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ASSET MANAGEMENT FUND
MONEY MARKET FUND
STATEMENT OF NET ASSETS
April 30, 2011 (Unaudited)

Percentage
of Net
Assets Shares Value
INVESTMENT COMPANIES . . ... ... .. .. ... .. . .. 0.0%
Northern Institutional Treasury Portfolio 263 $ 263
TOTAL INVESTMENT COMPANIES 263
Percentage
of Net Principal
Assets Amount Value
REPURCHASE AGREEMENTS. . ... ... .. . . . . .. 100.0%
Bank of America, 0.03%, (Agreement dated 4/29/11 to be

repurchased at $17,168,043 on 5/2/11. Collateralized by

Fixed Rate U.S. Government Mortgage-Backed Securities,

4.50% -7.00%, with a value of 17,511,360, due at 3/15/31 -

3/15/39) $17,168,000 $17,168,000
TOTAL REPURCHASE AGREEMENTS 17,168,000
TOTAL INVESTMENTS

(Cost $17,168,263) (2) . . v v v v 100.0% 17,168,263
NET OTHER ASSETS (LIABILITIES) ...................... 0.0% (4,023)
Net Assets applicable to 17,178,511 Shares of Common Stock

issued and outstanding . . .. ... ... Lo 100.0% $17,164,240
Net Asset Value, offering and redemption price per share

($17,164,240 <+ 17,178,511 Shares) $1.00

(a) Represents cost for financial reporting purposes.

See notes to financial statements.



ASSET MANAGEMENT FUND
ULTRA SHORT MORTGAGE FUND
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES™ . . . ... . e 57.4%
1 Yr. Constant Maturity Treasury Based ARMS . ... .. 43.0%
Fannie Mae
2.67% 7/1/28 2,335,973 2,441,262
2.30% 8/1/29 2,000,673 2,069,328
3.42% 3/1/30 258,303 269,772
2.53% 1/1/32 3,365,822 3,494,222
2.49% 5/1/33 1,060,944 1,110,947
2.61% 9/1/33 3,103,422 3,237,217
2.61% 1/1/35 6,131,828 6,443,301
2.50% 1/1/3b6 7,941,678 8,322,783
3.24% 9/1/36 28,625,655 30,154,236
2.88% 6/1/37 21,175,520 22,337,252
3.38% 1/1/38 4,392,698 4,609,183
4.26% 9/1/38 23,991,735 25,192,473
2.73% 9/1/38 10,877,175 10,913,291
3.57% 5/25/42 6,419,445 6,548,097
Fannie Mae Grantor Trust
4.09% 5/25/42 8,460,902 8,712,588
3.79% 8/25/43 12,258,394 12,716,171
Fannie Mae Whole Loan
4.40% 8/25/42 3,516,021 3,789,814
4.10% 8/25/42 11,547,515 12,177,109
3.71% 4/25/4b 18,603,489 19,101,280
FHLMC Structured Pass-Through Securities
3.96% 3/25/44 2,498,180 2,474,243
Freddie Mac
3.64% 10/1/22 865,383 893,662
2.43% 9/1/27 1,275,930 1,319,392
2.43% 9/1/28 8,665,205 8,999,310
2.43% 9/1/30 805,727 829,455
2.53% 7/1/31 4,858,032 5,023,419
203,179,807
6 Mo. Certificate of Deposit Based ARMS. .. ....... 0.8%
Fannie Mae
1.46% 6/1/21 1,077,501 1,080,125
2.08% 12/1/24 1,813,606 1,840,670

See notes to financial statements.



ASSET MANAGEMENT FUND

ULTRA SHORT MORTGAGE FUND (continued)
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
Freddie Mac
2.15% 1/1/26 § 701,981 $ 714,281
3,635,076
6 Mo. London Interbank Offering Rate (LIBOR) . .. 3.1%
Fannie Mae
1.78% 9/1/27 3,237,567 3,307,129
1.72% 3/1/28 2,894,514 2,952,109
2.21% 6/1/28 414,016 429,674
1.70% 9/1/33 1,364,240 1,390,709
1.74% 11/1/33 2,339,853 2,388,464
1.79% 11/1/33 1,126,919 1,153,153
Freddie Mac
2.60% 9/1/30 2,925,348 3,085,356
_ 14,706,594
Cost of Funds Index Based ARMS. .. ............. 8.7%
Fannie Mae
3.80% 2/1/28 14,211,858 15,065,208
2.76% 8/1/33 8,423,906 8,756,305
3.02% 11/1/36 9,466,585 9,950,309
2.73% 6/1/38 7,018,254 7,301,026
41,072,848
HYBRID ARMS . .. ... e 1.8%
Freddie Mac
5.75% 11/1/36 8,315,676 8,801,761
TOTAL ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES 271,396,086
FIXED RATE MORTGAGE-RELATED SECURITIES . .. 35.1%
15 Yr. Securities. . .. ..ot 0.9%
Freddie Mac
4.00% 12/1/25 3,915,308 4,065,213
30 Yr. Securities . . . ..o oo 7.6%
Fannie Mae
6.00% 5/1/39 29,354,373 32,319,223

See notes to financial statements.



ASSET MANAGEMENT FUND

ULTRA SHORT MORTGAGE FUND (continued)

STATEMENT OF NET ASSETS
April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
Freddie Mac
4.00% 8/1/33 $ 3,558,566 $ 3,580,444
35,899,667
Collateralized Mortgage Obligations. . ......... 26.6%
Fannie Mae
5.00% 2/25/18 6,089,816 6,528,751
4.00% 2/25/23 9,799,591 10,225,221
4.00% 10/25/23 3,953,672 4,122,617
5.00% 3/25/24 7,683,896 8,280,125
5.50% 8/25/27 154,848 154,466
5.50% 9/25/34 11,462,010 11,932,606
Freddie Mac
5.38% 9/15/11 6,717,424 6,811,433
4.50% 12/15/13 3,412,707 3,453,347
5.00% 7/15/32 14,107,924 14,533,768
5.50% 2/15/33 14,562,016 15,385,948
Government National Mortgage Association
4.49% 10/16/25 2,637,316 2,689,486
4.77% 8/16/27 20,024,132 20,651,749
5.08% 1/16/30 1,052,991 1,102,363
5.00% 8/20/35 12,336,170 12,892,404
4.50% 11/20/36 7,088,632 7,231,767
125,996,051
TOTAL FIXED RATE MORTGAGE-RELATED
SECURITIES 165,960,931
U.S. GOVERNMENT AGENCIES . .............. 3.5%
FDIC Structured Sale Guaranteed Notes
1.06% (a) 10/25/11 2,000,000 1,995,380
1.68% (a) 1/7/13 2,500,000 2,452,850
3.00% (a) 9/30/19 2,565,054 2,580,491
7,028,721
FDIC Trust
2.18%(a) 5/25/50 9,488,716 9,476,276
TOTAL U.S. GOVERNMENT AGENCIES 16,504,997

See notes to financial statements.



ASSET MANAGEMENT FUND

ULTRA SHORT MORTGAGE FUND (concluded)
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
U.S. GOVERNMENT OBLIGATIONS. . ............. 1.5%
U.S. Treasury Note
0.75% 3/31/13  § 7,000,000 $ 7,023,520
TOTAL U.S. GOVERNMENT OBLIGATIONS 7,023,520
Percentage
of Net
Assets Shares Value
INVESTMENT COMPANIES . .................... 0.0%
Northern Institutional Treasury Portfolio 184  § 184
TOTAL INVESTMENT COMPANIES 184
Percentage
of Net Principal
Assets Amount Value
REPURCHASE AGREEMENTS. ................... 2.4%
Bank of America, 0.03%, (Agreement dated 4/29/11
to be repurchased at $11,447,029 on 5/2/11.
Collateralized by Fixed Rate U.S. Government
Mortgage-Backed Securities, 4.50%, with a value of
$11,675,941 due at 3/20/31-3/15/39) $11,447,000 $ 11,447,000
TOTAL REPURCHASE AGREEMENTS 11,447,000
TOTAL INVESTMENTS
(Cost $463,867,214) (D) . . ..ot 99.9% 472,332,718
NET OTHER ASSETS (LIABILITIES) .............. 0.1% 497,173
Net Assets applicable to 63,811,760 Shares of Common
Stock issued and outstanding .. ................. 100.0% $472,829,891
Net Asset Value, offering and redemption price per
share ($472,829,891 + 63,811,760 Shares) $7.41

* The rates presented are the rates in effect at April 30, 2011.

(a) Securities purchased in a transaction exempt from registration under Rule 144A of the Securities Act of
1933. These securities may not be publicly sold without registration under the Securities Act of 1933.
The value of these securities is determined by valuations supplied by a pricing service or brokers.

(b) Represents cost for financial reporting purposes.
FHLMC - Federal Home Loan Mortgage Corporation
See notes to financial statements.



ASSET MANAGEMENT FUND
ULTRA SHORT FUND
STATEMENT OF NET ASSETS
April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES* . .. ... ... . o 93.4%
1 Yr. Constant Maturity Treasury Based ARMS . . . . .. 91.6%
Fannie Mae
2.46% 10/1/28 $ 176,696 $ 184,301
2.87% 12/1/30 479,360 506,283
2.53% 1/1/32 1,515,454 1,573,265
2.45% 7/1/33 678,405 704,197
3.38% 1/1/38 1,406,991 1,476,332
4.26% 9/1/38 1,043,240 1,095,451
Freddie Mac
2.54% 11/1/28 170,986 178,949
3.03% 1/1/29 621,434 658,312
2.47% 7/1/30 495,086 514,057
2.56% 9/1/30 83,419 87,291
2.69% 8/1/31 1,049,838 1,096,538
8,074,976
Cost of Funds Index Based ARMS ............... 1.8%
Regal Trust IV
2.98% (a) (b) 9/29/31 124,306 112,784
Ryland Mortgage Securities Corp.
3.44% 10/25/23 45,237 43,974
156,758
TOTAL ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES 8,231,734
Percentage
of Net
Assets Shares Value
INVESTMENT COMPANIES . .................... 6.1%

Northern Institutional Treasury Portfolio 538,573 § 538,573
TOTAL INVESTMENT COMPANIES 538,573
TOTAL INVESTMENTS

(Cost $8,674,414) (C) .« v oo e 99.5% 8,770,307
OTHER NET ASSETS (LIABILITIES) .............. 0.5% 42,067
Net Assets applicable to 1,725,525 Shares of Common

Stock issued and outstanding . . .. ........ ... ... 100.0% $8,812,374
Net Asset Value, offering and redemption price per share

($8,812,374 + 1,725,525 Shares) $5.11

See notes to financial statements.



ASSET MANAGEMENT FUND
ULTRA SHORT FUND (concluded)
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

* The rates presented are the rates in effect at April 30, 2011.

(a) Security has been deemed illiquid.
(b) Securities purchased in a transaction exempt from registration under Rule 144A of the Securities Act of

1933. These securities may not be publicly sold without registration under the Securities Act of 1933.
The value of these securities is determined by valuations supplied by a pricing service or brokers.

(c) Represents cost for financial reporting purposes.

See notes to financial statements.



ASSET MANAGEMENT FUND
SHORT U.S. GOVERNMENT FUND
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES* . ... ... e 54.6%
1 Yr. Constant Maturity Treasury Based ARMS .. ... .. 54.6%
Fannie Mae
2.82% 5/1/31 $§ 596,464 § 627,681
2.53% 1/1/32 2,132,894 2,214,260
2.61% 1/1/35 524,443 551,082
3.24% 9/1/36 784,265 826,143
3.38% 1/1/38 1,808,989 1,898,141
4.26% 9/1/38 1,869,137 1,962,684
Fannie Mae Grantor Trust
4.09% 5/25/42 957,752 986,243
3.79% 8/25/43 2,393,845 2,483,240
Freddie Mac
2.54% 3/1/27 347,220 361,355
2.69% 8/1/31 1,553,810 1,622,928
13,533,757
TOTAL ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES 13,533,757
FIXED RATE MORTGAGE-RELATED SECURITIES .... 33.2%
15 Yr. Securities. . .. ovv e 2.1%
Fannie Mae
2.50% 2/1/26 497,553 482,425
Freddie Mac
8.00% 12/17/15 20,782 21,907
504,332
Collateralized Mortgage Obligations. .. ............ 31.1%
Fannie Mae
4.00% 2/25/23 1,711,210 1,785,534
Freddie Mac
4.50% 4/15/19 2,918,904 3,111,124
Government National Mortgage Association
4.77% 8/16/27 870,614 897,902
3.73% 6/16/31 1,039,163 1,073,558
4.50% 11/20/36 825,139 841,800
7,709,918
TOTAL FIXED RATE MORTGAGE-RELATED
SECURITIES 8,214,250

See notes to financial statements.



ASSET MANAGEMENT FUND

SHORT U.S. GOVERNMENT FUND (concluded)

STATEMENT OF NET ASSETS
April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
U.S. GOVERNMENT AGENCIES . .............. 2.0%
FDIC Structured Sale Guaranteed Notes
1.68% (a) 1/7/13 $ 500,000 $ 490,570
TOTAL U.S. GOVERNMENT AGENCIES 490,570
U.S. GOVERNMENT OBLIGATIONS ........... 8.1%
U.S. Treasury Note
0.75% 3/31/13 2,000,000 2,006,720
TOTAL U.S. GOVERNMENT OBLIGATIONS 2,006,720
Percentage
of Net
Assets Shares Value
INVESTMENT COMPANIES . ................. 2.0%

Northern Institutional Treasury Portfolio 494883 § 494,883
TOTAL INVESTMENT COMPANIES 494,883
TOTAL INVESTMENTS

(Cost $24,317,651)(b) . . . ..o oo 99.9% 24,740,180
NET OTHER ASSETS (LIABILITIES) ........... 0.1% 24,945
Net Assets applicable to 2,666,766 Shares of Common

Stock issued and outstanding . .. ............. 100.0% $24,765,125
Net Asset Value, offering and redemption price per

share ($24,765,125 + 2,666,766 Shares) $9.29

* The rates presented are the rates in effect at April 30, 2011.

