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STRATEGIC INCOME BOND FUND
Investment Objective

The Strategic Income Bond Fund (the “Fund” or the “Strategic Income Fund”) seeks total return through current income and capital appreciation,
consistent with the preservation of capital.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least §50,000 in Class A Shares of the Hancock Horizon Funds. More information about these
and other discounts is available from your financial professional and in the section “Sales Charges” on page 41 of the prospectus.

Shareholder Fees (fees paid directly from your investment)

Trust Class Shares Class A Shares Class C Shares

Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price) None 4.00%! None
Maximum Deferred Sales Charge (Load)

(as a percentage of net asset value) None None None
Maximum Sales Charge (Load) Imposed on

Reinvested Dividends and Other Distributions

(as a percentage of offering price) None None None
Redemption Fee (as a percentage of amount redeemed, if applicable) None None None
Exchange Fee None None None

" Class A Shares purchased in amounts of $1,000,000 or more without a froni-end sales charge may be subject lo a contingent deferred sales charge if
redeemed within 18 months of purchase.

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

Trust Class Shares Class A Shares Class C Shares

Management Fees 0.60% 0.60% 0.60%
Distribution (12b-1) Fees None None 0.75%
Other Expenses

Shareholder Servicing Fees None 0.25% 0.25%

Other Operating Expenses 0.26% 0.26% 0.26%
Total Other Expenses 0.26% 0.51% 0.51%
Acquired Fund Fees and Expenses 0.06% 0.06% 0.06%
Total Annual Fund Operating Expenses' 0.92% 1.17% 1.92%
Less Fee Reductions and/or Expense Reimbursements 0.1D)% 0.1D)% 0.1D)%
Total Annual Fund Operating Expenses After Fee Reductions

and/or Expense Reimbursements'* 0.81% 1.06% 1.81%

! The Total Annual Fund Operating Expenses in this fee lable, before and afier fee reductions and/or expense reimbursements, include fees and expenses
incurred indirectly by the Fund as a result of investment in shares of other investment companies (each, an “acquired fund”) and do not correlate to the
expense ratio in the Fund's Financial Highlights, which reflects only the direct operating expenses incurred by the Fund.

* Horizon Advisers (the “Adviser”) has contractually agreed to reduce fees and reimburse expenses to the extent necessary to keep Total Annual Fund Operating
Expenses afier Fee Reductions and/or Expense Reimbursements (excluding interest, taxes, Acquired Fund Fees and Expenses, brokerage commissions and
extraordinary expenses) from exceeding 0.75%, 1.00% and 1.75% of the Fund’s average daily net assels of the Trust Class, Class A and Class C Shares,
respectively, until May 31, 2012. If at any point it becomes unnecessary for the Adviser to reduce fees or make expense reimbursements, the Board may
permit the Adviser to retain the difference between the Total Annual Fund Operating Expenses and 0.75% for Trust Class Shares, 1.00% for Class A Shares
and 1.75% for Class C Shares, respectively, lo recapture all or a portion of ils prior fee reductions or expense reimbursements made during the preceding
three-year period during which this agreement was in place. This Agreement may be terminated: (i) by the Board, for any reason at any time; or (ii) by the
Adviser, upon ninely (90) days’ prior written notice to the Trust, effective as of the close of business on May 31, 2012.
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Example

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

The Example assumes that you invest $10,000 in the Fund for the
time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses
(including one year of capped expenses in each period) remain the
same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1Year 3Years 5 Years 10 Years

Trust Class Shares $83 $282 $499 $1,121
Class A Shares $504  $746  $1,008  $1,754
Class C Shares $184 $592 $1027  $2234

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in total annual fund operating expenses
or in the example, affect the Fund’s performance. During its most
recent fiscal year, the Fund’s portfolio turnover rate was 20% of the
average value of its portfolio.

Principal Investment Strategy

Under normal circumstances, the Fund invests at least 80% of its net
assets in: (i) fixed income obligations issued by the U.S. Treasury and
U.S. government agencies; (i) mortgage-backed securities; and (iii)
investment grade U.S. corporate debt. This investment policy can be
changed by the Fund upon 60 days™ prior notice to shareholders. As
an alternative to directly investing in securities in these asset classes,
the Fund may also invest in other investment companies, including
mutual funds, closed-end funds and exchange-traded funds (“ETFs”)
to gain exposure to fixed-income markets. The Fund’s fixed income
investments are primarily of investment grade (rated in one of the
four highest rating categories by at least one rating agency), but may
at times include securities rated below investment grade (high yield
or “junk” bonds). In selecting investments for the Fund, Horizon

Advisers (the “Adviser”) analyzes current market conditions and
anticipated changes in bond prices to attempt to invest more of the
Fund’s assets in the type of security the Adviser expects to offer the
best balance between income, the potential for appreciation and
stability of principal. The Adviser actively manages the maturity of the
Fund and, under normal circumstances, the Fund’s dollar-weighted
average maturity will be between five and fifteen years. The Adviser
may vary this average maturity in anticipation of a change in the
interest rate environment. There is no restriction on the maturity of a
single security. Securities will be considered for sale: in the event of or
in anticipation of a credit downgrade; in order to change the average
weighted maturity of the Fund; to reallocate the Fund’s investments
among the above types of fixed income securities; or to realize an
aberration in a security’s market valuation..

Principal Risks

As with all mutual funds, a shareholder is subject to the risk that his
or her investment could lose money. A Fund share is not a bank
deposit and it is not insured or guaranteed by the FDIC
or any government agency. The principal risk factors affecting
shareholders’ investments in the Fund are set forth below.

The prices of the Fund’s fixed income securities respond to economic
developments, particularly interest rate changes, as well as to
perceptions about the creditworthiness of individual issuers, including
governments. Generally, the Fund’s fixed income securities will
decrease in value if interest rates rise and vice versa, and the volatility
of lower-rated securities is even greater than that of higherrated
securities. Also, longer-term securities are generally more volatile, so
the average maturity or duration of these securities affects risk.

The mortgages underlying mortgage-backed securities may be paid
off early, which makes it difficult to determine their actual maturity
and therefore difficult to calculate how they will respond to changes
in interest rates. The Fund may have to re-invest prepaid amounts at
lower interest rates. This risk of prepayment is an additional risk of
mortgage-backed securities.

Although the Fund’s U.S. government securities are considered to be
among the safest investments, they are not guaranteed against price
movements due to changing interest rates. Obligations issued by some
U.S. government agencies are backed by the U.S. Treasury, while
others are backed solely by the ability of the agency to borrow from the
U.S. Treasury or by the agency’s own resources.



High yield, or “junk,” bonds are highly speculative securities that are
usually issued by smaller, less credit worthy and/or highly leveraged
(indebted) companies. Compared with investment-grade bonds,
high yield bonds carry a greater degree of risk and are less likely to
make payments of interest and principal. Market developments and
the financial and business conditions of the corporation issuing
these securities influences their price and liquidity more than
changes in interest rates, when compared to investment-grade debt
securities. Insufficient liquidity in the junk bond market may make
it more difficult to dispose of junk bonds and may cause the Fund to
experience sudden and substantial price declines. A lack of reliable,
objective data or market quotations may make it more difficult to
value junk bonds accurately.

ETFs are pooled investment vehicles, such as registered investment
companies and grantor trusts, whose shares are listed and traded
on U.S. stock exchanges or otherwise traded in the over-the-counter
market. To the extent the Fund invests in other investment companies,
such as ETFs, closed-end funds and other mutual funds, the Fund
will be subject to substantially the same risks as those associated with
the direct ownership of the securities held by such other investment
companies. As a shareholder of another investment company, the Fund
relies on that investment company to achieve its investment objective.
If the investment company fails to achieve its objective, the value of
the Fund’s investment could decline, which could adversely affect the
Fund’s performance. By investing in another investment company,
Fund shareholders indirectly bear the Fund’s proportionate share of
the fees and expenses of the other investment company, in addition
to the fees and expenses that Fund shareholders directly bear in
connection with the Fund’s own operations. The Fund does not intend
to invest in other investment companies unless the Adviser believes
that the potential benefits of the investment justify the payment of any
additional fees or expenses. Federal securities laws impose limitations
on the Fund’s ability to invest in other investment companies.

