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March 9, 2010

Fellow Shareholders:

We are pleased to announce that the Board of Trustees of the Asset Management Fund
(the “Fund”) has approved re-opening the AMF Short U.S. Government Fund and AMF
U.S. Government Mortgage Fund for new purchases. Furthermore, the Funds will
resume redemptions in cash. These changes modify policies that had been put in place in
July 2008 in response to extraordinary market conditions arising from the financial crisis.
Both changes will take effect immediately.

These Funds are currently invested exclusively in securities issued or guaranteed by the
U.S. Government or one of its agencies or instrumentalities and will limit investments to
government and/or government-backed agency instruments and repurchase agreements
backed by such instruments going forward. This is a non-fundamental policy that may
only be changed with 60 days’ prior written notice to shareholders.

The financial crisis of 2008 has generated heightened issuance of government and agency
securities and the creation of various new government-related securities. The Funds will
attempt to seek opportunities presented by this expansion, while also pursuing the
multitude of relative value opportunities that routinely arise in the traditional
government/agency debenture and mortgage sectors.

We are excited by the investment opportunities we believe exist for the respective Funds
in this strategy and will strive diligently to maximize shareholder value in both Funds.
Thank you for continued support and please contact us at 800-527-3713 if you have any
questions.

Sincerely,

Rodger D. Shay
Chairman
Asset Management Fund

Advisor: Shay A
Distributor: Shay Financi
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ASSET MANAGEMENT FUND

Short U.S. Government Fund
U.S. Government Mortgage Fund
(each a “Government Fund”)

SUPPLEMENT DATED MARCH 8, 2010
TO PROSPECTUS DATED MARCH 1, 2010

IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

This supplement provides new and additional information beyond that contained in the
prospectus and should be retained and read in conjunction with the prospectus for the
Government Funds.

Short U.S. Government Fund:

The Fund has adopted the following non-fundamental policy, which will take effect on
May 8, 2010:

The Fund will invest exclusively in investments issued or
guaranteed by the U.S. Government or issued or guaranteed by
U.S. Government agencies or instrumentalities and repurchase
agreements backed by such investments. In addition to Board
approval, change of this non-fundamental policy requires 60 days’
prior notice to shareholders as required by Rule 35d-1 under the
Investment Company Act of 1940.

This policy replaces the Fund’s current policy of investing at least 80% of its assets in
such instruments under normal market circumstances. Accordingly, under this policy, the Fund
is not permitted to invest in private label mortgage-backed securities or other securities that are
not issued or guaranteed by the U.S. Government or its agencies or instrumentalities. The Fund
currently is invested exclusively in securities issued or guaranteed by the U.S. Government or its
agencies or instrumentalities or repurchase agreements backed by such instruments and, pending
the effective date of this policy, intends to invest only in such securities.

U.S. Government Mortgage Fund:

The Fund has adopted the following non-fundamental policy, which will take effect on
May 8, 2010:

The Fund will invest exclusively in mortgage-related investments
issued or guaranteed by the U.S. Government or issued or
guaranteed by U.S. Government agencies or instrumentalities and
repurchase agreements backed by such investments. In addition to
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Board approval, change of this non-fundamental policy requires 60
days’ prior notice to shareholders as required by Rule 35d-1 under
the Investment Company Act of 1940.

This policy replaces the Fund’s current policy of investing at least 80% of its assets in
such instruments under normal market circumstances. Accordingly, under this policy, the Fund
is not permitted to invest in private label mortgage-backed securities or other securities that are
not issued or guaranteed by the U.S. Government or its agencies or instrumentalities. The Fund
currently is invested exclusively in securities issued or guaranteed by the U.S. Government or its
agencies or instrumentalities or repurchase agreements backed by such instruments, and pending
the effective date of this policy, intends to invest only in such securities.

Other Changes

Effective immediately, shares of the Government Funds are available for purchase by
new and existing investors.

Each series of the Trust, including the Government Funds, is subject to the Trust’s
Redemption-In-Kind Policy set forth on page 36 of the prospectus. However, the Government
Funds have resumed redemptions in cash at this time.

ASSET MANAGEMENT FUND
230 W. Monroe Street
Chicago, Illinois 60606

Please retain this supplement with your prospectus for future reference.
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