(a) Securities purchased in a transaction exempt from registration under Rule 144A of the Securities Act of
1933. These securities may not be publicly sold without registration under the Securities Act of 1933.
The value of these securities is determined by valuations supplied by a pricing service or brokers.

(b) Represents cost for financial reporting purposes.

See notes to financial statements.



ASSET MANAGEMENT FUND
INTERMEDIATE MORTGAGE FUND
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES* . ... ... . 21.5%
1 Yr. Constant Maturity Treasury Based ARMS . ... ... 21.5%
Fannie Mae
2.97% 7/1/37  $2,084,395 $ 2,197,913
3.38% 1/1/38 1,808,989 1,898,141
4.26% 9/1/38 1,434,454 1,506,246
5,602,300
TOTAL ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES 5,602,300
FIXED RATE MORTGAGE-RELATED SECURITIES .... 63.7%
15 Yr. Securities. . . ..ot 31.3%
Fannie Mae
7.00% 3/1/15 51,852 55,310
7.00% 3/1/15 45,974 48,982
7.00% 3/1/15 93,693 99,941
7.50% 11/1/15 78,438 84,901
6.50% 1/1/16 71,489 76,310
6.00% 6/1/16 224,521 245,272
6.00% 7/1/17 261,650 285,832
6.00% 7/1/17 127,019 138,759
2.50% 2/1/26 746,330 723,637
Freddie Mac
6.00% 6/1/17 276,324 300,858
4.00% 12/1/25 5,872,962 6,097,820
8,157,622
30 Yr. Securities. .. ..o 12.8%
Freddie Mac
4.00% 8/1/33 3,332,964 3,353,455
Collateralized Mortgage Obligations. .............. 19.6%
Fannie Mae
4.00% 2/25/23 2,132,576 2,225,201
4.00% 10/25/32 934,806 974,608
5.00% 9/25/35 57,747 57,666
Government National Mortgage Association
4.77% 8/16/27 870,614 897,902
4.50% 11/20/36 937,596 956,528
5,111,905
TOTAL FIXED RATE MORTGAGE-RELATED
SECURITIES 16,622,982

See notes to financial statements.
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ASSET MANAGEMENT FUND

INTERMEDIATE MORTGAGE FUND (concluded)

STATEMENT OF NET ASSETS
April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
U.S. GOVERNMENT AGENCIES . . ................. 9.1%
FDIC Structured Sale Guaranteed Notes
3.00% (a) 9/30/19 § 320,632 % 322,561
FDIC Trust
2.18% (a) 5/25/50 2,062,764 2,060,060
_ 2,382,621
TOTAL U.S. GOVERNMENT AGENCIES 2,382,621
U.S. GOVERNMENT OBLIGATIONS ............... 3.9%
U.S. Treasury Note
0.75% 3/31/13 1,000,000 M
TOTAL U.S. GOVERNMENT OBLIGATIONS 1,003,360
Percentage
of Net
Assets Shares Value
INVESTMENT COMPANIES . ..................... 1.8%

Northern Institutional Treasury Portfolio 480,410 $ 480,410
TOTAL INVESTMENT COMPANIES 480,410
TOTAL INVESTMENTS

(Cost $25,889,942)(b) . . ..o oo it 100.0% 26,091,673
NET OTHER ASSETS (LIABILITIES) ............... 0.0% 7,403
Net Assets applicable to 5,893,724 Shares of Common

Stock issued and outstanding ... ................. 100.0% $26,099,076
Net Asset Value, offering and redemption price per S

share ($26,099,076 <+ 5,893,724 Shares) $4.43

* The rates presented are the rates in effect at April 30, 2011.

(a) Securities purchased in a transaction exempt from registration under Rule 144A of the Securities Act of
1933. These securities may not be publicly sold without registration under the Securities Act of 1933.
The value of these securities is determined by valuations supplied by a pricing service or brokers.

(b) Represents cost for financial reporting purposes.

See notes to financial statements.
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ASSET MANAGEMENT FUND

U.S. GOVERNMENT MORTGAGE FUND
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES* . ... ... . 51.7%
1 Yr. Constant Maturity Treasury Based ARMS . . . . ... 37.1%
Fannie Mae
2.97% 7/1/37  $3,254,768 $ 3,432,026
3.38% 1/1/38 2,612,984 2,741,760
4.26% 9/1/38 2,086,479 2,190,903
8,364,689
HYBRID ARMS . . ... ... ... i 4.4%
Freddie Mac
5.75% 11/1/36 933,265 987,818
MONTHLY London Interbank Offering Rate (LIBOR)
Collateralized Mortgage Obligations. .. ............ 10.2%
Fannie Mae
0.63% 2/25/37 2,329,226 2,309,922
TOTAL ADJUSTABLE RATE MORTGAGE-RELATED
SECURITIES 11,662,429
FIXED RATE MORTGAGE-RELATED SECURITIES .... 41.4%
15 Yr. Securities. . ... ... 3.5%
Fannie Mae
7.00% 3/1/15 63,238 67,375
2.50% 2/1/26 746,330 723,637
791,012
30 Yr. Securities. .. .. vu 3.8%
Fannie Mae
5.00% 3/1/38 463,017 489,261
Government National Mortgage Association
7.50% 2/15/24 84,586 96,546
7.00% 4/15/27 100,160 114,587
6.00% 1/15/29 153,484 170,438
870,832
Collateralized Mortgage Obligations. .. ............ 34.1%
Fannie Mae
4.00% 1/25/33 102,046 106,069
5.50% 12/25/36 3,138,481 3,397,861

See notes to financial statements.
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ASSET MANAGEMENT FUND

U.S. GOVERNMENT MORTGAGE FUND (concluded)

STATEMENT OF NET ASSETS
April 30, 2011 (Unaudited)

Percentage
of Net Maturity Principal
Assets Date Amount Value
Freddie Mac
4.50% 4/15/19  $2,928,712 $ 3,121,578
4.00% 3/15/33 152,472 157,505
Government National Mortgage Association
4.77% 8/16/27 873,605 900,987
7,684,000
TOTAL FIXED RATE MORTGAGE-RELATED
SECURITIES 9,345,844
U.S. GOVERNMENT AGENCIES . . .............. 5.1%
FDIC Structured Sale Guaranteed Notes
3.00% (a) 9/30/19 320,632 322,561
FDIC Trust
2.18% (a) 5/25/50 825,106 824,024
1,146,585
TOTAL U.S. GOVERNMENT AGENCIES 1,146,585
Percentage
of Net
Assets Shares Value
INVESTMENT COMPANIES . .................. 1.6%

Northern Institutional Treasury Portfolio 362,420 $ 362,420
TOTAL INVESTMENT COMPANIES 362,420
TOTAL INVESTMENTS

(Cost $21,924,158)(b) . . . oo oo 99.8% 22 517,278
NET OTHER ASSETS (LIABILITIES) ............ 0.2% 38,731
Net Assets applicable to 2,593,658 Shares of Common

Stock issued and outstanding . ................ 100.0% $22.556,009
Net Asset Value, offering and redemption price per

share ($22,556,009 + 2,593,658 Shares) $8.70

* The rates presented are the rates in effect at April 30, 2011.

(a) Securities purchased in a transaction exempt from registration under Rule 144A of the Securities Act of
1933. These securities may not be publicly sold without registration under the Securities Act of 1933.
The value of these securities is determined by valuations supplied by a pricing service or brokers.

(b) Represents cost for financial reporting purposes.

See notes to financial statements.



ASSET MANAGEMENT FUND
LARGE CAP EQUITY FUND
STATEMENT OF NET ASSETS
April 30, 2011 (Unaudited)

Percentage
of Net
Assets Shares Value

COMMON STOCKS . . . e e 96.5%

Aerospace & Defense . ........ . ... .. . i 6.7%
General Dynamics Corp. 28,000 $ 2,038,960
United Technologies Corp. 40,000 3,583,200
5,622,160

Air Freight & LOGISHCS .« . oottt e e 2.7%
United Parcel Service, Inc. 30,000 2,249,100

Beverages . ... ... 8.9%
Coca-Cola Co. 55,000 3,710,300
PepsiCo, Inc. 55,000 3,788,950
7,499,250

ChemicalS . . ..o 2.0%
Praxair, Inc. 16,000 1,702,720

Commercial Banks . ... ... ... 3.5%
Wells Fargo & Co. 100,000 2.911,000

Communications Equipment. . ........... ... ... ... ............ 2.1%
Cisco Systems, Inc. 100,000 1,756,000

Computers & Peripherals .. ... ... ... ... ... ... .. ... .. 4.5%
International Business Machines Corp. 22,000 3,752,760

Diversified Financial Services . ... ... ... ...t 3.2%
American Express Co. 55,000 2,699,400

Food-General ...... ... ... .. 21%
General Mills, Inc. 45,000 1,736,100

Food & Staples Retailing . . ... ... i 6.6%
Sysco Corp. 60,000 1,734,600
‘Wal-Mart Stores, Inc. 70,000 3,848,600
5,583,200

Health Care Equipment & Supplies . ............................ 6.0%
Becton, Dickinson & Co. 30,000 2,578,200
Medtronic, Inc. 60,000 2,505,000
5,083,200

Hotels, Restaurants & Leisure . ... ... ... i 4.2%
McDonald’s Corp. 45,000 3,523,950

Household Products . . . . ...ttt 4.6%
Procter & Gamble 60,000 3,894,000

See notes to financial statements.
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ASSET MANAGEMENT FUND

LARGE CAP EQUITY FUND (concluded)
STATEMENT OF NET ASSETS

April 30, 2011 (Unaudited)

Percentage
of Net
Assets Shares Value

Industrial Conglomerates . ............... ... ... ... .. ...... 7.1%

3M Company 30,000 $ 2,916,300

General Electric Co. 150,000 3,067,500

5,983,800

INSUTANCE . . o vttt e e e e e e e e 4.2%

Berkshire Hathaway, Inc.(a) 28 3,493,000

IT SErVICES . o v vttt e e e e e e 2.3%

Automatic Data Processing 35,000 1,902,250

Oil & Gas Consumable Fuels. . .. ... .. .. 8.4%

Chevron Corp. 30,000 3,283,200

Exxon Mobil Corp. 43,000 3,784,000

7,067,200

Pharmaceuticals . . ... .... ... 8.7%

Abbott Laboratories 65,000 3,382,600

Johnson & Johnson 60,000 3,943,200

7,325,800

Retail . ... 2.5%

TJX Companies 40,000 2,144,800

SOftWAre . . . o e 4.0%

Microsoft Corp. 130,000 3,382,600

Specialty Retail . ... ... .. 2.2%

Home Depot 50,000 1,857,000
TOTAL COMMON STOCKS 81,169,290
INVESTMENT COMPANIES. . . . .. e e 3.5%

Northern Institutional Treasury Portfolio 2,955,048 2,955,048
TOTAL INVESTMENT COMPANIES 2,955,048
TOTAL INVESTMENTS

(Cost $58,715,991) (D) .« oo et 100.0% 84,124,338
NET OTHER ASSETS (LIABILITIES) ......... ... ... ... ........ 0.0% 16,035
Net Assets applicable to 9,559,450 Shares of Common Stock issued and

outstanding. . . ... .. 100.0% $84,140,373
Net Asset Value, Class AMF offering and redemption price per share

($80,592,344 + 9,156,342 Shares) $8.80
Net Asset Value, Class H offering and redemption price per share

($3,548,029 =+ 403,108 Shares) $8.80

(a) Non-income producing security.
(b) Represents cost for financial reporting purposes.

See notes to financial statements.
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ASSET MANAGEMENT FUND
STATEMENTS OF OPERATIONS

For the Six Months Ended April 30, 2011 (Unaudited)

Ultra Short US. Large
Money Short Ultra US. Intermediate | Government Cap
Market Mortgage Short | Government | Mortgage Mortgage Equity
Fund Fund Fund Fund Fund Fund Fund
INVESTMENT INCOME:
Interest iNCOME . . .+ oo oo oo 513,285 16 6,634,565 [$ 99,974 | $ 316,336 | $ 387,963 | § 310,358 |$ 953
Dividend income . . .. ... ... . ... — — — — — — | 1,050,028
Total investment income . . .................... 13,285 | 6,634,565 | 99,974 | 316,336 387,963 310,358 | 1,050,981
Operating expenses:
Investment advisory. . . ......... . .. 13,5821 1,230,170 | 25,563 31,011 46,584 27,997 289,193
Distribution — Class AMF Shares . . .. ............. — — — — — — 107,261
Distribution — Class I Shares. . .. ................ 13,582 683,424 | 14,202 18,607 19,965 16,798 —
Administration . . ... ... 8,493 249,756 5,175 11,210 11,981 10,144 40,323
Legal ... ... . 3,334 90,823 1,919 4,425 4,675 4,104 16,310
Trustees . ..o 2,686 80,678 1,654 3,563 3,820 3,176 12,405
Other. ... .. 18,594 315,091 9,504 12,803 17,930 14,360 85,567
Total expenses before fee reductions. . .. ........... 60,271 | 2,649,942 58,017 81,619 104,955 76,579 551,059
Expenses reduced by Investment Adviser . . ... ....... (44,882)]  (546,746)] (11,362) — (13,310) — —
Expenses reduced by Distributor ... .............. (9,065)]  (273,368)]  (5,681) — — — (42,904)
Net eXpenses. . . ..o vvvvit i 6,334 1,829,828 | 40,974 81,619 91,645 76,579 508,155
Net investment income . . .. .................. 6,951 | 4,804,737 | 59,000 234,717 296,318 233,779 542,826
REALIZED AND UNREALIZED GAINS (LOSSES) FROM
INVESTMENT ACTIVITIES:
Realized gains (losses) from investment transactions . . . . . . — 1 1,056,603 | (2,402) 32,600 (335,195) | (103,544) 3,783,110
Change in unrealized appreciation (depreciation) on
INVESTMENTS © . v v v vt e et e e e — | (6,086,050)] (84,577)| (422,845) (229,053)| (318,882)| 5,299,534
Net realized and unrealized gains (losses) from investment
ACHVILES + v v v vt et e e — | (5,029,447)| (86,979)| (390,245)| (H64,248) | (422,426)| 9,082,644
CHANGE IN NET ASSETS RESULTING FROM OPERATIONS . . § 6,951 |§ (224,710)]$(27,979) $(155,528) | $(267,930) | $(188,647) | $9,625,470

See notes to financial statements.
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ASSET MANAGEMENT FUND
STATEMENTS OF CHANGES IN NET ASSETS

Money Market Fund
Six Months Ended Year Ended
April 30, 2011 October 31,
(Unaudited) 2010
Increase (decrease) in net assets:
Operations:
Net INVestment INCOMIC . « . . . v v o et e e e e e e e e e e $ 6,951 § 18,930
Change in net assets resulting from operations. . .. .............. 6,951 18,930
Dividends paid to stockholders:
From net investment income:
Class I Stockholders. . ........ ... i (6,951) (18,837)
Class D Stockholders . . ....... .. — (93)
Total dividends paid to stockholders. ......................... (6,951) (18,930)

Capital Transactions:
Class I Shares:

Proceeds from sale of shares . .. .............. .. .. .. .........
Value of shares issued to stockholders in reinvestment of dividends. . .
Cost of shares repurchased .............. ... .. ... ... ......