Because closed-end funds and ETFs are listed on national stock
exchanges and are traded like stocks listed on an exchange, their
shares potentially may trade at a discount or premium. Investments
in closed-end funds and ETFs are also subject to brokerage and other
trading costs, which could result in greater expenses to the Fund.
In addition, because the value of closed-end funds and ETF shares
depends on the demand in the market, the Adviser may not be able to
liquidate the Fund’s holdings at the most optimal time, which could
adversely affect Fund performance.

The Fund is also subject to the risk that its investment approach,
which focuses on U.S. government and corporate fixed income
securities, may perform differently from other mutual funds which
focus on different fixed income market segments or other asset classes.

Performance Information

The bar chart and the performance table below illustrate the risks
and volatility of an investment in the Trust Class Shares of the Fund
by showing changes in the Fund’s Trust Class Shares’ performance
from year to year and by showing how the Fund’s Trust Class Shares’
average annual total returns for 1, 5 and 10 years and since inception
compare with those of a broad measure of market performance. Of
course, the Fund’s past performance (before and after taxes) does
not necessarily indicate how the Fund will perform in the future.
Updated performance information is available on the Fund’s website
at www.hancockhorizonfunds.com.
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The performance information shown above is based on a calendar year.
The Funds performance information from 1/1/11 to 3/31/11 was 0.77%..



Average Annual Total Returns for Periods
Endeg December 31, 2010

After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown. After-tax returns shown
are not relevant to investors who hold their Fund shares through tax-
deferred arrangements such as 401 (k) plans or individual retirement
accounts. After-tax returns are shown for only the Trust Class Shares.
After-tax returns for other classes will vary.

Since

Inception

Strategic Income (May 31,
Bond Fund 1Year 5Years 10 Years 2000)

Fund Returns Before Taxes
Trust Class Shares 514% 5.49% 4.88%  5.29%
Class A Shares (reflects
a Maximum Sales
Charge of 4.00%) 0.68% 437% 4.19%  4.62%
Class C Shares 4.04% 4.48% 3.88%  4.30%
Fund Returns After Taxes
on Distributions
Trust Class Shares 3.76% 3.96% 3.24%  3.61%
Fund Returns After Taxes
on Distributions and
Sale of Fund Shares
Trust Class Shares 337% 3.81% 3.20%  3.53%
Barclays Capital
Intermediate
U.S. Aggregate Index
(reflects no deduction
for fees, expenses,
or taxes) 6.15% 581% 5.606%  6.20%
Lipper® Corporate
A-Rated Debt
Fund Objective 751% 4.78% 524%  5.60%

Investment Adviser
Horizon Advisers

Portfolio Managers

John Portwood, CFA, Director of Trust Investments and Chief
Investment Strategist, joined the Adviser in 1998 and has served on the
portfolio team for the Fund since inception.

Jeffery Tanguis, Director of Fixed Income, joined the Adviser in 2005
and has served on the portfolio team for the Fund since 2005.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary
income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401(k) plan or individual retirement
account.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
to “Summary Information about Purchasing and Selling Shares
and Financial Intermediary Compensation” on page 31 of the
prospectus.



VALUE FUND

Investment Objective

The Value Fund (the “Fund”) seeks long-term capital appreciation with a secondary goal of current income.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least §50,000 in Class A Shares of the Hancock Horizon Funds. More information about these
and other discounts is available from your financial professional and in the section “Sales Charges” on page 41 of the prospectus.

Shareholder Fees (fees paid directly from your investment)

Trust Class Shares Class A Shares Class C Shares

Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price) None 5.25%' None
Maximum Deferred Sales Charge (Load)

(as a percentage of net asset value) None None None
Maximum Sales Charge (Load) Imposed on

Reinvested Dividends and Other Distributions

(as a percentage of offering price) None None None
Redemption Fee (as a percentage of amount redeemed, if applicable) None None None
Exchange Fee None None None

! Class A Shares purchased in amounts of $1,000,000 or more without a front-end sales charge may be subject to a contingent deferred sales charge if
redeemed within 18 months of purchase.

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

Trust Class Shares Class A Shares Class C Shares

Management Fees 0.80% 0.80% 0.80%
Distribution (12b-1) Fees None None 0.75%
Other Expenses

Shareholder Servicing Fees None 0.25% 0.25%

Other Operating Expenses 0.25% 0.25% 0.25%
Total Other Expenses 0.25% 0.50% 0.50%
Acquired Fund Fees and Expenses 0.01% 0.01% 0.01%
Total Annual Fund Operating Expenses! 1.06% 1.31% 2.06%

! The Total Annual Fund Operating Expenses in this fee table include fees and expenses incurred indirectly by the Fund as a result
of investment in shares of other investment companies (each, an “acquired fund”) and do not correlate to the expense ratio in the
Fund'’s Financial Highlights, which reflects only the direct operating expenses incurred by the Fund.



Example

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

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

1Year 3 Years 5 Years 10 Years

Trust Class Shares $108 $337 $585 $1,294
Class A Shares $651 $918 $1,205 $2,021
Class C Shares $209 $646 $1,108 $2,390

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in total annual fund operating expenses
or in the example, affect the Fund’s performance. During its most
recent fiscal year, the Fund’s portfolio turnover rate was 82% of the
average value of its portfolio..

Principal Investment Strategy

The Fund seeks capital appreciation by investing primarily (at least
80% of its net assets) in U.S. common stocks. The Fund invests in
“undervalued” companies with medium to large capitalizations
(in excess of $2 billion) that the Adviser believes are of sound
financial quality and are actively traded in the market. While capital
appreciation is the primary purpose for investing in a company, the
Fund will emphasize companies that pay current dividends. The
Adviser employs a quantitative method of analysis in its investment
decision making. These measurable quantitative factors include
relative price to earnings ratio, cash flow, increasing growth measured
by a company’s profitability, earnings surprise, estimate revision, and
book value of a company relative to its stock price. The Adviser also
considers the sector weighting of peer funds in the Lipper® Multi-

Cap Value Funds Classification. The Adviser continually monitors the
Fund’s portfolio and may sell a security when it achieves a designated
target price, there is a fundamental change in the company’s prospects
or better investment opportunities become available..

Principal Risks

As with all mutual funds, a shareholder is subject to the risk that his
or her investment could lose money. A Fund share is not a bank
deposit and is not insured or guaranteed by the FDIC
or any government agency. The principal risk factors affecting
shareholders’ investments in the Fund are set forth below.

Since it purchases common stocks, the Fund is subject to the risk that
stock prices will fall over short or extended periods of time. Historically,
the equity market has moved in cycles, and the value of the Fund’s
securities may fluctuate from day to day. Individual companies
may report poor results or be negatively affected by industry and/or
economic trends and developments. The prices of securities issued
by such companies may suffer a decline in response. These factors
contribute to price volatility, which is the principal risk of investing
in the Fund.

The Fund pursues a “value style” of investing. Value investing focuses
on companies with stocks that appear undervalued in light of factors
such as the company’s earnings, book value, revenues or cash flow.
If the Adviser’s assessment of a company’s value or prospects for
exceeding earnings expectations or market conditions is wrong, the
Fund could suffer losses or produce poor performance relative to other
funds. In addition, “value stocks” can continue to be undervalued by
the market for long periods of time.



Performance Information

The bar chart and the performance table below illustrate the risks
and volatility of an investment in the Trust Class Shares of the Fund
by showing changes in the Fund’s Trust Class Shares’ performance
from year to year and by showing how the Fund’s Trust Class Shares’
average annual total returns for 1, 5 and 10 years and since inception
compare with those of a broad measure of market performance. Of
course, the Fund’s past performance (before and after taxes) does
not necessarily indicate how the Fund will perform in the future.
Updated performance information is available on the Fund’s website
at www.hancockhorizonfunds.com.
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The performance information shown above is based on a calendar year.
The Funds performance information from 1/1/11 to 3/31/11 was 8.41%..

