. PRATT STREET
17TH FLOOR
BALTIMORE, MD 21202

www.mtbia.com

MTB-PRO-003-0809

1-800-836-2211 / mtbfunds.com

MTB

GROUP OF FUNDS

How to Obtain More Information About
MTB Group of Funds

The SAI dated August 31, 2009, is incorporated by reference into this
prospectus. Additional information about the Fund’s investments is
available in the SAI and in the Annual and Semi-Annual Reports to
shareholders of the MTB Group of Funds as they become available.
The Annual Report discusses market conditions and investment strat-
egies that significantly affected the Funds’ performance during its last
fiscal year. To obtain the SAI, the Annual and Semi-Annual Reports
(when available) and other information without charge, and make
inquiries, call 1-800-836-2211. The SAIl and shareholder reports are
available on the MTB Funds website, at www.mtbfunds.com.

Automated price, yield, and performance
information—24 hours a day, 7 days a week:

Call 1-800-836-2211

SEC: You can also obtain the SAI or the Annual and Semi-Annual
Reports, as well as other information about the Trust, from the SEC’s
website (http://www.sec.gov). You may review and copy documents at the
SEC Public Reference Room in Washington, D.C. (for information call
(202) 551-8090). You may request documents by mail from the SEC, upon
payment of a duplicating fee, by (1) writing to: Securities and Exchange
Commission, Public Reference Section, Washington, D.C. 20549-1520 or
(2) sending an electronic request to publicinfo@sec.gov.

To Obtain More Information:
Phone: Call 1-800-836-2211
Web: www.mtbfunds.com

We are pleased to send you this prospectus for MTB Group of Funds. The prospectus contains important information about your investments in MTB Group of Funds.
Since we are required by law to send a prospectus to each person listed as a shareholder, you (or your household) may receive more than one prospectus.
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