Class D Shares:

Proceeds from sale of shares . .. ........... ... ... .. .........
Value of shares issued to stockholders in reinvestment of dividends. . .
Cost of shares repurchased . ............. ... .. ... ... ......

Change in net assets from capital transactions . .................

Change In Nt assets .. .......... ..ttt ...

Net Assets:

Beginning of year ........ ... ... .. .

Endof period . ... ... ... . .

Accumulated net investment income (losses)

33,651,826
6,402
(35,797,107)

111,342,638
17,242
(118,398,431)

— 547,890

— 89
— (1,549,226)
(2,138,879) (3,039,798)
(2,138,879) (3,039,798)

19,303,119 22,342,917

$ 17,164,240 $ 19,303,119

$ —

See notes to financial statements.
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ASSET MANAGEMENT FUND

STATEMENTS OF CHANGES IN NET ASSETS (continued)

Ultra Short Mortgage Fund

Ultra Short Fund

Six Months Ended Year Ended Six Months Ended Year Ended
April 30, 2011 October 31, April 30, 2011 October 31,
(Unaudited) 2010 (Unaudited) 2010
Increase (decrease) in net assets:
Operations:
Net investment income . . . .......... $ 4,804,737 $ 24,844,502 $ 59,000 $ 957,798
Net realized gains (losses) from
investment transactions . .......... 1,056,603 (287,155,424) (2,402) (19,988,019)
Change in unrealized appreciation
(depreciation) on investments. . . . . . (6,086,050) 310,257,569 (84,577) 18,608,697
Change in net assets resulting from
operations . .................. (224,710) 47,946,647 (27,979) (421,524)
Dividends paid to stockholders:
From net investment income ........ (7,181,161) (28,484,326) (90,684) (1,077,269)
Total dividends paid to
stockholders . ................. (7,181,161) (28,484,326) (90,684) (1,077,269)
Capital Transactions:
Proceeds from sale of shares......... 10,001,145 — — —_
Value of shares issued to stockholders
in reinvestment of dividends . . ... .. 664,328 1,770,618 6,602 25,546
Value of shares redeemed ... ........ (212,544,936) (230,862,089) (5,471,587) (5,245,409)
Change in net assets from capital
transactions . ................. (201,879,463) (229,091,471) (5,464,985) (5,219,863)
Change in net assets ............. (209,285,334) (209,629,150) (5,583,648) (6,718,656)
Net Assets:
Beginning of year . ................ 682,115,225 891,744,375 14,396,022 21,114,678
End of period . ................... $ 472,829,801 $ 682,115,225 $ 8,812,374 $ 14,396,022
Accumulated undistributed net investment
income (losses) (distributions in excess
ofincome) ........... ... ... ... ..... $ (2,324,856) $ 51,568 $  (28,905) $ 2,779

See notes to financial statements.
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Short U.S. Government Fund

Intermediate Mortgage Fund

U.S. Government Mortgage Fund

Six Months Ended Year Ended Six Months Ended Year Ended Six Months Ended Year Ended
April 30, 2011 October 31, April 30, 2011 October 31, April 30, 2011 October 31,
(Unaudited) 2010 (Unaudited) 2010 (Unaudited) 2010
$ 234,717 $ 785,747 $ 296,318 $ 2,434,653 $ 233,779 $ 847,308
32,600 (5,085,539) (335,195) (38,832,643) (103,544) (4,836,822)
(422,845) 4,926,020 (229,053) 35,301,206 (318,882) 4,958,853
(155,528) 626,298 (267,930) (1,096,784) (188,647) 969,339
(279,133) (867,842) (346,668) (2,499,209) (283,211) (847,537)
(279,183) (867,842) (346,668) (2,499,209) (283,211) (847,5%7)
26 61,516 10,000 — 16,464 —
25,536 76,817 6,226 59,680 13,830 43,648
(832,230) (10,520,608) (2,890,015) (7,985,626) (25,167) (1,769,483)
(806,668) (10,382,275) (2,873,789) (7,925,946) 5,127 (1,725,835)
(1,241,329) (10,623,889) (3,488,387) (11,521,939) (466,731) (1,604,033)
26,006,454 36,630,343 29,587,463 41,109,402 23,022,740 24,626,773
$24,765,125 $ 26,006,454 $26,099,076 $ 29,587,463 $22,556,009 $23,022,740
$  (58,728) $ (14,312 $  (43,117) $ 7,233 $  (47,589) $ 1,848




ASSET MANAGEMENT FUND
STATEMENTS OF CHANGES IN NET ASSETS (continued)

Large Cap Equity Fund

Six Months Ended

April 30, 2011
(Unaudited)

Year Ended
October 31,
2010

Increase (decrease) in net assets:

Operations:

Net iINvVestment INCOME . « . . v vttt et e et e e e e e e e e e
Net realized gains from investment transactions .....................
Change in unrealized appreciation (depreciation) on investments . ... ...

Change in net assets resulting from operations

Dividends paid to stockholders:

From net investment income:
Class AMF Stockholders . ........ ... .. . .. . .. ...
Class H Stockholders. . . ....... .. . . . . . . . e

Total dividends paid to stockholders. .. .............. ... .. ... ...

Capital Transactions:

Class AMF Shares:
Proceeds from sale of shares. . .......... ... ... ... ... ... ..........
Value of shares issued to stockholders in reinvestment of dividends . . ..
Cost of shares repurchased . . ............ ... ... ... ... ... ...

Class H Shares:
Proceeds from sale of shares. . .......... ... ... ... ... ... ... .......
Value of shares issued to stockholders in reinvestment of dividends . . ..
Cost of shares repurchased . . ............ ... ... .. ... ... ... ...

Change in net assets from capital transactions . . ...................

Change In Nt aSSELS . . .. ..ottt

Net Assets:

Beginning of year . . . ... ... .. L

Endof period. ... ... ... . . . . .

Accumulated net investment INCOME. . . . ..ot v ittt e e et et e

$ 542,826  $ 1,042,688
3,783,110 552,483
5,299,534 9,318,253
9,625,470 10,908,424
(500,647)  (1,118,313)
(21,836) (43,869)
(522,483)  (1,162,182)
831,188 10,966,491
359,085 802,483

(17,742,515)  (9,505,526)
349,412 186,857

21,836 43,772
(80,353) (187,145)

(16,268,347) 2,306,932
(7,165,360) 12,053,174
91,305,733 79,252,559

$ 84,140,373  $91,305,733

$ 43958 $ 22915

See notes to financial statements.
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|
ASSET MANAGEMENT FUND

MONEY MARKET FUND

FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months
Ended
Apl'll 30’ 2011 Year Ended October 31,
(Unaudited) 2010 2009 2008 2007 2006
Net asset value, beginning of period . . . . $ 1.00 $ 100 $ 100 $ 100 $ 1.00 $ 1.00
Income from investment operations:
Net investment income . ........... 0.0004 0.0009 0.0009 0.0250 0.0512 0.0465
Net realized losses from investments . . — — — — —@ —
Total from investment operations. . . 0.0004 0.0009 0.0009 0.0250 0.0512 0.0465
Less distributions:
Dividends paid to stockholders:
From net investment income . . . . .. (0.0004) (0.0009)  (0.0009)  (0.0250)  (0.0512)  (0.0465)
Net asset value, end of period . ........ $ 1.00 $ 100 $ 100 $ 100 $ 1.00 $ 1.00
Total TetUrn. . ...\ 0.04%®™  0.09% 0.09% 2.53% 5.24% 4.76%
Ratios/Supplemental data:
Net assets, end of period (in 000s) . . . $ 17,164 $ 19,303 $ 21,342 § 32,568 $131,720 $110,021
Ratio of expenses to average net
ASSELS o oo 0.07%“  0.06% 0.16% 0.20% 0.14% 0.18%
Ratio of net investment income to
average net assets . . .. ........... 0.08%  0.09% 0.09% 2.82% 5.12% 4.68%
Ratio of gross expenses to average net
ASSCLS™ . 0.67%”  0.51% 0.61% 0.43% 0.40% 0.43%

* During the periods shown, certain fees were voluntarily reduced. If such voluntary fee reductions had not
occurred, the ratios would have been as indicated.
(a) Net realized losses per share were less than $0.00005.
(b) Not annualized.
(¢) Annualized.

See notes to financial statements.
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ASSET MANAGEMENT FUND

ULTRA SHORT MORTGAGE FUND

FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months
Ended
April 30, 2011 Year Ended October 31,
(Unaudited) 2010 2009 2008 2007 2006
Net asset value, beginning of
period......... ...l $ 7.50 $ 733 $ 772 % 9.62 § 9.68 $ 9.69
Income from investment operations:
Net investment income . .. ...... 0.0268 0.2054 0.3058 0.4290 0.5107 0.4216
Net realized and unrealized gains
(losses) from investments. . . . . . (0.0206) 0.2082 (0.3855) (1.9116) (0.0686) 0.0041
Total from investment
operations ............. 0.0062 0.4136 (0.0797) (1.4826) 0.4421 0.4257
Less distributions:
Dividends paid to stockholders:

From net investment income . . . (0.0962) (0.2436)  (0.3109) (0.4174) (0.5021) (0.4357)
Change in net asset value . .. ...... (0.09) 0.17 (0.39) (1.90) (0.06) (0.01)
Net asset value, end of period. . . . .. $§ 741 $ 750 $§ 733 % 772 % 962 $ 9.68
Total TetUIn . . oo vovee e 0.09% @ 5.75% (0.88%)  (15.95%) 4.67% 4.49%
Ratios/Supplemental data:

Net assets, end of period

(in000°s). .. ... $472,830 $682,115 $891,744 $1,044,580 $2,131,889 $2,292,373
Ratio of expenses to average net

ASSELS « o oot 067%™  0.57% 0.60% 0.50% 0.46% 0.46%
Ratio of net investment income to

average net assets. . . ......... 1.76% ™ 2.88% 4.24% 4.71% 5.28% 4.35%
Ratio of gross expenses to average

net assets™ . . ... ... ... ... ... 097%™  0.87% 0.90% 0.80% 0.76% 0.76%
Portfolio turnover rate . ........ 28% 74% 56% 35% 59% 83%

* During the periods shown, certain fees were voluntarily reduced. If such voluntary fee reductions had not
occurred, the ratios would have been as indicated.

(a) Not annualized.
(b) Annualized.

See notes to financial statements.
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ASSET MANAGEMENT FUND
ULTRA SHORT FUND
FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months
Ended
April 30, 2011 Year Ended October 31,
(Unaudited) 2010 2009 2008 2007 2006
Net asset value, beginning of
period . ... L oL $ 5.16 $ 559 % 6.86 % 961 $ 974 $ 9.74
Income from investment operations:
Net investment income . . ....... 0.0404 0.2737 0.4179 0.4667 0.5137 0.4462
Net realized and unrealized gains
(losses) from investments. . . . .. (0.0503) (0.3939) (1.2717) (2.7462)  (0.1249) 0.0185
Total from investment
operations. ............. (0.0099) (0.1202) (0.8538) (2.2795) 0.3888 0.4647
Less distributions:
Dividends paid to stockholders:

From net investment income.. . . (0.0401) (0.3098) (0.4162) (0.4705)  (0.5188)  (0.4647)
Change in net asset value . ........ (0.05) (0.43) (1.27) (2.75) (0.13) —
Net asset value, end of period. . .. .. $ 5.11 $ 516 § 559 § 686 § 961 $ 9.74
Total return. . .................. (0.19%)®  (2.25%) (12.45%) (24.99%)  4.07% 4.88%
Ratios/Supplemental data:

Net assets, end of period

(In 000’s) ... oo $ 8,812 $ 14,396 $ 21,115 § 39,750 $195,161 $204,662
Ratio of expenses to average net

ASSELS ..o 0.72%™  0.63% 0.67% 0.54% 0.48% 0.48%
Ratio of net investment income to

average net assets. .. ......... 1.04%™  5.2%% 7.07% 5.16% 5.29% 4.57%
Ratio of gross expenses to average

net assets™ . ................ 1.02%™  0.93% 0.97% 0.84% 0.78% 0.78%
Portfolio turnover rate ......... 51% 66% 10% 32% 36% 89%

* During the periods shown, certain fees were voluntarily reduced. If such voluntary fee reductions had not
occurred, the ratios would have been as indicated.