Average Annual Total Returns for Periods
Ended December 31, 2010

After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown. After-tax returns shown
are not relevant to investors who hold their Fund shares through tax-
deferred arrangements such as 401(k) plans or individual retirement
accounts. After-tax returns are shown for only the Trust Class Shares.
After-tax returns for other classes will vary.

Since
Inception
(May 31,

Value Fund 1Year 5Years 10 Years 2000)

Fund Returns Before Taxes
Trust Class Shares 15.84% 1.99% 5.78%  6.56%
Class A Shares (reflects
a Maximum Sales

Charge of 5.25%) 9.44% 0.64% 4.95%  5.76%
Class C Shares 14.65% 1.00% 4.76%  5.54%
Fund Returns After Taxes

on Distributions
Trust Class Shares 15.61% 1.36% 520%  6.01%
Fund Returns After Taxes
on Distributions and
Sale of Fund Shares
Trust Class Shares 1057% 1.74% 5.02%  5.74%
Russell 1000® Value Index
(reflects no deduction
for fees, expenses,
or taxes) 1551% 1.28% 3.26%  3.70%
Lipper® Multi-Cap Value
Funds Classification 16.15% 138% 3.89%  3.89%

Investment Adviser

Horizon Advisers

Portfolio Managers

John Portwood, CFA, Director of Trust Investments and Chief
Investment Strategist, joined the Adviser in 1998 and has served on the
portfolio team for the Fund since inception.

David Lundgren Jr.,, CFA, Director of Equities and Research, joined the
Adviser in 1998 and has served on the portfolio team for the Fund
since inception.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary
income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401(k) plan or individual retirement
account.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
to “Summary Information about Purchasing and Selling Shares
and Financial Intermediary Compensation” on page 31 of the
prospectus.



GROWTH FUND

Investment Objective

The Growth Fund (the “Fund”) seeks long-term capital appreciation.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least §50,000 in Class A Shares of the Hancock Horizon Funds. More information about these
and other discounts is available from your financial professional and in the section “Sales Charges” on page 41 of the prospectus.

Shareholder Fees (fees paid directly from your investment)

Trust Class Shares Class A Shares Class C Shares

Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price) None 5.25% None
Maximum Deferred Sales Charge (Load)

(as a percentage of net asset value) None None None
Maximum Sales Charge (Load) Imposed on

Reinvested Dividends and Other Distributions

(as a percentage of offering price) None None None
Redemption Fee (as a percentage of amount redeemed, if applicable) None None None
Exchange Fee None None None

! Class A Shares purchased in amounts of $1,000,000 or more without a froni-end sales charge may be subject lo a contingent deferred sales charge if
redeemed within 18 months of purchase.

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

Trust Class Shares Class A Shares Class C Shares

Management Fees 0.80% 0.80% 0.80%
Distribution (12b-1) Fees None None 0.75%
Other Expenses

Shareholder Servicing Fees None 0.25% 0.25%

Other Operating Expenses 0.30% 0.30% 0.30%
Total Other Expenses 0.30% 0.55% 0.55%
Acquired Fund Fees and Expenses 0.01% 0.01% 0.01%
Total Annual Fund Operating Expenses' 1.11% 1.36% 2.11%

" The Total Annual Fund Operating Expenses in this fee table include fees and expenses incurred indirectly by the Fund as a result of investment in shares
of other investment companies (each, an “acquired fund”) and do not correlate to the expense ratio in the Fund's Financial Highlights, which reflects only
the direct operating expenses incurred by the Fund.



Example

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

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

1Year 3 Years 5 Years 10 Years

Trust Class Shares $113 $353 $612 $1,352
Class A Shares $656 $933 $1,231 $2,074
Class C Shares $214 $661 $1,134 $2.441

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in total annual fund operating expenses
or in the example, affect the Fund’s performance. During its most
recent fiscal year, the Fund’s portfolio turnover rate was 81% of the
average value of its portfolio.

Principal Investment Strategy

The Fund seeks capital appreciation by investing primarily (at least
80% of its net assets) in U.S. common stocks. The Fund focuses on
stocks of companies with medium to large market capitalizations (in
excess of $2 billion) whose sales and earnings are expected to grow
at an above average rate. The Adviser employs a quantitative method
of analysis in its investment decision making. These measurable
quantitative factors include earnings surprise and estimate revision,
historical price performance of a stock compared to other stocks in
the market, increasing growth measured by a company’s return on
equity, and relative price-to-earnings ratio and cash flow. The Adviser

attempts to keep a sector weighting similar to that of the Fund’s
primary benchmark, the Russell 1000® Growth Index. The Adviser
also considers the sector weighting of peer funds in the Lipper® Multi-
Cap Growth Funds Classification. The Adviser continually monitors the
Fund’s portfolio and may sell a security when it achieves a designated
target price, there is a fundamental change in the company’s prospects
or better investment opportunities become available.

Principal Risks

As with all mutual funds, a shareholder is subject to the risk that his
or her investment could lose money. A Fund share is not a bank
deposit and it is not insured or guaranteed by the FDIC
or any government agency. The principal risk factors affecting
shareholders’ investments in the Fund are set forth below.

Since it purchases common stocks, the Fund is subject to the risk that
stock prices will fall over short or extended periods of time. Historically,
the equity market has moved in cycles, and the value of the Fund’s
securities may fluctuate from day to day. Individual companies
may report poor results or be negatively affected by industry and/or
economic trends and developments. The prices of securities issued
by such companies may suffer a decline in response. These factors
contribute to price volatility, which is the principal risk of investing
in the Fund.

The price of equity securities rises and falls in response to many
factors, including the historical and prospective earnings of the issuer
of the stock, the value of its assets, general economic conditions,
interest rates, investor perceptions, and market liquidity. The Fund
may invest in securities of companies that the Adviser believes have
superior prospects for robust and sustainable growth of revenues
and earnings. These may be companies with new, limited or cyclical
product lines, markets or financial resources, and the management
of such companies may be dependent upon one or a few key people.
The stocks of such companies can therefore be subject to more abrupt
or erratic market movements than stocks of larger, more established
companies or the stock market in general.



Performance Information

The bar chart and the performance table below illustrate the risks
and volatility of an investment in the Trust Class Shares of the Fund
by showing changes in the Fund’s Trust Class Shares’ performance
from year to year and by showing how the Fund’s Trust Class Shares’
average annual total returns for 1 and 5 years and since inception
compare with those of a broad measure of market performance. Of
course, the Fund’s past performance (before and after taxes) does
not necessarily indicate how the Fund will perform in the future.
Updated performance information is available on the Fund’s website
at www.hancockhorizonfunds.com.
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The performance information shown above is based on a calendar year.
The Funds performance information from 1/1/11 to 3/31/11 was 7.08%..

Average Annual Total Returns for Periods
Ended December 31, 2010

After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown. After-tax returns shown
are not relevant to investors who hold their Fund shares through tax-
deferred arrangements such as 401(k) plans or individual retirement
accounts. After-tax returns are shown for only the Trust Class Shares.
After-tax returns for other classes will vary.

Returns after taxes on distributions and sale of Fund shares may be
higher than before-tax returns when a net capital loss occurs upon the
redemption of Fund shares.
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Since
Inception
(January 31,
Growth Fund 1Year 5Years 2001)
Fund Returns Before Taxes
Trust Class Shares 1838%  (0.61)%  2.23%
Class A Shares (reflects
a Maximum Sales
Charge of 5.25%) 11.85%  (1.98)%  1.43%
Class C Shares 17.22%  (1.6)%  1.23%
Fund Returns After Taxes
on Distributions
Trust Class Shares 1838%  (1.08)%  2.00%
Fund Returns After Taxes
on Distributions and
Sale of Fund Shares
Trust Class Shares 11.95%  (053)%  1.94%
Russell 1000® Growth
Index (reflects no
deduction for fees,
expenses, or taxes) 16.71%  3.75%  (0.65%
Lipper® Multi-Cap Growth
Funds Classification 18.62%  3.46%  (0.65%
Investment Adviser
Horizon Advisers

Portfolio Managers

John Portwood, CFA, Director of Trust Investments and Chief
Investment Strategist, joined the Adviser in 1998 and has served on the
portfolio team for the Fund since inception.

David Lundgren Jr., CFA, Director of Equities and Research, joined the
Adviser in 1998 and has served on the portfolio team for the Fund
since inception.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary
income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401(k) plan or individual retirement
account.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
to “Summary Information about Purchasing and Selling Shares
and Financial Intermediary Compensation” on page 31 of the
prospectus..



DIVERSIFIED INTERNATIONAL FUND

Investment Objective

The Diversified International Fund (the “Fund”) seeks long-term capital appreciation.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least §50,000 in Class A Shares of the Hancock Horizon Funds. More information about these
and other discounts is available from your financial professional and in the section “Sales Charges” on page 41 of the prospectus.

Shareholder Fees (fees paid directly from your investment)

Trust Class Shares Class A Shares Class C Shares

Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price) None 5.25%' None
Maximum Deferred Sales Charge (Load)

(as a percentage of net asset value) None None None
Maximum Sales Charge (Load) Imposed on

Reinvested Dividends and Other Distributions

(as a percentage of offering price) None None None
Redemption Fee (as a percentage of amount redeemed, if applicable) None None None

! Class A Shares purchased in amounts of $1,000,000 or more without a front-end sales charge may be subject to a contingent deferred sales charge if
redeemed within 18 months of purchase.

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

Trust Class Shares Class A Shares Class C Shares

Management Fees 1.00% 1.00% 1.00%
Distribution (12b-1) Fees None None 0.75%
Other Expenses

Shareholder Servicing Fees None 0.25% 0.25%

Other Operating Expenses 0.44% 0.44% 0.44%
Total Other Expenses 0.44% 0.69% 0.69%
Acquired Fund Fees and Expenses 0.03% 0.03% 0.03%
Total Annual Fund Operating Expenses** 1.47% 1.72% 2.47%
Plus Management Fees Recaptured 0.06% 0.06% 0.06%

Total Annual Fund Operating Expenses
Plus Mangement Fees Recaptured 1.53% 1.78% 2.53%

! The Total Annual Fund Operating Expenses in this fee table, before and afier fee recapture, include fees and expenses incurred indirectly by the Fund as a
result of investment in shares of other investment companies (each, an “acquired fund’’) and do not correlate lo the expense ratio in the Fund's Financial
Highlights, which reflects only the direct operating expenses incurred by the Fund.

? Horizon Advisers (the “Adviser”) has contractually agreed lo reduce fees and reimburse expenses to the extent necessary lo keep Total Annual Fund Operating
Expenses afier Fee Reductions and/or Expense Reimbursements (excluding interest, laxes, brokerage commissions, Acquired Fund Fees and Expenses, and
extraordinary expenses) from exceeding 1.50%, 1.75%, and 2.50% of the Fund's average daily net assets of the Trust Class, Class A and Class C Shares,
respectively, until May 31, 2012. If at any point it becomes unnecessary for the Adviser to reduce fees or make expense reimbursements, the Board may
permit the Adviser lo retain the difference between the Total Annual Fund Operating Expenses and 1.50% for Trust Class Shares, 1.75% for Class A Shares and
2.50% for Class C Shares to recapture all or a portion of its prior fee reductions or expense reimbursements made during the preceding three-year period
during which this agreement was in place. This Agreement may be terminated: (i) by the Board, for any reason at any time; or (i) by the Adviser, upon
ninely (90) days’ prior written notice to the Trust, effective as of the close of business on May 31, 2012.
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Example

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

The Example assumes that you invest $10,000 in the Fund for the
time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses
(including one year of capped expenses in each period) remain the
same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1Year 3Years 5 Years 10 Years
Trust Class Shares $150 $465 $803 $1,757
Class A Shares $691 $1,038 $1,409 $2,449
Class C Shares $250 $770 $1316 $2,806

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result
in higher taxes when Fund shares are held in a taxable account.
These costs, which are not reflected in total annual fund operating
expenses or in the example, affect the Fund’s performance. During its
most recent fiscal year, the Fund’s portfolio turnover rate was 3% of the
average value of its portfolio.

Principal Investment Strategy

The Fund seeks long-term capital appreciation by investing primarily
in equity securities of foreign companies. The Fund may also purchase
American Depositary Receipts (“ADRs”), European Depositary
Receipts (“EDRs”) and Global Depositary Receipts (“GDRs” and,
together with ADRs and EDRs, “Depositary Receipts”), which are
certificates typically issued by a bank or trust company that represent
securities issued by a foreign or domestic company. The Fund’s
investments are ordinarily diversified among currencies, regions and
countries, including emerging market countries, as determined by
the Fund’s sub-adviser, EARNEST Partners, LLC (the “Sub-Adviser”).
In addition, the Fund may invest in other investment companies,
including mutual funds, closed-end funds and exchange-traded funds
(“ETFs”).
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The Sub-Adviser is a fundamental, bottom-up investment manager
that seeks to construct a portfolio that will outperform the Fund’s
benchmark, the MSCI ACWI ex U.S. Index, while controlling volatility
and risk. The Sub-Adviser implements this philosophy through
fundamental analysis, risk management that seeks to minimize the
likelihood of underperformance, and the use of Re/urn Pattern
Recognition®, a screening tool developed by the Sub-Adviser. Using
this tool, potential Fund investments are first screened based on such
qualities as valuation measures, market trends, operating trends,
growth measures, profitability measures, and macroeconomics. After
screening the relevant universe, the Sub-Adviser utilizes fundamental
analysis and a statistical risk management approach to select Fund
investments.

The Sub-Adviser may sell a security if the company’s prospects
deteriorate as a result of poor business plan execution, new
competitors, management changes, a souring business environment
or other adverse effects. In addition, if the investment process identifies
a company with more attractive return and risk characteristics, the
Sub-Adviser may sell a current security and replace it with the more
attractive alternative,

Principal Risks

As with all mutual funds, a shareholder is subject to the risk that an
investment in the Fund could lose money. A Fund share is not
a bank deposit and it is not insured or guaranteed by
the FDIC or any government agency. The principal risk factors
affecting shareholders’ investments in the Fund are set forth below.

Since it purchases common stocks, the Fund is subject to the risk that
stock prices will fall over short or extended periods of time. Historically,
the equity market has moved in cycles, and the value of the Fund’s
securities may fluctuate from day to day. Individual companies
may report poor results or be negatively affected by industry and/or
economic trends and developments. The prices of securities issued
by such companies may suffer a decline in response. These factors
contribute to price volatility, which is the principal risk of investing
in the Fund.



Investing in foreign companies poses additional risks since political
and economic events unique to a country or region will affect those
markets and their issuers. These risks will not necessarily affect the U.S.
economy or similar issuers located in the United States. In addition,
investments in foreign companies are generally denominated in a
foreign currency, the value of which may be influenced by currency
exchange rates and exchange control regulations. Changes in the
value of a currency compared to the U.S. dollar may affect (positively
or negatively) the value of the Fund’s investments. These currency
movements may occur separately from, and in response to, events that
do not otherwise affect the value of the security in the issuer’s home
country. While Depositary Receipts provide an alternative to directly
purchasing the underlying foreign securities in their respective
national markets and currencies, investments in Depositary Receipts
continue to be subject to many of the risks associated with investing
directly in foreign securities.