(a) Not annualized.
(b) Annualized.

See notes to financial statements.
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ASSET MANAGEMENT FUND

SHORT U.S. GOVERNMENT FUND

FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months
Ended
Apl'il 30’ 2011 Year Ended October 31,
(Unaudited) 2010 2009 2008 2007 2006
Net asset value, beginning of period . . $ 945 $ 949 $ 928 $ 1035 $ 1037 $ 10.87
Income from investment operations:
Net investment income . ......... 0.1070 0.2236 0.3548 0.4301 0.5222 0.4370
Net realized and unrealized gains
(losses) from investments . ...... (0.1633) (0.011b) 0.2069 (1.0594)  (0.0232) 0.0209
Total from investment
operations . .............. (0.0563) 0.2121 0.5617 (0.6293) 0.4990 0.4579
Less distributions:
Dividends paid to stockholders:

From net investment income . . . . (0.1037) (0.2521)  (0.3517)  (0.4407)  (0.5190)  (0.4579)
Change in net asset value .......... (0.16) (0.04) 0.21 (1.07) (0.02) —
Net asset value, end of period . ... ... $  9.29 $ 945 $ 949 $§ 928 $ 1035 $ 10.37
Total Teturn . . ......oovuunnnn.o... (0.59%) @ 2.28% 6.17%  (6.71%)  4.93% 4.52%
Ratios/Supplemental data:

Net assets, end of period

(in 000°s) . ..... ... ... $ 24,765 $ 26,006 $ 36,630 $ 60,634 $132,727 $162,250
Ratio of expenses to average net

ASSCLS . . . 0.66%"  0.63% 0.59% 0.53% 0.48% 0.51%
Ratio of net investment income to

average net assets . ............ 1.89% "  2.44% 3.92% 4.33% 5.04% 4.22%
Ratio of gross expenses to average

NELASSCLS. . . .o 0.66%"  0.63% 0.62%*  0.53%*  0.48%*  0.51%*
Portfolio turnover rate . . .. ....... 52% 44% 59% 58% 42% 56%

* During the periods shown, certain fees were voluntarily reduced. If such voluntary fee reductions had not
occurred, the ratios would have been as indicated.

(a) Not annualized.
(b) Annualized.

See notes to financial statements.
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ASSET MANAGEMENT FUND

INTERMEDIATE MORTGAGE FUND

FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months
Ended
April 30, 2011 Year Ended October 31,
(Unaudited) 2010 2009 2008 2007 2006
Net asset value, beginning of
period . ... ... oL $ 452 $ 5.00 § 6.39 § 9.12 $ 929 $ 9.28
Income from investment operations:
Net investment income . ........ 0.0552 0.3162 0.4028 0.4504 0.4810 0.4306
Net realized and unrealized gains
(losses) from investments. . . . .. (0.0878) (0.4711) (1.3925) (2.7388)  (0.1774) 0.0123
Total from investment
operations. . ............ (0.0326) (0.1549) (0.9897) (2.2884) 0.3036 0.4429
Less distributions:
Dividends paid to stockholders:

From net investment income. . . (0.0574) (0.3251) (0.4003) (0.4416)  (0.4736)  (0.4329)
Change in net asset value . . ....... (0.09) (0.48) (1.39) (2.73) (0.17) 0.01
Net asset value, end of period. . . . .. $ 443 $ 452 § 500 $ 639 $ 912 $ 9.29
Total TEUIN. « o\ oo oo e (0.72%)®  (3.27%) (15.65%) (25.94%)  3.31% 4.90%
Ratios/Supplemental data:

Net assets, end of period

(In 000s) . ..o $ 26,099 $ 29,587 $§ 41,109 $ 80,239 $230,076 $259,106
Ratio of expenses to average net

ASSELS e 0.69%™  0.57% 0.70% 0.51% 0.48% 0.48%
Ratio of net investment income to

average net assets. .. ......... 222%™  6.76% 7.41% 5.42% 5.19% 4.65%
Ratio of gross expenses to average

net assets™ ... ... ..., 0.79%™  0.67% 0.80% 0.61% 0.58% 0.58%
Portfolio turnover rate ......... 73% 115% 32% 18% 39% 56%

* During the periods shown, certain fees were voluntarily reduced. If such voluntary fee reductions had not
occurred, the ratios would have been as indicated.

(a) Not annualized.
(b) Annualized.

See notes to financial statements.
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ASSET MANAGEMENT FUND

U.S. GOVERNMENT MORTGAGE FUND

FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months
Ended
April 30, 2011 Year Ended October 31,
(Unaudited) 2010 2009 2008 2007 2006
Net asset value, beginning of period . . $ 8388 $ 8.82 8.86 $ 10.13 $ 10.18 § 10.19
Income from investment operations:
Net investment income . ......... 0.0940 0.3169 0.4225 0.4898 0.5287 0.5038
Net realized and unrealized gains
(losses) on investments. . ....... (0.1648) 0.0603 (0.0399) (1.2772)  (0.0631)  (0.0053)
Total from investment
operations . .............. (0.0708) 0.3772 0.3826 (0.7874) 0.4656 0.4985
Less distributions:
Dividends paid to stockholders:
From net investment income . . . . (0.1092) (0.3172)  (0.4226) (0.4826) (0.5156)  (0.5085)
Change in net asset value .......... (0.18) 0.06 (0.04) (1.27) (0.05) (0.01)

Net asset value, end of period . ... ...

Totalreturn . .. ..................

Ratios/Supplemental data:

Net assets, end of period

(0 000°S) © oot

Ratio of expenses to average net

assets. . .. .. L oo

Ratio of net investment income to

average net assets . ............
Portfolio turnover rate . . .........

$ 8.70 $ 888

882 $ 88 $ 10.13 $ 10.18

0.79%)®  4.37%

$ 22556  $ 23,023
0.68%®  0.60%

2.09%™  3.63%
74% 104%

4.41%  (811%)  4.69% 5.04%

$ 24,627 § 59,835 $131,070 $164,088
0.68% 0.52% 0.49% 0.48%

4.83% 4.96% 5.20% 4.98%
36% 28% 39% 105%

(a) Not annualized.
(b) Annualized.

See notes to financial statements.
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ASSET MANAGEMENT FUND

LARGE CAP EQUITY FUND — CLASS AMF SHARES

FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months
AEK:ge?::) Te;}:gzgths Year Ended
P2011 ’ Year Ended October 31, October 31 December 31,
(Unaudited) 2010 2009 2008 2007* 2006 2005
Net asset value, beginning of
period. . ... ... ... . L $ 795 ¢§ 711 § 689 § 1047 § 1001 $ 9.77 $ 10.56
Income (Loss) from operations:
Net investment income. . ........ 0.05 0.09 0.09 0.09 0.05 0.01 0.01
Net realized and unrealized gains
(losses) from investments . . . . .. 0.85 0.85 0.37 (2.57) 0.46 1.35 (0.29)
Total from investment
operations .............. 0.90 0.94 0.46 (2.48) 0.51 1.36 (0.28)
Less Distributions:
Dividends paid to stockholders:
From net investment income . . . (0.05) (0.10) (0.10) (0.12) (0.05) (0.02) (0.01)
From net realized gains on
investments . .............. 0.00 0.00 (0.14) (0.98) — (1.10) (0.50)
Tax return of capital . . ........ — — — — — —® —
Total distributions . ......... (0.05) (0.10) (0.24) (1.10) (0.05) (1.12) (0.51)
Change in net asset value. . ........ 0.85 0.84 0.22 (3.58) 0.46 0.24 (0.79)
Net asset value, end of period .. .... $ 880 $ 795 $ 711 $ 6.89 $ 1047 $ 1001 $ 9.77
Total TetUrn . ... vvvveeeeeeeee. 11.36%™ 13.35%  7.16%  (26.23%) 511%™ 13.83% (2.70%)
Ratios/Supplemental data:
Net assets, end of period (000’s) .. $ 80,592 $ 88,368 $76,669 $ 39,428 $57,461 § 66,161 $ 83,632
Ratio of expenses to average net
S 1.15%9  1.04%  1.24% 097%  1.18%“ 1.68%  1.44%
Ratio of net investment income to
average net assets ............ 1.20%“  1.23%  1.39% 1.08%  0.60%“ 0.09%  0.11%
Ratio of gross expenses to average
net assets™ . ... ... ... ... ... 1.25%  1.15%  1.45% 1.07%  1.27% — —
Portfolio turnover rate . ......... 3% 14% 14% 14% 13% 10% 23%

* In connection with the reorganization of the AMF Large Cap Equity Institutional Fund, Inc. (the Predecessor
Fund) into the Large Cap Equity Fund on January 8, 2007, the Net Asset Value (NAV) of the Predecessor
Fund changed to $10.00 per share. Shareholders received the number of shares of Large Cap Equity Fund
equal in value to the number of shares held in the Predecessor Fund. The amounts presented prior to this
date have been restated to reflect the change in NAV during the reorganization.

Kok
occurred, the ratios would have been as indicated.
Distributions per share were less than $0.005.

(b) Not annualized.

(¢) Annualized.

See notes to financial statements.

(a)
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During the periods shown, certain fees were voluntarily reduced. If such voluntary fee reductions had not
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LARGE CAP EQUITY FUND — CLASS H SHARES

FINANCIAL HIGHLIGHTS

Selected data for a share outstanding throughout the period indicated.

Six Months

Ended Year Period

April 30, Ended Ended
2011 October 31, October 31,

(Unaudited) 2010 2009®
Net asset value, beginning of period .. .......................... $ 795 $ 711 $ b5.52

Income (Loss) from operations:

Net investment iNCOME. . . oot vttt ettt e e e e 0.06 0.11 0.07
Net realized and unrealized gains (losses) from investments. ....... 0.85 0.85 1.59

Total from investment operations. .. ........................ 0.91 0.96 1.66
Less Distributions:

Dividends paid to stockholders:

From net investment income . ................iiiniiiniin... (0.06) (0.12) (0.07)
Change in netassetvalue. .. ....... ... .. .. ... .. ..o, 0.85 0.84 1.59
Net asset value, end of period . ...... ... .. ... .. ... . ... ... ..... $ 8.80 $ 7.95 $  7.11
TOtAl TELUITL . . o\ o sttt e e e 11.44% ™ 13.59% 30.22%
Ratios/Supplemental data:

Net assets, end of period (0007s) ........... ... ... ... ........ $ 3,548 $ 2,937 $ 2,584

Ratio of expenses to average net assets. . . ...................... 1.00% 0.85% 0.90%
Ratio of net investment income to average net assets . ............ 1.82% 1.41% 1.56%
Ratio of gross expenses to average net assets™ .. ................. 1.00% 0.90% 1.05%
Portfolio turnover rate . ... ........ ottt 3% 14% 14% Y

* During the periods shown, certain fees were voluntarily reduced. If such voluntary fee reductions had not
occurred, the ratios would have been as indicated.
(a) For the period February 20, 2009 (commencement of operations) through October 31, 2009.
(b) Not annualized.
(¢) Annualized.
(d) The portfolio turnover rate represents the full year period of November 1, 2008 through October 31, 2009.

See notes to financial statements.
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Asset Management Fund (the “Irust”) was reorga-
nized as a Delaware statutory trust on September 30,
1999, and is registered under the Investment Com-
pany Act of 1940, as amended (the “1940 Act”), as a
diversified open-end management company. As of
April 30, 2011, the Trust is authorized to issue an
unlimited number of shares in seven separate series:
the Money Market Fund, the Ultra Short Mortgage
Fund, the Ultra Short Fund, the Short U.S. Govern-
ment Fund, the Intermediate Mortgage Fund, the
U.S. Government Mortgage Fund and the Large Cap
Equity Fund (referred to individually as a “Fund” and
collectively as the “Funds”). Each of the Funds, except
the Large Cap Equity Fund, offer a single class of
shares. The Large Cap Equity Fund is authorized to
sell two classes of shares: Class AMF Shares and

Class H Shares. Class AMF and Class H Shares of the
Large Cap Equity Fund have the same rights and
obligations except: (i) Class AMF Shares bear a distri-
bution fee, while Class H Shares do not have any
distribution fee, which will cause Class AMF Shares to
have a higher expense ratio and to pay lower divi-
dends than those related to Class H Shares; (ii) other
expenses, which are determined to properly apply to
one class of shares upon approval by the Board of
Trustees, will be borne solely by the class to which
such expenses are attributable; and (iii) each class will
have exclusive voting rights with respect to the mat-
ters relating to its own distribution arrangements.

Under the Trust’s organizational documents, its
officers and trustees are indemnified against certain
liabilities arising out of the performance of their
duties to the Trust. In addition, in the normal
course of business, the Trust enters into contracts
with its vendors and others that provide general
indemnification. Each Fund’s maximum exposure
under these arrangements is unknown, as this
would involve future claims that may be made
against a Fund. The Trust maintains an insurance
policy that insures its officers and trustees against
certain liabilities.
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A. Significant accounting policies are as follows:
SECURITY VALUATION
Money Market Fund:

Fund securities are valued under the amortized cost
method as allowed by Rule 2a-7 under the 1940 Act,
which approximates current market value. Under this
method, securities are valued at cost when purchased
and thereafter a constant accretion/amortization rate
of any discount or premium is recorded until matu-
rity of the security as long as the calculation approxi-
mates fair value. Open-end mutual fund investments
are valued at their most recently calculated net asset
value. The Fund seeks to maintain a net asset value
per share (“NAV”) at $1.00.

Ultra Short Mortgage Fund, Ultra Short Fund,
Short U.S. Government Fund, Intermediate Mort-
gage Fund and U.S. Government Mortgage Fund:

The Funds’ debt securities (except shortterm debt
instruments maturing within 60 days, which are
valued at amortized cost) are valued at market quo-
tations or values obtained from independent pricing
services approved by the Board of Trustees of the
Trust (“Board”). Pricing services may use various
techniques to value securities which take into
account a variety of factors including yield, quality,
coupon rate, maturity date, type of issue, trading
characteristics and other data, including broker
quotes. If a pricing service is unable to provide
valuations for a particular security or securities, or
the Adviser has determined that such valuations are
unreliable, the Funds will fair value the security or
securities pursuant to the Board approved fair valua-
tion methodology of the Adviser.

Within the fair value pricing methodology used
by the Adviser, among the more specific factors that
are considered in determining the fair value of
investments in debt instruments are: (1) informa-
tion obtained with respect to market transactions in
such securities or comparable securities; (2) the
price and extent of public trading in similar securi-
ties of the issuer or comparable securities; (3) the
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fundamental analytical data relating to the invest-
ment; (4) quotations from broker/dealers, yields,
maturities, ratings and various relationships
between securities; and (5) evaluation of the forces
which influence the market in which these securi-
ties are purchased and sold. The fair valuation
process also takes into consideration factors such as
interest rate changes, movements in credit spreads,
default rate assumptions, prepayment assumptions,
type and quality of collateral, and security season-
ing. Imprecision in estimating fair value can impact
the amount of unrealized appreciation or deprecia-
tion recorded for a particular security, and differ-
ences in the assumptions used could result in a
different determination of fair value, and those
differences could be material.

Fair value pricing, including prices obtained from
pricing services, is inherently a process of estimates
and judgments. When determining the fair value of
the Funds’ investments, additional consideration is
given to those assets or liabilities that have experi-
enced a decrease in the volume or level of activity
or have identified circumstances that indicate that a
transaction is not orderly. Fair value prices estab-
lished by a Fund may fluctuate to a greater degree
than securities for which market quotes are readily
available and may differ materially from the value
that might be realized upon the sale of the security.
There can be no assurance that a Fund could
purchase or sell a portfolio of investments at the
fair value price used to calculate the Fund’s NAV.
In addition, changes in the value of portfolio invest-
ments priced at fair value may be less frequent and
of greater magnitude than changes in the price of
securities that trade frequently in the marketplace,
resulting in potentially greater NAV volatility.

While the Trust’s policy is intended to result in a
calculation of a Fund’s NAV that fairly reflects
security values at the time of pricing, the Trust
cannot ensure that fair value prices would accu-
rately reflect the price that a Fund could obtain for
a security if it were to dispose of that security,
particularly in a forced or distressed sale.

Open-end mutual fund investments are valued at
their most recently calculated net asset value. Short-
term instruments of sufficient credit quality matur-
ing within 60 days of the valuation date will be
valued at amortized cost, which approximates mar-
ket value.

Large Cap Equity Fund:

Securities traded on the NASDAQ National Mar-
ket System are valued at the official closing price as
reported by NASDAQ. Securities traded on national
exchanges are valued at the last reported sale price
on the exchange where the security is principally
traded. In the case of over-the-counter securities,
securities are valued at the mean between closing
bid and asked prices as of the close of regular
trading on the New York Stock Exchange (normally
4:00 PM Eastern time). Open-end mutual fund
investments are valued at their most recently calcu-
lated net asset value. Short-term instruments of
sufficient credit quality maturing within 60 days of
the valuation date are valued at amortized cost,
which approximates market value. Securities for
which (i) quotations are not readily available, or
(ii) are determined by the Adviser not to reflect
their fair market value are valued at fair value as
determined in good faith by the Valuation Commit-
tee under the direction of the Board.

The Funds use a three tier fair value hierarchy
that is dependent upon the various “inputs” used to
determine the value of the Funds’ investments.
These inputs are summarized in the three broad
levels listed below:

® Level 1 — quoted prices in active markets for
identical assets

® Level 2 — other significant inputs (including
quoted prices of similar securities, interest
rates, prepayment speeds, credit risk, etc.)

® Level 3 — significant unobservable inputs
(including the Fund’s own assumptions in
determining the fair value of investments.)
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The inputs or methodology used for valuing
securities are not necessarily an indication of the
risk associated with investing in those securities. For
example, short-term debt securities of sufficient
credit quality maturing within 60 days are valued
using amortized cost, in accordance with rules

under the 1940 Act. Generally, amortized cost
approximates the current fair value of a security,
but since this valuation is not obtained from a
quoted price in an active market, such securities
are reflected as Level 2.

Level 1 - Level 2 - Level 3 -
Quoted Other Significant Significant
Portfolio Prices Observable Inputs Unobservable Inputs Total
Money Market Fund
Repurchase Agreements. .. ......... $ — $ 17,168,000 $— $ 17,168,000
Investment Companies. ............ 263 — — 263
Total Investments . . ............. 17,168,263
Ultra Short Mortgage Fund
U.S. Government Agency Mortgages . . — 487,357,017 — 437,357,017
U.S. Government Agencies. ... ...... — 16,504,997 — 16,504,997
U.S. Government Obligations . ... ... — 7,023,520 — 7,023,520
Repurchase Agreements. .. ......... — 11,447,000 — 11,447,000
Investment Companies. ............ 184 — — 184
Total Investments . .. ............ 472,332,718
Ultra Short Fund
U.S. Government Agency Mortgages . . — 8,074,976 — 8,074,976
Non-Agency Mortgage Related
Securities . ............. ... — 156,758 — 156,758
Investment Companies. . ........... 538,573 — — 538,573
Total Investments . . ............. 8,770,307
Short U.S. Government Fund
U.S. Government Agency Mortgages . . — 21,748,007 — 21,748,007
U.S. Government Agencies. . .. ...... 490,570 — 490,570
U.S. Government Obligations . ...... — 2,006,720 — 2,006,720
Investment Companies. . ........... 494,883 — — 494,883
Total Investments . . ............. 24,740,180
Intermediate Mortgage Fund
U.S. Government Agency Mortgages . . — 22,225,282 — 22,225,282
U.S. Government Agencies. . .. ...... — 2,382,621 — 2,382,621
U.S. Government Obligations .. ... .. — 1,003,360 — 1,003,360
Investment Companies. ............ 480,410 — — 480,410
Total Investments . . ............. 26,091,673
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Level 1 - Level 2 - Level 3 -
Quoted Other Significant Significant
Portfolio Prices Observable Inputs | Unobservable Inputs Total
U.S. Government Mortgage Fund
U.S. Government Agency Mortgages .. $ — $ 21,008,273 $— $ 21,008,273
U.S. Government Agencies. . .. ...... — 1,146,585 — 1,146,585
Investment Companies. ............ 362,420 — — 362,420
Total Investments . . ............. 22,517,278
Large Cap Equity Fund
Common Stocks . . ................ 81,169,290 — — 81,169,290
Investment Companies. ............ 2,955,048 — — 2,955,048
Total Investments . .. ............ $ 84,124,338

As of April 30, 2011, there were no level 3 securi-
ties held by the Funds.

The Fund’s policy is to disclose significant trans-
fers between levels based on valuations at the end
of the reporting period. There were no significant
transfers between Level 1 or 2 as of April 30, 2011,
based on levels assigned to securities on
October 31, 2010.

LIQUIDITY AND VALUATION OF CERTAIN
SECURITIES

While liquidity has improved throughout the year
in the non-agency mortgage-backed securities market,
securities valuation continues to be impacted by a
number of variables which are difficult to forecast.
For example, the federal government continues to
evaluate novel strategies for modifying loan principal
balances for many classes of residential mortgage-
backed securities, and these strategies could negatively
impact the valuation of certain holdings of the Fund.
Further deterioration in the real estate markets,
changes in the securitization process, and changes in
the mandate of the government sponsored mortgage
entities (GNMA, FHLMC, and FNMA) could impact
the Fund’s future performance. Weaker than
expected economic growth or further increases in
unemployment could result in an increase in loan
delinquencies and home foreclosures. These factors
could result in downgrades in the credit ratings of
non-agency mortgage-backed securities. These
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downgrades, as well as a number of other events,
could result in losses for the Fund and these securi-
ties may be deemed to be illiquid. Illiquid securities
generally are those that cannot be sold or disposed of
in an orderly fashion within five business days at
approximately the price at which they are valued.
This may result in illiquid securities being disposed of
at a price different from the recorded value since the
market price of illiquid securities generally is more
difficult to estimate than that of more liquid securi-
ties. This illiquidity of portfolio securities may result
in the Funds incurring greater losses on the sale of
some portfolio securities than under more stable
market conditions. Such losses could adversely impact
the Funds’ net asset value. As of April 30, 2011, the
Ultra Short Fund held one security position (Regal
Trust IV) that was deemed to be illiquid representing
1.30% of net assets of the Fund.

REPURCHASE AGREEMENTS

Obligations of the U.S. Government or other
obligations that are not subject to any investment
limitation on the part of national banks may be
purchased from government securities dealers or
the custodian bank, subject to the seller’s agree-
ment to repurchase them at an agreed upon date
and price. The value of collateral underlying the
repurchase agreement will always be at least equal
to the repurchase price, including any accrued
interest earned on the repurchase agreement. If
the counter-party defaults, and the fair value of the
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collateral declines, realization of the collateral by
Funds may be delayed or limited.

SECURITIES PURCHASED ON A WHEN-ISSUED
OR DELAYED-DELIVERY BASIS

Each Fund, except the Money Market Fund, may
purchase securities on a when-issued or delayed-
delivery basis. In when-issued transactions, securities
are bought or sold during the period between the
announcement of an offering and the issuance and
payment date of the securities. When securities are
purchased on a delayed-delivery basis, the price of
the securities is fixed at the time the commitment
to purchase is made, but settlement may take place
at a future date. By the time of delivery, securities
purchased on a when-issued or delayed-delivery
basis may be valued at less than the purchase price.
At the time when-issued or delayed-delivery securi-
ties are purchased, the Fund must set aside funds
in a segregated account to pay for the purchase,
and until acquisition, the Fund will not earn any
income on the securities that it purchased.

DIVIDENDS TO SHAREHOLDERS

Money Market Fund, Ultra Short Mortgage Fund,
Ultra Short Fund, Short U.S. Government Fund,
Intermediate Mortgage Fund and U.S. Government
Mortgage Fund:

Dividends from net investment income are
declared daily and paid monthly. Net short-term
and long-term capital gains, if any, are declared and
paid annually.

Large Cap Equity Fund:

Dividends from net investment income are
declared and paid at least quarterly. Net short-term
and long-term capital gains, if any, are declared and
paid annually.

For all Funds, distributions from net investment
income and from net realized capital gains are
determined in accordance with Federal income tax
regulations, which may differ from accounting prin-
ciples generally accepted in the United States of
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America. These “book/tax” differences are either
considered temporary or permanent in nature. To
the extent these differences are permanent in
nature (e.g. reclass of dividend distribution and
return of capital), such amounts are reclassified
within the composition of net assets based on their
federal tax-basis treatment; temporary differences
do not require reclassification. Distributions to
shareholders that exceed net investment income
and net realized capital gains for tax purposes are
reported as distributions of capital.

FEDERAL TAXES

No provision is made for Federal income taxes as
it is the policy of each Fund to continue to qualify
as a regulated investment company by complying
with the provisions available to certain investment
companies, as defined in applicable sections of the
Internal Revenue Code, and to make distributions
of net investment income and net realized capital
gains sufficient to relieve it from all, or substantially
all, federal income taxes.

Uncertain tax positions must be recognized, mea-
sured, presented and disclosed in the financial
statements. An evaluation of tax positions taken or
expected to be taken in the course of preparing the
Funds’ tax returns has occurred to determine
whether the tax positions are “more-likely-than-not”
of being sustained by the applicable tax authority
based on the technical merits of the position. Tax
positions not deemed to meet the more-likely-than-
not threshold would be recorded as a tax benefit or
expense in the current year. Management has
reviewed all open tax years, and has made the
determination that there are no positions that will
have an impact on the financial statements.

MANAGEMENT ESTIMATES

The preparation of financial statements in con-
formity with accounting principles generally
accepted in the United States of America requires
management to make estimates and assumptions
that affect the reported amounts of assets and
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liabilities at the date of the financial statements and
the reported amounts of revenues and expenses
during the reporting period. Actual results could
differ from these estimates.

OTHER

Investment transactions are accounted for no
later than one business day after the trade date.
However, for financial reporting purposes, invest-
ment transactions are reported on the trade date.
Interest income is recorded on the accrual basis,
amortization and accretion is recognized based on
the anticipated effective maturity date, and the cost
of investments sold is determined by use of the
specific identification method for both financial
reporting and income tax purposes. Paydown gains
and losses on mortgage- and asset-backed securities
are recorded as adjustments to interest income in
the Statement of Operations.

B. Fees and transactions with affiliates were as follows:

Shay Assets Management, Inc. “SAMI” serves the
Trust as investment adviser (the “Adviser”). Robert
Schweitzer is the current President of SAMI. The
Adpviser is a wholly-owned subsidiary of Shay Invest-
ment Services, Inc. “SISI”. SISI is controlled by
Rodger D. Shay, Chairman of the Board and Rodger
D. Shay, Jr., a member of the Board and President of
Shay Financial Services, Inc. “SFSI”, also a wholly-
owned subsidiary of SISI

As compensation for investment advisory services,
the Funds pay an investment advisory fee monthly
based upon an annual percentage of the average
daily net assets of each Fund as follows:

The investment advisory fee rate for the Money
Market Fund is 0.15% of the first $500 million,
0.125% of the next $500 million, and 0.10% of net
assets in excess of $1 billion. The Adviser voluntar-
ily waived a portion of its fee so that the Fund paid
0.05% of average daily net assets for the period
ended April 30, 2011. The Adviser voluntarily
waived or reimbursed expenses of $44,882 during
the period ended April 30, 2011.
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The investment advisory fee rate for the Ultra Short
Mortgage Fund is 0.45% of the first $3 billion, 0.35%
of the next $2 billion, and 0.25% of net assets in excess
of $5 billion. The Adviser voluntarily waived a portion
of its fee so that the Fund paid 0.25% of average daily
net assets for the period ended April 30, 2011.