The Fund may invest in companies located or doing business in
emerging market countries. An “emerging market” country is
any country determined by the Sub-Adviser to have an emerging
market economy, considering factors such as the country’s credit
rating, its political and economic stability and the development of
its financial and capital markets. Typically, emerging markets are
in countries that are in the process of industrialization, with lower
gross national products than more developed countries. Investments
in emerging market securities are considered speculative and subject
to heightened risks in addition to the general risks of investing in non-
U.S. securities. Unlike more established markets, emerging markets
may have governments that are less stable, markets that are less
liquid and economies that are less developed. In addition, emerging
market securities may be subject to smaller market capitalization of
securities markets, which may suffer periods of relative illiquidity;
significant price volatility; restrictions on foreign investment; and
possible restrictions on repatriation of investment income and
capital. Furthermore, foreign investors may be required to register
the proceeds of sales, and future economic or political crises could
lead to price controls, forced mergers, expropriation or confiscatory
taxation, seizure, nationalization or creation of government
monopolies. Moreover, the currencies of emerging market countries
may experience significant declines against the U.S. dollar, and
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devaluation may occur subsequent to investments in these currencies
by the Fund. Inflation and rapid fluctuations in inflation rates have
had, and may continue to have, negative effects on the economies and
securities markets of certain emerging market countries.

ETFs are pooled investment vehicles, such as registered investment
companies and grantor trusts, whose shares are listed and traded
on U.S. stock exchanges or otherwise traded in the over-the-counter
market. To the extent the Fund invests in other investment companies,
such as ETFs, closed-end funds and other mutual funds, the Fund
will be subject to substantially the same risks as those associated with
the direct ownership of the securities held by such other investment
companies. As a shareholder of another investment company, the Fund
relies on that investment company to achieve its investment objective.
If the investment company fails to achieve its objective, the value of
the Fund’s investment could decline, which could adversely affect the
Fund’s performance. By investing in another investment company,
Fund shareholders indirectly bear the Fund’s proportionate share of
the fees and expenses of the other investment company, in addition
to the fees and expenses that Fund shareholders directly bear in
connection with the Fund’s own operations. The Fund does not intend
to invest in other investment companies unless the Adviser believes
that the potential benefits of the investment justify the payment of any
additional fees or expenses. Federal securities laws impose limitations
on the Fund’s ability to invest in other investment companies.

Because closed-end funds and ETFs are listed on national stock
exchanges and are traded like stocks listed on an exchange, their
shares potentially may trade at a discount or premium. Investments
in closed-end funds and ETFs are also subject to brokerage and other
trading costs, which could result in greater expenses to the Fund.
In addition, because the value of closed-end funds and ETF shares
depends on the demand in the market, the Adviser may not be able to
liquidate the Fund’s holdings at the most optimal time, which could
adversely affect Fund performance.



Performance Information

The bar chart and the performance table below illustrate the risks and
volatility of an investment in the Trust Class Shares of the Fund by
showing changes in the Fund’s Trust Class Shares’ performance from
year to year and by showing how the Fund’s Trust Class Shares’ average
annual total returns for 1 year and since inception compare with those
of a broad measure of market performance. Of course, the Fund’s past
performance (before and after taxes) does not necessarily indicate how
the Fund will perfom in the future. Updated performance information
is available on the Fund’s website at www.hancockhorizonfunds.com.
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The performance information shown above is based on a calendar year.
The Fund's performance from 1/1/11 to 3/31/11 was 6.90%.

Average Annual Total Returns for Periods
Ended December 31, 2010

After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown. After-tax returns shown
are not relevant to investors who hold their Fund shares through tax-
deferred arrangements such as 401(k) plans or individual retirement
accounts. After-tax returns are shown for only the Trust Class Shares.
After-tax returns for other classes will vary.
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Since
Inception
Diversified (September 30,
International Fund 1 Year 2008)
Fund Returns Before Taxes
Trust Class Shares 15.37% 15.14%
Class A Shares (reflects
a Maximum Sales
Charge of 5.25%) 9.05% 12.15%
Class C Shares 14.26% 13.99%
Fund Returns After Taxes
on Distributions
Trust Class Shares 15.40% 15.11%
Fund Returns After Taxes
on Distributions and
Sale of Fund Shares
Trust Class Shares 10.28% 13.10%
MSCI ACWI ex U.S. Index
(reflects no deduction
for fees, expenses,
or taxes) 11.15% 9.28%
Lipper® International
Multi-Cap Core
Classification 11.41% 7.88%
Investment Adviser

Horizon Advisers serves as investment adviser to the Fund. FARNEST
Partners, LLC serves as investment sub-adviser to the Fund.

Portfolio Managers

Paul Viera, CEO and Partner, founded the Sub-Adviser in 1998 and has
served on the portfolio team for the Fund since its inception.

John Portwood, CFA, Director of Trust Investments and Chief
Investment Strategist, joined the Adviser in 1998 and has served on the
portfolio team for the Fund since its inception.

Kristy Oehms, Portfolio Manager, joined the Adviser in 2003 and has
served on the portfolio team for the Fund since its inception.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary
income or capital gains, unless you are investing through a tax-deferred
arrangement, such as a 401(k) plan or individual retirement account.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
to “Summary Information abou! Purchasing and Selling Shares
and Financial Intermediary Compensation” on page 31 of the
prospectus.



QUANTITATIVE LONG/SHORT FUND

Investment Objective

The Quantitative Long/Short Fund (the “Fund” or “Long/Short Fund”) seeks long-term capital appreciation.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least §50,000 in Class A Shares of the Hancock Horizon Funds. More information about these
and other discounts is available from your financial professional and in the section “Sales Charges” on page 41 of the prospectus.

Shareholder Fees (fees paid directly from your investment)

Trust Class Shares Class A Shares Class C Shares

Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering price) None 5.25% None
Maximum Deferred Sales Charge (Load)

(as a percentage of net asset value) None None None
Maximum Sales Charge (Load) Imposed on

Reinvested Dividends and Other Distributions

(as a percentage of offering price) None None None
Redemption Fee (as a percentage of amount redeemed, if applicable) None None None

! Class A Shares purchased in amounts of $1,000,000 or more without a front-end sales charge may be subject to a contingent deferred sales charge if
redeemed within 18 months of purchase.

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

Trust Class Shares Class A Shares Class C Shares

Management Fees' 0.99% 0.99% 0.99%
Distribution (12b-1) Fees None None 0.75%
Other Expenses

Dividend and Interest Expense on Securities Sold Short? 0.26% 0.26% 0.26%

Shareholder Servicing Fees None 0.25% 0.25%

Remaining Other Expenses 0.48% 0.48% 0.48%
Total Other Expenses 0.74% 0.99% 0.99%
Acquired Fund Fees and Expenses 0.01% 0.01% 0.01%
Total Annual Fund Operating Expenses®* 1.74% 1.99% 2.74%
Plus Management Fees Recaptured 0.02% 0.02% 0.02%
Total Annual Fund Operating Expenses Plus Management Fees Recaptured®  1.76% 2.01% 2.76%

! The Management Fee paid to Horizon Advisers (the “Adviser”) for providing services to the Fund consists of a basic annual fee rate of 1.20% of the Fund's
average daily nel assels and a performance incentive adjustment, resulting in a minimum fee of 0.80% if the Fund underperforms the S&P Composite 1500
Index by 200 basis points or more on a rolling 12 month basis, and a maximum fee of 1.60% if the Fund outperforms the S&P Composite 1500 Index by 200
basis points or more on a rolling 12-month basis. The performance adjustment is computed monthly based on the Fund's average daily net assels during the
previous 12 months. Because the information in this lable is based on the Fund's average daily nel assels during the previous fiscal year, the Management
Fee may be lower or higher than the range listed. Fund performance is based on the Fund's Trust Class Shares’ performance.