The investment advisory fee rate for the Ultra
Short Fund is 0.45% of the average daily net assets.
The Adviser voluntarily waived a portion of its fee
so that the Fund paid 0.25% of average daily net
assets for the period ended April 30, 2011.

The investment advisory fee rate for each of the
Short U.S. Government Fund and the U.S. Govern-
ment Mortgage Fund, computed separately, is
0.25% of the first $500 million, 0.175% of the next
$500 million, 0.125% of the next $500 million, and
0.10% of net assets in excess of $1.5 billion.

The investment advisory fee rate for the Intermedi-
ate Mortgage Fund is 0.35% of the first $500 million,
0.275% of the next $500 million, 0.20% of the next
$500 million, and 0.10% of net assets in excess of
$1.5 billion. The Adviser voluntarily waived a portion
of its fee so that the Fund paid 0.25% of average daily
net assets for the period ended April 30, 2011.

The investment advisory fee rate for the Large
Cap Equity Fund is 0.65% of the first $250 million
and 0.55% for assets over $250 million.

The Adviser has contractually agreed to reduce
its advisory fees charged to the Money Market
Fund, the Short U.S. Government Fund, the Inter-
mediate Mortgage Fund and the U.S. Government
Mortgage Fund, to the extent that the daily ratio of
operating expenses to average daily net assets of
each Fund exceeds 0.75% through February 29,
2012.

Amounts of advisory fees contractually or voluntar-
ily waived for the Funds during the fiscal period
ended April 30, 2011 are not subject to recoupment.

SFSI serves the Trust as distributor (the “Distribu-
tor”). The Distributor is a wholly-owned subsidiary
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of SISI, which is controlled by Rodger D. Shay,
Chairman of the Board and Rodger D. Shay, Jr., a
member of the Board of and the President of SFSI.

As compensation for distribution services, the
Trust pays the Distributor a distribution fee
monthly in accordance with the distribution plan
adopted by the Trust, pursuant to Rule 12b-1 under
the 1940 Act, based upon an annual percentage of
the average daily net assets of each Fund as follows:

The distribution fee rate for each of the Money
Market Fund Class I Shares and the Short U.S. Gov-
ernment Fund is based upon an annual percentage
of the combined average daily net assets of both
funds and is as follows: 0.15% of the first $500 mil-
lion, 0.125% of the next $500 million, 0.10% of the
next $1 billion, and 0.075% of combined net assets
in excess of $2 billion. The fee is allocated between
the two Funds based on their relative average net
assets. The Distributor voluntarily waived a portion
of its 12b-1 fee for the Class I Shares of the Money
Market Fund so that the Fund paid an amount
equal to 0.05% of average daily net assets for the
period ended April 30, 2011. The Money Market
Fund Class I distribution fee waivers amounted to
$9,055 for the period ended April 30, 2011.

The distribution fee rate for each of the Ultra
Short Mortgage Fund and the Ultra Short Fund,
computed separately, is 0.25% of average daily net
assets. The Distributor voluntarily waived a portion
of its fee so that the Ultra Short Mortgage Fund
and the Ultra Short Fund paid an amount equal to
0.15% of average daily net assets for the period
ended April 30, 2011.

The distribution fee rate for each of the Interme-
diate Mortgage Fund and the U.S. Government
Mortgage Fund, computed separately, is as follows:
0.15% of the first $500 million, 0.125% of the next
$500 million, 0.10% of the next $500 million, and
0.075% of net assets in excess of $1.5 billion.

The distribution fee rate for the Large Cap
Equity Fund Class AMF Shares is 0.25% of average
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daily net assets. The Distributor waived a portion of
its fee so that the Large Cap Equity Fund Class AMF
Shares paid an amount equal to 0.15% of average
daily net assets for the period ended April 30, 2011.
The Large Cap Equity Fund Class H Shares does
not have a distribution fee.

The Northern Trust Company (“Northern
Trust”) and the Trust have entered into a Custody
Agreement, Fund Administration and Accounting
Services Agreement, and Transfer Agency Service
Agreement (collectively the “Services Agreements”).
As compensation for its services under the Service
Agreements, the Trust has agreed to pay Northern
Trust a fee of $680,000 for the aggregate services.

The Trust has entered into a Compliance Ser-
vices Agreement with Beacon Hill Fund Services,
Inc. (“Beacon Hill”). Pursuant to the terms of the
Compliance Services Agreement, Beacon Hill
makes available an individual to serve as the Trust’s
chief compliance officer. The chief compliance offi-
cer is responsible for administering the Trust’s
compliance policies and procedures and annually
reviewing the compliance policies and procedures
of the Trust and the Trust’s service providers in
accordance with Rule 38a-1 under the 1940 Act. As
compensation for the services to each Fund ren-
dered by Beacon Hill under the Compliance Ser-
vices Agreement, the Trust pays Beacon Hill an
annual fee of $115,000, plus reasonable
out-of-pocket expenses.

The Trust has entered into a Financial Services
Agreement with Beacon Hill. Pursuant to the terms
of the Financial Services Agreement, Beacon Hill
makes available an individual to serve as the Trust’s
chief financial officer. The chief financial officer is
responsible for administering the Trust’s account-
ing policies and procedures. As compensation for
the services to each Fund rendered by Beacon Hill
under the Financial Services Agreement, the Trust
has agreed to pay Beacon Hill an annual fee of
$90,000 plus reasonable out-of-pocket expenses.
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The Trust has entered into an agreement with meetings and maintaining all books and records as
Beacon Hill to provide governance and regulatory required by the federal securities laws. As compen-
oversight services to the Trust. Under the terms of sation for its services under the agreement, the
this agreement, Beacon Hill performs and coordi- Trust pays Beacon Hill a fee at an annual rate of
nates fund governance and regulatory oversight 0.02% of the average daily assets of the Trust for
activities of the Trust, including but not limited to, the first $1 billion and 0.015% of the average daily
monitoring activities of its third party service pro- assets for assets in excess of $1 billion, with a
viders, coordinating and filing amendments to the minimum annual fee of $150,000 plus reasonable
Trust’s registration statement and financial filings, out-of-pocket expenses.

preparing and distributing material for board

C. Transactions in shares of the Funds for the six months ended April 30, 2011 and year ended October 31,
2010 were as follows:

Money Market Fund

Six Months Ended Year Ended
April 30, 2011 October 31, 2010
Share transactions Class I:
Sale of shares . . ... . e 33,651,826 111,344,959
Shares issued to stockholders in reinvestment of dividends. .. ......... 6,401 17,242
Shares repurchased .. ...... ... ... (85,797,107) (113,398,431)
Net (decrease) . .. ...t e (2,138,880) (2,036,230)
Shares Outstanding
Beginning of year . . ...... ... . .. L 19,317,391 21,353,621
Endof period . . ... ... . . 17,178,511 19,317,391
Share transactions Class D:*
Sale of shares . . ... ... — 547,890
Shares issued to stockholders in reinvestment of dividends. .. ......... — 89
Shares repurchased ........... .. ... ... ... ... .. . — (1,549,226)
Net (deCTease) . ..o — (1,001,247)
Shares Outstanding
Beginning of year . .. ... . ... L — 1,001,247

Endofperiod..... ... .. . . . . . . . . . — —

* Class D Shares of the Money Market Fund were terminated on December 30, 2009.
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Ultra Short Mortgage Fund

Ultra Short Fund

Six Months Ended Year Ended

Six Months Ended Year Ended

April 30, 2011 October 31, 2010 April 30, 2011 October 31, 2010
Share transactions:

Sale of shares .. ................. 1,351,504 — — —
Shares issued to stockholders in

reinvestment of dividends. ....... 89,453 239,831 1,289 4,746
Shares repurchased .............. (28,601,489) (30,928,375) (1,068,249) (988,643)
Net (decrease) .................. (27,160,532) (30,688,544) (1,066,960) (983,897)
Shares Outstanding

Beginning of year . ............. 90,972,292 121,660,836 2,792,485 3,776,382

End of period . . ............... 90,972,292 1,725,525

63,811,760

2,792,485

Short U.S. Government Fund

Intermediate Mortgage Fund

Six Months Ended Year Ended

Six Months Ended Year Ended

April 30, 2011 October 31, 2010 April 30, 2011 October 31, 2010
Share transactions:

Sale of shares .. ................. 3 6,523 2,232 —
Shares issued to stockholders in

reinvestment of dividends. . ... ... 2,747 8,159 1,399 12,497
Shares repurchased .............. (89,499) (1,120,280) (651,790) (1,700,702)
Net (decrease) .................. (86,749) (1,105,598) (648,159) (1,688,205)
Shares Outstanding

Beginning of year . ............. 2,753,515 3,859,113 6,541,883 8,230,088

End of period . . .......... ... .. 2,753,615

2,666,766

5,893,724 6,541,883
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U.S. Government Mortgage Fund

Six Months Ended

April 30, 2011

Year Ended

October 31, 2010

Share transactions:

Sale of shares . . ... ... .
Shares issued to stockholders in reinvestment of dividends
Shares repurchased ........... .. ... .. ... .. . . i

Net (deCTease) . . .o v vttt e e e e e e e e

Shares Outstanding

Beginning of year . . ....... ... . L

Endofperiod..... ... ... . . . . . . . .

1,160
1,588
(2,916)

(168)

2,593,826
2,593,658

4,963
(203,184)

(198,221)

2,792,047
2,693,826

Large Cap Equity Fund

Six Months Ended

April 30, 2011

Year Ended

October 31, 2010

Share transactions Class AMF:

Sale of shares . . ... ... .

Shares issued to stockholders in reinvestment of dividends

Shares repurchased . .......... .. ... .. ... .. . i

Net increase
Shares Outstanding

Beginning of year . . ........ ... L

Endofperiod...... ... . . . . . . . . . .

Share transactions Class H:
Sale of shares

Shares issued to stockholders in reinvestment of dividends

Shares repurchased . .......... .. ... .. ... . . . .. i

NELINCIEaSE . . . vttt e e e e e e e e e

Shares Outstanding

Beginning of period . .. ... ..

Endofperiod....... .. ... ... .. . .

100,272 1,356,290
43,121 104,311
(2,096,916) (1,134,197)
(1,95%,523) 396,404
11,109,865 10,783,461
9,156,342 11,109,865
40,898 91,203
2,618 5,690
(9,691) (20,952)
33,825 5,941
369,283 363,342
403,108 360,283
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D. At April 30, 2011, Net Assets consisted of the following:

Ultra Short uU.S. Large
Money Short Ultra U.S. Intermediate | Government Cap
Market Mortgage Short Government Mortgage Mortgage Equity
Fund Fund Fund Fund Fund Fund Fund
Capital ......... ... ... .. .. ... $17,346,089 | § 865,659,766 | $ 40,428,944 | $33,761,790 | $ 84,064,739 | § 34,549,419 | $57,938,548
Accumulated net investment
income/(1088) « + + v oo —|  (23245856) (28905)|  (58,798) (43,117) (47,589) 43,958
Accumulated net realized gain/(loss) . ... (181,849) (398,970,523) (31,683,558) (9,360,566)| (58,124.277)| (12,538941) 750,220
Net unrealized
appreciation/ (depreciation) of
mvestments. . . ................. — 8,465,504 95,893 422,629 201,731 593,120 | 25,408,347
NetAssets . ..o $17,164,240 | § 472,829,891 | § 8,812,374 | $24,765,125 | $ 26,099,076 | $ 22,556,009 | $84,140,373

E. At April 30, 2011, liabilities for the Funds included:

Ultra Short U.S. Large

Money Short Ultra UsS. Intermediate | Government |  Cap

Market Mortgage Short Government Mortgage Mortgage Equity

Fund Fund Fund Fund Fund Fund Fund
Income distribution payable. . .. .......... ... .. .... $  431% 865,671 | $10,594 | $36,998 $57,242 $46,439 |$ —
Investment Advisory fees payable. . . ................. — 98,607 1,815 5,084 5,345 4,619 44,005
Receivable from Investment Advisory . .. .............. (1,980) — — — — — —
Administration fees payable . . ... ....... .. . L. 1,681 40,842 724 1,726 1,974 1,570 5,232
Distribution fees payable . . .............. ... .. ... 609 59,164 1,089 3,051 3,207 2,772 9,728
Capital shares redeemed payable. . ... ............... — 2,514 33 — 12 — 1,750
Securities purchased payable . ............ ... ... .. — — — — — — —
Accrued expenses and other payables ... ............. 3,700 177,912 394 935 1,069 842 22,564
Prepaidfees .. ...... ... ... ... .. ... .. L — — | (2,933) (4,598) (418) (1,887) —
$ 4,053 | $1,244,710 | $11,716 |  $43,196 $68,431 $54,355 | $83,279

F. For the six months ended April 30, 2011, purchases and sales of securities, other than short-term
investments and U.S. Government securities, were as follows:

Ultra Short U.S. Large
Short Ultra U.S. Intermediate Government Cap
Mortgage Short Government Mortgage Mortgage Equity
Fund Fund Fund Fund Fund Fund
PUrchases. . . .. ovv v $ —1% — $— $— $— $ 2,956,407
Sales . .. oo 31,485,736 38,814 — — — 16,962,773
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For the six months ended April 30, 2011, purchases and sales of U.S. Government securities, other than
short-term investments, were as follows:

Ultra Short U.S.
Short Ultra U.S. Intermediate Government
Mortgage Short Government Mortgage Mortgage
Fund Fund Fund Fund Fund
Purchases . .. ... ... . . . . $152,785,975 | $ 5,312,266 | $12,380,604 | $18,846,724 | $15,927,172
Sales. ... 346,090,268 10,854,805 13,241,809 22,039,444 16,229,949

G. FEDERAL INCOME TAX INFORMATION:

The tax characteristics of distributions paid to shareholders during the fiscal years ended October 31,
2010, and 2009 were as follows:

Distributions paid from | Total Taxable | Total Distributions
2010 Ordinary Income Distributions Paid*
Money Market Fund . . .. ... ... ... ... $ 19,005 $ 19,005 $ 19,005
Ultra Short Mortgage Fund . .. ........ ... ... .. ... ... ...... 29,551,205 29,551,205 29,551,205
Ultra Short Fund . . ... ... ... . 1,182,936 1,182,936 1,182,936
Short U.S. Government Fund . . . .. ......................... 904,883 904,883 904,883
Intermediate Mortgage Fund . .. ...... ... . ... . ... . . ..., 2,724,267 2,724,267 2,724,267
U.S. Government Mortgage Fund . . .. ........... .. ... ... ... 894,265 894,265 894,265

Distributions paid from | Total Taxable | Total Distributions
2009 Ordinary Income Distributions Paid*
Money Market Fund . .. ... ... ... $ 38,242 $ 38,242 $ 38,242
Ultra Short Mortgage Fund . . ........ ... ... ... ... ....... 40,713,271 40,713,271 40,713,271
Ultra Short Fund . . . ... ... . .. . . e 1,887,522 1,887,522 1,887,522
Short U.S. Government Fund . . . . .......................... 1,842,735 1,842,735 1,842,735
Intermediate Mortgage Fund . .. ....... ... ... ... . ... . ... ... 4,048,373 4,048,373 4,048,373
U.S. Government Mortgage Fund . .. ........................ 2,023,861 2,023,861 2,023,861

* Total distributions paid differ from the Statement of Changes in Net Assets because dividends are
recognized when actually paid for federal income tax purposes.

The tax characteristics of distributions paid to shareholders during the periods ended October 31, 2010
and 2009 for the Large Cap Equity Fund were as follows:

Distributions paid from Net Long Total Taxable | Tax Return of | Total Distributions
2010 Ordinary Income Term Gains | Distributions Capital Paid
Large Cap Equity Fund . .......... $1,162,182 $— $1,162,182 $— $1,162,182
Distributions paid from Net Long Total Taxable | Tax Return of | Total Distributions
2009 Ordinary Income Term Gains | Distributions Capital Paid
Large Cap Equity Fund ... ........ $929,687 $758,665 $1,688,352 $— $1,688,352
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At April 30, 2011, the cost, gross unrealized appreciation and gross unrealized depreciation on securities,

for federal income tax purposes, were as follows:

Net Unrealized

Tax Unrealized | Tax Unrealized Appreciation

Tax Cost Appreciation (Depreciation) (Depreciation)
AMF Money Market Fund. . .. ..... ... ... .......... $ 17,168,263 $ — $ — $ —
AMF Ultra Short Mortgage Fund. . .. .................... 463,867,214 8,982,190 (516,686) 8,465,504
AMF Ultra Short Fund. . . ... ... . . . 8,674,414 116,943 (21,050) 95,893
AMF Short U.S. Government Fund . ... .................. 24,317,551 460,516 (37,887) 422,629
AMF Intermediate Mortgage Fund . ... .................. 25,889,942 317,696 (115,965) 201,731
AMF U.S. Government Mortgage Fund ... ................ 21,924,158 631,123 (38,003) 593,120
AMF Large Cap Equity Fund . .......... .. ... .......... 58,715,991 28,239,062 (2,830,715) 25,408,347

As of October 31, 2010, the components of accumulated earnings / (deficit) on a tax basis were as follows:

Undistributed Total
Undistributed | Long Term Accumulated Unrealized | Accumulated
Ordinary Capital Accumulated | Distributions | Capital and | Appreciation/ Earnings
Income Gains Earnings Payable Other Losses | (Depreciation) (Deficit)
Money Market Fund. . . . .. $ 174 $— $ 174 | $ (174) | $ (181,849)] $ — |$% (181,849)
Ultra Short Mortgage
Fund............ ... 1,604,616 — 1,604,616 (1,553,048) | (400,027,127)| 14,551,554 (385,424,005)
Ultra Short Fund . . . ... .. 25,284 — 25,284 (22,505) (81,681,156) 180,470 (31,497,907)
Short U.S. Government
Fund............ ... 37,678 — 37,678 (51,992) (9,393,166) 845,474 (8,562,006)
Intermediate Mortgage
Fund............... 55,637 — 55,637 (48,406) (57,789,080) 430,784 (57,351,065)
U.S. Government Mortgage
Fund............... 47,958 — 47,958 (46,115) (12,435,397) 912,002 (11,5621,552)
Large Cap Equity Fund. . . . 22,915 — 22,915 — (8,032,890)] 20,108,813 17,098,838

The tax character of current year distributions paid and the tax basis of the current components of
accumulated earnings (deficit) and any net capital loss carryforwards will be determined at end of the

current tax year.
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At October 31, 2010, the following Funds had capital loss carry-forwards available to offset future net
capital gains through the indicated expiration dates:

Fund Amount Expires Amount Expires
Money Market Fund . .. ........ ... . .. . .. . . ... $ 181,035 2011 $ 407 2015
Money Market Fund . .. ....... .. . .. . i 407 2013

Ultra Short Mortgage Fund .. ........................ 33,378,700 2011 1,808,482 2015
Ultra Short Mortgage Fund . ......................... 24,633,492 2012 7,491,105 2016
Ultra Short Mortgage Fund . ......................... 19,172,685 2013 9,348,253 2017
Ultra Short Mortgage Fund .. ........................ 13,969,341 2014 290,225,068 2018
Ultra Short Fund .. ........ ... . ... .. . . . . ... 1,849,300 2011 1,128,003 2015
Ultra Short Fund .. ........ ... . ... ... ... . .. ... 1,616,100 2012 3,451,774 2016
Ultra Short Fund .. ........ ... . ... .. . . . ... .. 1,507,357 2013 307,672 2017
Ultra Short Fund .. ........ ... ... .. . . . . . ... 1,784,218 2014 20,036,732 2018
Short U.S. Government Fund. . ....................... 187,446 2012 357,577 2015
Short U.S. Government Fund. . ......... ... ... ...... 1,805,629 2013 1,071,031 2016
Short U.S. Government Fund. . .. ..................... 880,563 2014 5,140,920 2018
Intermediate Mortgage Fund . . ....................... 3,013,622 2011 1,013,863 2015
Intermediate Mortgage Fund .. ......... ... ... ... ... 2,261,965 2012 2,299,353 2016
Intermediate Mortgage Fund . ........................ 1,821,864 2013 5,641,899 2017
Intermediate Mortgage Fund . . ....................... 2,863,116 2014 38,873,400 2018
U.S. Government Mortgage Fund .. ................... 1,808,782 2011 3,057,928 2014
U.S. Government Mortgage Fund . .................... 2,721,813 2012 4,846,874 2018
Large Cap Equity Fund . ....... ... ... ... ... ... ... 232,465 2015 2,726,446 2017
Large Cap Equity Fund ........ ... .. ... ... ... ... ... 73,979 2016

* A portion of the capital loss carry-forwards may be subject to limitations under Section 382 of the Internal
Revenue Code, and is available to the extent allowed by tax law to offset future net capital gain, if any.

To the extent that these carry-forwards are used to offset future capital gains, it is probable that the gains
to offset will not be distributed to shareholders. During the fiscal year ended October 31, 2010, Ultra Short
Mortgage Fund, Ultra Short Fund, Intermediate Mortgage Fund, and U.S. Government Mortgage Fund had
net capital loss carry-forward amounts expire of $2,995,058, $1,342,312, $312,894, and $47,849, respectively.

The Regulated Investment Company Modernization Act of 2010 (the “Act”) was enacted on December 22,
2010. The Act makes changes to several tax rules impacting the Fund. In general, the provisions of the Act
will be effective for the Fund’s fiscal year ending October, 31, 2012. Although the Act provides several
benefits, including the unlimited carryover of future capital losses, there may be a greater likelihood that all
or a portion of the fund’s pre-enactment capital loss carryovers may expire without being utilized due to the
fact that post-enactment capital losses get utilized before pre-enactment capital loss carryovers. Relevant
information regarding the impact of the Act on the Fund, if any, will be contained within the “Federal Tax
Information” section of the notes to financial statements beginning in 2012 reporting periods.

Dividends and distributions are determined in accordance with federal income tax regulations and may
differ from accounting principles generally accepted in the United States of America. These differences are
primarily due to differing treatments for deferral of losses on wash sales. To the extent these differences are
permanent, adjustments are made to the appropriate components of net assets in the period that these
differences arise.
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H. INVESTMENT ADVISER AND DISTRIBUTOR LEGAL PROCEEDINGS

On or about March 10, 2010, Shay Financial Services, Inc., Rodger D. Shay and Rodger D. Shay, Jr. were
named as respondents in a FINRA arbitration proceeding initiated by Cross County Federal Savings Banks,
which alleged that the respondents committed fraud and made unsuitable investment recommendations and
materials misrepresentations. Claimant is seeking rescissionary damages of approximately $26 million,
together with punitive damages, attorney’s fees, costs and interest.

During February and March 2010, Prudential Savings Bank, Stonebridge Bank, First Star Bank, Phoenix-
ville Federal Bank and Trust, First Keystone Bank and First Bucks Corporation initiated legal action in two
venues. A lawsuit in the Circuit Court of Cook County Illinois was filed on February 23, 2010 against Shay
Assets Management, Inc. This complaint was amended on October 19, 2010. In addition, on or about
March 16, 2010, Shay Financial Services, Inc., Rodger D. Shay and Rodger D. Shay, Jr. were named as
responders in a FINRA arbitration proceeding. In both matters, claimants allege various claims generally
relating to the liquidity and valuation of mortgage-related securities including common law fraud, aiding and
abetting common law fraud, breach of fiduciary duty, negligent misrepresentation and negligence. Claimants
are seeking damages of approximately $30.7 million, together with punitive damages, attorney’s fees, costs
and interest.

On April 11, 2011, Cross County Federal Savings Bank filed a complaint against Shay Assets Management,
Inc. in state court in Cook County, Illinois. The complaint is based on state law and alleges fraud, conspiracy
to commit fraud, aiding and abetting fraud, breach of fiduciary duty, and negligent misrepresentation. In the
complaint, Cross County Federal Savings Bank alleges a total of approximately $7.8 million in losses on its
investment in four AMF funds, plus prejudgment interest, attorney’s fees and punitive damages.

There is no assurance that additional legal actions arising out of these circumstances will not be filed
against Shay Assets Management, Inc., Shay Financial Services Inc., Rodger D. Shay and/or Rodger D. Shay, ]r.

The Adviser and Distributor are unable to predict the potential range of monetary exposure, if any, but
believe that claims asserted in each of the above-referenced actions are without merit and each intends to
vigorously defend itself against all actions. However, an unfavorable result could have a material adverse
effect on the Adviser and the Distributor.

I. SUBSEQUENT EVENTS

The Funds evaluated subsequent events from April 30, 2011, through the date these financial statements
were issued and available. There were no subsequent events to report that would have a material impact on
the Funds’ financial statements.
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Disclosure Regarding Annual Review of Asset Management Fund’s Investment Advisory
Agreements

The Board of Trustees of Asset Management Fund (the “Irust”) approved the renewal of the investment
advisory agreement for each series of the Trust, (each, a “Fund” and collectively, the “Funds”) with the
Funds’ investment adviser, Shay Assets Management, Inc. (the “Investment Adviser”), at a meeting on January
24-25, 2011. In considering renewal of the investment advisory agreements (each, an “Investment Advisory
Agreement” and collectively, the “Investment Advisory Agreements”), the Board of Trustees (the “Board”)
received a recommendation from the Independent Trustees for the renewal of each Investment Advisory
Agreement.

In preparation for their review process, the Independent Trustees met with the Trust’s counsel and
discussed the type and nature of information to be provided and sent a formal request for information to
the Investment Adviser. The Investment Adviser provided information in response to the request. Among
other information, the Independent Trustees reviewed materials to assess the services provided by the
Investment Adviser, information comparing the performance, investment advisory fees and expense ratios of
each Fund to other mutual funds, and information about the profitability of the Investment Advisory
Agreements to the Investment Adviser, economies of scale and fall-out benefits to the Investment Adviser and
its affiliates as a result of its relationship with the Funds. The Independent Trustees also received a
memorandum from Trust counsel advising them of their duties and responsibilities in connection with the
review of the Investment Advisory Agreements. In considering renewal of the Investment Advisory Agree-
ments, the Independent Trustees met independently of management and of the interested Trustees to review
and discuss materials received from the Investment Adviser and Trust counsel. The Independent Trustees
noted that the Board also received regular information throughout the year regarding the performance and
operating results of each Fund. Based upon the information reviewed and their accumulated experience as
Board members in working with the Investment Adviser and overseeing the Funds, the Independent Trustees
determined to recommend renewal of the Investment Advisory Agreements.

Based upon the recommendation from the Independent Trustees as well as its own review, the Board
concluded that it was in the best interest of each Fund to continue the Investment Advisory Agreement for
each Fund. In reaching this conclusion for each Fund, the Board did not identify any single factor or group
of factors as all important or controlling and considered all factors together.