2 Dividend Expense on Securities Sold Short (“dividend expense”) reflects the value of dividends paid to the lenders of securities that the Fund sells short.
Dividends paid on a security sold short generally reduce the market value of the shorted security — thus increasing the Fund's unrealized gain or reducing
the Fund's unrealized loss on ils short sale transaction. Dividend expense is not a fee charged to shareholders by the Adviser or other service provider. Rather it
is more similar to the transaction cosls or capital expenditures associated with the day-lo-day management of any mutual fund. Dividend expense will vary
depending on whether the securities the Fund sells short pay dividends and the amount of those dividends. Interest Expense on Securities Sold Short reflects
Jees charged on borrowed securities. The fee is calculated on a daily basis based upon the market value of each borrowed security and a variable rate that
is dependent upon the availability of such security. The Fund records these charges on a net basis as inlerest expense.
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3 The Total Annual Fund Operating Expenses in 1his fee lable, before and afler fee recapture, include fees and expenses incurred indirectly by the Fund as a
result of investment in shares of other investment companies (each, an “acquired fund”) and do not correlate lo the expense ratio in the Fund's Financial

Highlights, which reflects only the direct operating expenses incurred by the Fund.

" The Adviser has contractually agreed to reduce fees and reimburse expenses to the extent necessary to keep Total Annual Fund Operating Expenses affer Fee
Reductions and/or Expense Reimbursements (excluding interest, dividend expenses, taxes, brokerage commissions, Acquired Fund Fees and Expenses, and
extraordinary expenses), before giving effect lo any performance incentive adjustment, from exceeding 1.70%, 1.95%, and 2.70% of the Fund's average
daily net assets of the Trust Class, Class A and Class C Shares, respectively, until May 31, 2012 (the “Expense Limils”). Since the Expense Limils are applied
before giving effect to performance incentive adjustments, the percentages shown as net operating expenses for each class of shares may be up to 0.40% higher
or lower than the Expense Limit for that class because net operating expenses reflect performance incentive adjustments, if any. If at any point it becomes
unmecessary Jor the Adviser to reduce fees or make expense reimbursements, the Board may permit the Adviser to retain the difference between the Total
Annual Fund Operating Expenses and, before giving effect to any performance incentive adjustment, 1.70% for Trust Class Shares, 1.95% for Class A Shares
and 2.70% for Class C Shares o recapture all or a portion of ils prior fee reductions or expense reimbursements made during the preceding three-year period
during which this agreement was in place. This Agreement may be terminated: (i) by the Board, for any reason at any time; or (i) by the Adviser, upon
ninety (90) days’ prior written notice to the Trust, effective as of the close of business on May 31, 2012.

Example

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

The Example assumes that you invest $10,000 in the Fund for the
time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses
(including one year of capped expenses in each period) remain the
same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1Year 3Years 5 Years 10 Years
Trust Class Shares $177 $548 $944 $2,052
Class A Shares $716 $1,117 $1,541 $2,720
Class C Shares $277 $850 $1,450 $3,070

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in total annual fund operating expenses
or in the example, affect the Fund’s performance. During its most
recent fiscal year, the Fund’s portfolio turnover rate was 129% of the
average value of its portfolio.
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Principal Investment Strategy

The Fund seeks long-term capital appreciation by taking long and
short positions in equity securities of publicly-traded companies in
the United States included in the S&P Composite 1500 Index. Using
a quantitative model developed by the Adviser, the Fund buys stocks
“long” that the Adviser believes are undervalued relative to their
peers, and sells stocks “short” that the Adviser believes are overvalued
relative to their peers.

The Fund typically maintains a net long exposure of approximately
85-115% and expects that, on average, 0-35% of the Fund’s assets will
be sold “short.” With a long position, the Fund purchases a security
outright; with a short position, the Fund sells a security that it has
borrowed. When the Fund sells a security short, it borrows the security
from a third party and sells it at the then current market price. The
Fund is then obligated to buy the security on a later date so that it can
return the security to the lender. Short positions may be used either
to hedge long positions or may be used speculatively to seek positive
returns in instances where the Adviser believes a security’s price will
decline. The Fund will either realize a profit or incur a loss from a
short position, depending on whether the value of the underlying
stock decreases or increases, respectively, between the time it is sold
and when the Fund replaces the borrowed security. The Fund may
reinvest the proceeds of its short sales by taking additional long
positions, thus allowing the Fund to maintain long positions in excess
of 100% of its net assets.



The Fund may, but is not required to, use derivatives, such as futures,
options, forward contracts, and swap agreements, as an alternative
to selling a security short, to increase returns, or as part of a hedging
strategy.

The Adviser employs a quantitative method of analysis in its
investment decision making. The quantitative factors include a
company’s buybacks, financial strength, analyst earnings estimates,
earnings quality and economic value added (“EVA”). The information
provided by the quantitative screens is supplemented by fundamental
and technical analysis. The Adviser continually monitors the Fund’s
portfolio and may sell or cover a short position of a security when it
achieves a designated target price, there is a fundamental change in
the company’s prospects, or better investment opportunities become
available.

Principal Risks

As with all mutual funds, a shareholder is subject to the risk that an
investment in the Fund could lose money. A Fund share is not
a bank deposit and it is not insured or guaranteed by
the FDIC or any government agency. The principal risk factors
affecting shareholders’ investments in the Fund are set forth below.

Since it purchases common stocks, the Fund is subject to the risk that
stock prices will fall over short or extended periods of time. Historically,
the equity market has moved in cycles, and the value of the Fund’s
securities may fluctuate from day to day. Individual companies
may report poor results or be negatively affected by industry and/or
economic trends and developments. The prices of securities issued
by such companies may suffer a decline in response. These factors
contribute to price volatility, which is the principal risk of investing
in the Fund.

The Fund is also subject to short sales risk. Short sales are transactions
in which the Fund sells a security it does not own. The Fund must
borrow the security to make delivery to the buyer. The Fund is then
obligated to replace the security borrowed by purchasing the security
at the market price at the time of replacement. The price at such time
may be higher or lower than the price at which the security was sold
by the Fund. If the underlying security goes down in price between
the time the Fund sells the security and buys it back, the Fund will
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realize a gain on the transaction. Conversely, if the underlying security
goes up in price during the period, the Fund will realize a loss on the
transaction. Because the market price of the security sold short could
increase without limit, the Fund could be subject to a theoretically
unlimited loss. The risk of such price increases is the principal risk of
engaging in short sales.

In addition, the Fund’s investment performance may suffer if the
Fund is required to close out a short position earlier than it had
intended. This would occur if the securities lender required the Fund
to deliver the securities the Fund borrowed at the commencement of
the short sale and the Fund was unable to borrow the securities from
another securities lender or otherwise obtain the security by other
means. Moreover, the Fund may be subject to expenses related to
short sales that are not typically associated with investing in securities
directly, such as costs of borrowing and margin account maintenance
costs associated with the Fund’s open short positions. These expenses
negatively impact the performance of the Fund. For example, when the
Fund short sells an equity security that pays a dividend, it is obligated
to pay the dividend on the security it has sold. However, a dividend
paid on a security sold short generally reduces the market value of
the shorted security and thus, increases the Fund’s unrealized gain
or reduces the Fund’s unrealized loss on its short sale transaction. To
the extent that the dividend that the Fund is obligated to pay is greater
than the return earned by the Fund on investments, the performance
of the Fund will be negatively impacted. Furthermore, the Fund may
be required to pay a premium or interest to the lender of the security.
The foregoing types of short sale expenses are sometimes referred to
as the “negative cost of carry,” and will tend to cause the Fund to
lose money on a short sale even in instances where the price of the
underlying security sold short does not change over the duration of
the short sale. The Fund is also required to segregate other assets on its
books to cover its obligation to return the security to the lender which
means that those other assets may not be available to meet the Fund’s
needs for immediate cash or other liquidity.

Derivatives are often more volatile than other investments and may
magnify the Fund’s gains or losses. There are various factors that
affect the Fund’s ability to achieve its investment objective with
derivatives. Successful use of a derivative depends upon the degree to
which prices of the underlying assets correlate with price movements



in the derivatives the Fund buys or sells. The Fund could be negatively
affected if the change in market value of its securities fails to correlate
perfectly with the values of the derivatives it purchased or sold.