Nature, Quality and Extent of Services. The Board considered the nature, quality and extent of services
provided under the Investment Advisory Agreements. The Board reviewed the experience and skills of senior
management and the investment management team. The Board also considered the Investment Adviser’s
ability to manage investments that met the special needs of the shareholders of the Funds. The Board
considered the impact on the Funds of the financial crisis that began in 2008, the Investment Adviser’s
subsequent repositioning of the Funds’ portfolios in response to the financial crisis and the Investment
Adviser’s capabilities with respect to the types of securities in which certain of the Funds are invested. The
Board also considered the compliance program established by the Investment Adviser and the level of
compliance attained by the Investment Adviser. The Board additionally considered the portfolio securities
valuation oversight provided by the Investment Adviser.

Investment Performance. The Board reviewed each Fund’s investment performance for the one-year,
three- and five-year periods ended October 31, 2010 and compared this information to the performance of a
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peer group of funds in the same Morningstar category based on information and data provided by the
Trust’s Administrator. The Board considered whether investment results were consistent with a Fund’s
investment objective and policies and noted that the Funds (other than the Ultra Short Fund and the Large
Cap Equity Fund) limit their investments and investment techniques in order to qualify for investment
without specific statutory limitation by national banks, federal savings associations and federal credit unions
under current applicable federal regulations while the peer group of funds for the most part are not subject
to such limitations.

With respect to the fixed income Funds, the Board noted the Funds’ underperformance relative to their
peer groups for the three- and five-year periods. The Board considered the extraordinary market circum-
stances that began in 2008 and their disproportionate affect on these Funds. In particular the Board
considered that the underperformance of these Funds was the result of the Funds’ holdings in private label
mortgage-backed securities whose value and liquidity were more severely impacted by market conditions. The
Board considered the efforts undertaken by the Investment Adviser to reposition the Funds’ portfolios to
minimize exposure to private label mortgage-backed securities and the effect of such repositioning on the
Funds’ performance. For the Ultra Short Mortgage Fund, the Board noted the Fund’s first quartile
performance for the one-year period ending October 31, 2010. The Board also took into account the
Investment Adviser’s adherence to its investment style, the nature of the securities held by the Funds and the
analysis necessary to manage the portfolios in light of challenging market conditions and the Investment
Adviser’s knowledge with respect to the types of securities held by the Funds. The Board also considered the
increased efforts and resources that were necessary to manage valuation, liquidity and other challenges
presented by market conditions in effect during the period, as well the additional efforts and resources
necessary to respond to increased shareholder requests.

For the Money Market Fund, the Board reviewed the performance of the Class I Shares, which was
compared to the Morningstar U.S. Money Market Funds Taxable category. In reviewing the performance of
the Money Market Fund, the Board noted the impact of the size of the fund on performance. With respect
to the Large Cap Equity Fund, the Board noted that the Fund had performed consistent with its investment
strategy, which results in better relative performance in a down market, with lower relative returns during an
upside market. The Board noted the Fund’s first quartile performance for the three-year period and the
second quartile performance for the five-year period ending October 31, 2010. The Board also noted the
Large Cap Equity Fund’s four-star Morningstar ranking.

On the basis of this evaluation and its ongoing review of investment results, the Board concluded that the
Funds were best served by continuing to employ the Investment Adviser to manage the assets of the Funds.

Fees and Expenses. The Board reviewed each Fund’s contractual investment advisory fees and actual total
expense ratios. The Board received information, based upon Morningstar, Inc. data comparing each Fund’s
contractual investment advisory fee and actual total expense ratio to the contractual investment advisory fees
and actual total expense ratios of funds in a peer group based upon asset size and in the peer universe. The
information provided to the Board showed that each Fund’s contractual investment advisory fee, with the
exception of the Ultra Short Fund and Ultra Short Mortgage Fund, which were subject to substantial fee
waivers, were in the top two quartiles of the Morningstar peer group and peer universe. The Board
concluded that the contractual advisory fees for Ultra Short Fund and Ultra Short Mortgage Fund are within
a reasonable range of the peer group average and median. The information provided to the Board also
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showed that, with the exception of the Ultra Short Fund, each Fund’s actual total expense ratio, taking into
account fee waivers, was within the third quartile or better of the Morningstar peer group. The Board
received information on fee waivers and/or reimbursements and noted that all of the Funds, other than the
Short U.S. Government Fund, U.S. Government Mortgage Fund and the Large Cap Equity Fund, are
currently benefiting from fee waivers. The Board noted that historically the Investment Adviser has waived
fees consistent with the current waiver levels, and the Investment Adviser indicated its current intention to
continue such waivers with respect to the fixed income Funds. On the basis of all information provided, the
Board concluded that the investment advisory fees charged by the Investment Adviser for managing each
Fund were reasonable and appropriate in light of the nature, quality and extent of services provided by the
Investment Adviser.

Profitability. The Board considered certain financial information related to the costs and profitability of
the Investment Adviser’s Investment Advisory Agreements with the Funds. The Board also received the
financial statements of the Investment Adviser and its parent company, Shay Investment Services, Inc., for
various periods. Based upon the information provided, the Board concluded that the profits realized by the
Investment Adviser in connection with the management of the Funds were not unreasonable.

Economies of Scale. 'The Board considered whether there are economies of scale with respect to the
management of each Fund and whether the Funds benefit from any such economies of scale through
breakpoints in fees or otherwise. The Board noted that the current fee structure is comprised of breakpoints
for each Fund except for the Ultra Short Fund. The Board concluded that, given the size of the Ultra Short
Fund, breakpoints were not necessary at this time. The Board also considered whether the investment
advisory fee rate for each Fund is reasonable in relation to the size of such Fund. The Board concluded that
the investment advisory fee schedule reflects an appropriate level of sharing of any economies of scale.

Other Benefits to the Investment Adviser.  'The Board also considered the character and amount of other
incidental benefits received by the Investment Adviser and its affiliate, Shay Financial Services, Inc., which
acts as the Trust’s Distributor, as a result of the Investment Adviser’s relationship with the Funds. The Board
considered payments under the Funds’ Rule 12b-1 Plan to the Distributor and noted that the Distributor
reported a net loss on distribution services provided to the Trust during the fiscal year ended October 31,
2010. The Board considered the advantage that the Distributor’s knowledge of its clients’ circumstances
offers the Funds, and the increased shareholder services being provided under current market conditions.
The Board noted that the Distributor does not execute portfolio transactions on behalf of the Funds. The
Board also considered that the Investment Adviser does not use brokerage of the Funds to obtain third party
research.

Conclusion. Based upon all the information considered and the conclusions reached, the Board deter-
mined that the terms of the Investment Advisory Agreements continue to be fair and reasonable and that
continuance of the Investment Advisory Agreements is in the best interests of each Fund.
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A. SECURITY ALLOCATION:

MONEY MARKET FUND

Percentage of
Security Allocation Net Assets
Repurchase Agreements . .. ... .. 100.0%
Investment COMPANIES . . .. ...t 0.0%
Total ..o 100.0%

ULTRA SHORT MORTGAGE FUND

Security Allocation

Percentage of
Net Assets

Adjustable Rate Mortgage-Related Securities .. ........................
Fixed Rate Mortgage-Related Securities .. ........... ... ... ... ........
U.S. Government Agency Securities . . ................. ...
U.S. Government Obligations. .. ........... ... .. ... ...
Investment Companies .. ............... .. i
Repurchase Agreements . .............. i

57.4%
35.1%
3.5%
1.5%
0.0%
2.4%

99.9%

ULTRA SHORT FUND

Security Allocation

Percentage of
Net Assets

Adjustable Rate Mortgage-Related Securities .. ........................
Investment Companies . . ........... .ttt

93.4%
6.1%

99.5%

SHORT U.S. GOVERNMENT FUND

Security Allocation

Percentage of
Net Assets

Adjustable Rate Mortgage-Related Securities .. ........................
Fixed Rate Mortgage-Related Securities ... .............. .. ... .. .....
U.S. Government Agency Securities ... ................ ...
U.S. Government Obligations. . ............. .. .. .. ...
Investment Companies . . ...ttt

54.6%
33.2%
2.0%
8.1%
2.0%

99.9%
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INTERMEDIATE MORTGAGE FUND

Security Allocation

Percentage of
Net Assets

Adjustable Rate Mortgage-Related Securities .. ........................
Fixed Rate Mortgage-Related Securities .. ........... ... .. ... .. .....
U.S. Government Agency Securities . ............. ... ...
U.S. Government Obligations. . .......... ... ... . ... ...
Investment COmpanies . . ......... ...ttt

21.5%
63.7%
9.1%
3.9%
1.8%

100.0%

U.S. GOVERNMENT MORTGAGE FUND

Security Allocation

Percentage of
Net Assets

Adjustable Rate Mortgage-Related Securities .. ........................
Fixed Rate Mortgage-Related Securities .. ........... ... .. ... .......
U.S. Government Agency Securities .. .................. i,
Investment Companies . . ...ttt

51.7%
41.4%
5.1%
1.6%

99.8%

LARGE CAP EQUITY FUND

Security Allocation

Percentage of
Net Assets

96.5%
3.5%

100.0%
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B. EXPENSE COMPARISON:

As a shareholder of the Funds, you incur ongoing

costs, including management fees; distribution

(12b-1) fees; and other Fund expenses. This exam-
ple is intended to help you understand your ongo-

ing costs (in dollars) of investing in the Funds
to compare these costs with the ongoing costs
investing in other mutual funds.

and
of

The Example is based on an investment of $1,000
invested at the beginning of the period and held

for the entire period from November 1, 2010
through April 30, 2011.

ACTUAL EXPENSES

The table below provides information about actual
account values and actual expenses. You may use
the information below, together with the amount
you invested, to estimate the expenses that you paid
over the period. Simply divide your account value
by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by
the number in the table under the heading entitled
“Expenses Paid During Period” to estimate the
expenses you paid on your account during this
period.

Beginning Ending Expense Paid Expense Ratio
Account Value | Account Value During Period* During Period**
11/1/10 4/30/11 11/1/10 -4/30/11 11/1/10 -4/30/11
Money Market Fund ... ... .. $1,000.00 $1,000.40 $0.35 0.07%
Ultra Short Mortgage Fund. . . 1,000.00 1,000.90 3.32 0.67%
Ultra Short Fund. . ......... 1,000.00 998.10 3.57 0.72%
Short U.S. Government
Fund .................. 1,000.00 994.10 3.25 0.66%
Intermediate Mortgage
Fund .................. 1,000.00 992.80 3.40 0.69%
U.S. Government Mortgage
Fund .................. 1,000.00 992.10 3.38 0.68%
Large Cap Equity Fund . . .. .. Class AMF 1,000.00 1,113.60 6.03 1.15%
Class H 1,000.00 1,114.40 5.22 1.00%

* Expenses are equal to the average account value times the Fund’s annualized expense ratio multiplied by
the number of days in the most recent fiscal half-year divided by the number of days in the fiscal year.

** Annualized.
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HYPOTHETICAL EXAMPLE FOR COMPARISON

PURPOSES

The table below provides information about hypo-
thetical account values and hypothetical expenses
based on each Fund’s actual expense ratio and an

assumed rate of return of 5% per year before

expenses, which is not the Fund’s actual return.
The hypothetical account values and expenses may
not be used to estimate the actual ending account
balance or expenses you paid for the period. You
may use this information to compare this 5% hypo-
thetical example with the 5% hypothetical examples

that appear in the shareholder reports of other
funds.

Please note that the expenses shown in the table
are meant to highlight your ongoing costs only and
do not reflect any transactional costs, such as sales
charges (loads), redemption fees, or exchange fees.
Therefore, the table is useful in comparing ongoing
costs only, and will not help you determine the
relative total costs of owning different funds. In
addition, if these transactional costs were included,
your costs would have been higher.

Beginning Ending Expense Paid Expense Ratio
Account Value | Account Value During Period* During Period**
11/1/10 4/30/11 11/1/10 - 4/30/11 11/1/10 - 4/30/11
Money Market Fund .. ....... $1,000.00 $1,024.45 $0.35 0.07%
Ultra Short Mortgage Fund. . . . 1,000.00 1,021.48 3.35 0.67%
Ultra Short Fund. . .......... 1,000.00 1,021.22 3.61 0.72%
Short U.S. Government Fund . . 1,000.00 1,021.53 3.30 0.66%
Intermediate Mortgage Fund . . 1,000.00 1,021.38 3.45 0.69%
U.S. Government Mortgage
Fund ................... 1,000.00 1,021.40 3.43 0.68%
Large Cap Equity Fund. ... ... Class AMF 1,000.00 1,019.09 5.76 1.15%
Class H 1,000.00 1,019.86 4.98 1.00%

* Expenses are equal to the average account value times the Fund’s annualized expense ratio multiplied by
the number of days in the most recent fiscal half-year divided by the number of days in the fiscal year.

** Annualized.
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C. OTHER INFORMATION:

A description of the policies and procedures that the Funds use to determine how to vote proxies relating
to portfolio securities is available (i) without charge, upon request, by calling 800-527-3713; and (ii) on the
Securities and Exchange Commission’s website at http://www.sec.gov.

Information regarding how the Funds voted proxies relating to portfolio securities is available (i) without
charge, upon request, by calling 800-527-3713; and (ii) on the Securities and Exchange Commission’s website
at http://www.sec.gov.

A complete schedule of each Fund’s portfolio holdings for the first and third fiscal quarter of each fiscal
year is filed with the Securities and Exchange Commission on Form N-Q and is available on the Securities
and Exchange Commission’s website at http://www.sec.gov. In addition, the schedules may be reviewed and
copied at the Securities and Exchange Commission’s Public Reference Room in Washington, D.C. Informa-
tion on the operation of the Public Reference Room may be obtained by calling 1-800-SEC-0330.

The Statement of Additional Information includes additional information about Trustees and is available,
without charge, upon request, by calling 800-527-3713.
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