The lack of a liquid secondary market for a derivative may prevent the
Fund from closing its derivative positions and could adversely impact
its ability to achieve its investment objective or to realize profits or
limit losses.

Because derivative instruments may be purchased by the Fund for
a fraction of the market value of the investments underlying such
instruments, a relatively small price movement in the underlying
investment may result in an immediate and substantial gain or loss to
the Fund. Derivatives are often more volatile than other investments
and the Fund may lose more in a derivative than it originally invested
init.

The mid- and small-capitalization companies the Fund invests in
may be more vulnerable to adverse business or economic events than
larger, more established companies. In particular, these medium-
and small-sized companies may have limited product lines, markets
and financial resources, and may depend upon a relatively small
management group. Therefore, mid- and small-cap stocks may be
more volatile than those of larger companies. These securities may be
traded over-the-counter or listed on an exchange.
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Performance Information

The bar chart and the performance table below illustrate the risks and
volatility of an investment in the Trust Class Shares of the Fund by
showing changes in the Fund’s Trust Class Shares’ performance from
year to year and by showing how the Fund’s Trust Class Shares’ average
annual total returns for 1 year and since inception compare with those
of a broad measure of market performance. Of course, the Fund’s past
performance (before and after taxes) does not necessarily indicate how
the Fund will perfom in the future. Updated performance information
is available on the Fund’s website at www.hancockhorizonfunds.com.
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15%
10%
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12.95% (11.75)%
(12/31/10) (03/31/09)

The performance information shown above is based on a calendar year.
The Fund's performance from 1/1/11 to 3/31/11 was 11.40%.



Average Annual Total Returns for Periods
Ended December 31, 2010

After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown. After-tax returns shown
are not relevant to investors who hold their Fund shares through tax-
deferred arrangements such as 401 (k) plans or individual retirement
accounts. After-tax returns are shown for only the Trust Class Shares.
After-tax returns for other classes will vary.

Since
Inception
Quantitative (September 30,
Long/Short Fund 1 Year 2008)

Fund Returns Before Taxes
Trust Class Shares 16.82% 0.02%
Class A Shares (reflects
a Maximum Sales

Charge of 5.25%) 10.36% (2.60)%
Class C Shares 15.60% (0.98)%
Fund Returns After Taxes
on Distributions
Trust Class Shares 16.82% 0.02%

Fund Returns After Taxes

on Distributions and

Sale of Fund Shares

Trust Class Shares 10.93% 0.02%

S&P Composite 1500 Index

(reflects no deduction

for fees, expenses,

or taxes) 16.38% 6.40%
Lipper® Long/Short

Equity Classification 7.46% 3.15%

Investment Adviser
Horizon Advisers

Portfolio Managers

John Portwood, CFA, Director of Trust Investments and Chief
Investment Strategist, joined the Adviser in 1998 and has served on the
portfolio team for the Fund since its inception.

Paula Chastain, Portfolio Manager, joined the Adviser in 1996 and has
served on the portfolio team for the Fund since its inception.

Jacob Hartl, CFA, Portfolio Manager, joined the Adviser in 2008 and
has served on the portfolio team for the Fund since its inception.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary
income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401 (k) plan or individual retirement
account.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
to “Summary Information about Purchasing and Selling Shares
and Financial Intermediary Compensation” on page 31 of the
prospectus.



BURKENROAD FUND ! The Total Annual Operating Expenses in this fee table, before
and after fee reductions and/or expense reimbursements,
Investment Objective include fees and expenses incurred indirectly by the Fund
« " « " as a result of investment in shares of other investment
The Burkenro'ad Fund ('thg Fund” or “Burkenroad Fund”) seeks companies (Zacb, n “acqm’redfun;’[’) and do not correlate
long-term capital appreciation. to the expense ratio in the Fund's Financial Highlights, which

Fund Fees and Expenses reflects only the direct operating expenses incurred by the

Fund.
This table describes the fees and expenses that you may pay if you buy and ? Horizon Advisers (the “Adviser”) has contractually agreed to
hold Class A Shares of the Fund. You may qualify for sales charge discounts reduce fees and reimburse expenses to the extent necessary
if you and your family invest, or agree to invest in the future, at least $50,000 to keep Total Annual Fund Operating Expenses after Fee
in Class A Shares of the Hancock Horizon Funds. More information about Reductions and/or Expense Reimbursements (excluding

interest, taxes, brokerage commissions, Acquired Fund Fees
and Expenses, and extraordinary expenses) from exceeding
1.40% of the Fund’s Class A Shares average daily net assets
until May 31, 2012. If at any point it becomes unnecessary for
Shareholder Fees the Adviser to reduce fees or make expense reimbursements,
(fees paid directly from your investment) the Board may permil the Adviser to retain the difference
between the Total Annual Fund Operating Expenses and

these and other discounts is available from your financial professional and
in the section “Sales Charges” on page 41 of the prospectus..

_Class A Shares 1.40% to recapture all or a portion of its prior fee reductions

Maximum Sales Charge (Load) Imposed on or expense reimbursements made during the preceding three-
Purchases (as a percentage of offering price) 5.25%! year period during which this agreement was in place. This
Maximum Deferred Sales Charge (Load) Agreement may be terminated by: (1) by the Board, for any
(as a percentage of net asset value) None reason at any time; or (ii) by the Adviser, upon ninety (90)

days’ prior written notice to the Trust, effective as of the close

Maximum Sales Charge (Load) Imposed on of business on May 31, 2012,

Reinvested Dividends and Other Distributions

(as a percentage of offering price) None
Redemption Fee (as a percentage of amount Example
redeemed, if applicable) None
Exchange Fee None This Example is intended to help you compare the cost of investing in the
" Class A Shares purchased in amounts of $1,000,000 or Fund with the cost of investing in other mutual funds.
more without a front-end sales charge may be subject to . .
a contingent deferred sales charge if redeemed within 18 The Example assumes that you invest $10,000 in the Fund for the
months of purchase. time periods indicated and then redeem all of your shares at the end

of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses
(including one year of capped expenses in each period) remain the
same. Although your actual costs may be higher or lower, based on

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

_(Class A Shares these assumptions your costs would be:
Management Fees 0.95%
Other Expenses 1 Year 3 Years 5 Years 10 Years
Shareholder Servicing Fees 0.25% $661 $974 $1,309 $2,253
Other Operating Expenses 0.33%
P B 3% Portfolio Turnover
Total Other Expenses 0.58% _ - )
Acquired Fund Fees and Expenses 0.01% The Fund pays.t.ransactlon costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
Total Annual Fund Operating Expenses' 1.54% turnover rate may indicate higher transaction costs and may result in
Less Fee Reductions and/or Expense . higher taxes when Fund shares are held in a taxable account. These
Reimbursements 0.135)% costs, which are not reflected in total annual fund operating expenses
Total Annual Fund Operating Expenses After or in the example, affect the Fund’s performance. During its most
Fee Reductions and/or Expense recent fiscal year, the Fund’s portfolio turnover rate was 23% of the
Reimbursements'* 1.41% average value of its portfolio.
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Principal Investment Strategy

The Fund seeks capital appreciation by investing primarily (at least
80% of its net assets) in common stocks and other equity securities.
The Fund focuses on stocks of companies with small capitalizations
(less than $2 billion) located or doing business in Alabama, Florida,
Georgia, Louisiana, Mississippi and Texas. The Adviser intends to
utilize Tulane University’s Burkenroad Reports as a primary source
of investment research, but also employs its own fundamental
research and quantitative analysis in its investment decision making.
The BURKENROAD REPORTS (the “Reports”) is an educational
program on investment research in which selected students at
Tulane University’s A.B. Freeman School of Business participate. The
program is designed to teach the students how to produce objective
investment research by studying publicly-held companies located in
the Deep South. The Reports focus on companies that traditionally
have not been followed by Wall Street analysts. The Reports are based
on publicly available reports, company visits and meetings with top
management.

The Adviser independently verifies the information contained within
the Reports and considers, but does not rely exclusively on, the Reports
in making investment decisions for the Fund. The Fund will regularly
invest in companies other than those covered by the Burkenroad
Reports, and may not own shares of all of the companies covered by
the Reports. The Fund and Horizon Advisers are NOT affiliated with
Tulane University or the A.B. Freeman School of Business. Hancock
Bank licenses the name “Burkenroad” from Tulane University.
Neither Tulane University, the A.B. Freeman School of Business nor the
students, faculty and staff of Tulane University have any involvement
in the investment decisions, management or operations of the Fund.

In selecting securities, the Adviser primarily considers sales and
expense trends, market position, historic and expected earnings
and dividends. The Adviser will diversify the Fund’s securities across
industry sectors. The Adviser continually monitors the Fund’s portfolio
and may sell a security when it achieves a designated price target,
there is a fundamental change in the security’s prospects or better
investment opportunities become available.
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Principal Risks

As with all mutual funds, a shareholder is subject to the risk that his
or her investment could lose money. A Fund share is not a bank
deposit and it is not insured or guaranteed by the FDIC
or any government agency. The principal risk factors affecting
shareholders’ investments in the Fund are set forth below.

Since it purchases equity securities, the Fund is subject to the risk that
stock prices will fall over short or extended periods of time. Historically,
the equity market has moved in cycles, and the value of the Fund’s
securities may fluctuate from day to day. Individual companies
may report poor results or be negatively affected by industry and/or
economic trends and developments. The prices of securities issued
by such companies may suffer a decline in response. These factors
contribute to price volatility, which is a principal risk of investing in
the Fund.

The smaller capitalization companies that the Fund invests in may be
more vulnerable to adverse business or economic events than larger,
more established companies. In particular, these small companies
may pose additional risks, including liquidity risk, because these
companies tend to have limited product lines, markets and financial
resources, and may depend upon a relatively small management
group. Therefore, small capitalization stocks may be more volatile
than those of larger companies. These securities may be traded over
the counter or listed on an exchange. The Fund is also subject to the
risk that the Adviser’s particular investment style, which focuses on
small capitalization stocks, may underperform other segments of the
equity market or the equity market as a whole.

The Fund’s concentration of investments in securities of companies
located or doing business in Alabama, Louisiana, Mississippi, Florida,
Georgia and Texas subjects the Fund to economic conditions and
government policies within those states. As a result, the Fund will be
more susceptible to factors that adversely affect companies located or
doing business in those states than a mutual fund that does not have
as great a concentration in those states.



Performance Information

The bar chart and the performance table below illustrate the risks and
volatility of an investment in the Fund by showing changes in the
Fund’s Class A Shares’ performance from year to year and by showing
how the Fund’s Class A Shares’ average annual total returns for 1 and
5 years and since inception compare with those of a broad measure of
market performance. Of course, the Fund’s past performance (before
and after taxes) does not necessarily indicate how the Fund will
perform in the future. Updated performance information is available
on the Fund’s website at www.hancockhorizonfunds.com.
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The performance information shown above is based on a calendar year.
The Fund’s performance from 1/1/11 to 3/31/11 was 10.78%.

Average Annual Total Returns for Periods
Ended December 31, 2010

After-tax returns are calculated using the historical highest individual
federal marginal income tax rates and do not reflect the impact of
state and local taxes. Actual after-tax returns depend on an investor’s
tax situation and may differ from those shown. After-tax returns shown
are not relevant to investors who hold their Fund shares through tax-
deferred arrangements such as 401 (k) plans or individual retirement
accounts.
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Since
Inception
(December 31,

Burkenroad Fund 1Year 5Years 2001)
Fund Returns Before Taxes

(reflects a Maximum

Sales Charge of 5.25%) 1472% 0644%  10.37%
Fund Returns After Taxes

on Distributions 14.53% 6.30%  10.26%
Fund Returns After Taxes

on Distributions and

Sale of Fund Shares 9.82%  5.54% 9.20%
Russell 2000® Index

(reflects no deduction

for fees, expenses,

or taxes) 2685% 447%  6.77%
Lipper® Small-Cap Value

Funds Classification 2602% 3.93%  7.66%

Investment Adviser

Horizon Advisers

Portfolio Managers

John Portwood, CFA, Director of Trust Investments and Chief
Investment Strategist, joined the Adviser in 1998 and has served on the
portfolio team for the Fund since its inception.

David Lundgren Jr., CEA, Director of Equities and Research, joined the
Adviser in 1998 and has served on the portfolio team for the Fund
since its inception.

Tax Information

The Fund intends to make distributions that may be taxed as ordinary
income or capital gains, unless you are investing through a tax-
deferred arrangement, such as a 401 (k) plan or individual retirement
account.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
to “Summary Information aboul Purchasing and Selling Shares
and Financial Intermediary Compensation” on page 31 of the
prospectus.



LOUISIANA TAX-FREE INCOME FUND
Investment Objective

The Louisiana Tax-Free Income Fund (the “Fund”) seeks current
income exempt from both federal income tax and Louisiana personal
income tax.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and
hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least §50,000 in
Class A Shares of the Hancock Horizon Funds. More information about
these and other discounts is available from your financial professional and
in the section “Sales Charges” on page 41 of the prospectus.

Shareholder Fees

(fees paid directly from your investment)

Trust Class Shares Class A Shares

Maximum Sales Charge
(Load) Imposed on
Purchases (as a percentage
of offering price)

Maximum Deferred Sales
Charge (Load) (asa
percentage of net asset value)

Maximum Sales Charge
(Load) Imposed on
Reinvested Dividends and
Other Distributions
(as a percentage of
offering price)

Redemption Fee (as a
percentage of amount
redeemed, if applicable)

Exchange Fee

None 4.00%'

None

None

None

None

None
None

None
None

" Class A Shares purchased in amounts of $1,000,000 or
more without a front-end sales charge may be subject to
a contingent deferred sales charge if redeemed within 18
months of purchase.
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Annual Fund Operating Expenses
(expenses that you pay each year as a
percentage of the value of your investment)

Trust Class Shares Class A Shares

Management Fees 0.60% 0.60%
Other Expenses'

Shareholder Servicing Fees None 0.25%

Other Operating Expenses 0.98% 0.98%
Total Other Expenses 0.98% 1.23%
Acquired Fund Fees and

Expenses” 0.02% 0.02%
Total Annual Fund

Operating Expenses 1.60% 1.85%
Less Fee Reductions and/or

Expense Reimbursements (0.83)% (0.83)%
Total Annual Fund Operating

Expenses After

Fee Reductions and/or

Expense Reimbursements® 0.77% 1.02%

! Other Expenses are based on estimated amounts for the
current fiscal year.

2 Total Annual Fund Operating Expenses, both before and after
fee reductions and/or expense reimbursements, include fees
and expenses incurred indirectly by the Fund as a result of
investment in shares of other investment companies (each,
an ‘“acquired fund’). Acquired Fund Fees and Expenses are
based on estimated amounts for the current fiscal year.

3 Horizon Advisers (the “Adviser”) has contractually agreed to
reduce fees and reimburse expenses to the extent necessary
to keep Total Annual Fund Operating Expenses after Fee
Reductions and/or Expense Reimbursements (excluding
interest, laxes, Acquired Fund Fees and Expenses, brokerage
commissions and extraordinary expenses) from exceeding
0.75% and 1.00% of the Fund’s average daily net assets of
the Trust Class and Class A Shares, respectively, until May 31,
2012. If at any point it becomes unnecessary for the Adviser
to reduce fees or make expense reimbursements, the Board
may permit the Adviser to retain the difference between the
Total Annual Fund Operating Expenses and 0.75% for Trust
Class Shares and 1.00% for Class A Shares Lo recapture all or a
portion of ils prior fee reductions or expense reimbursements
made during the preceding three-year period during which this
agreement was in place. This Agreement may be terminated:
(i) by the Board, for any reason at any time; or (ii) by the
Adviser, upon ninety (90) days’ prior written notice to the
Trust, effective as of the close of business on May 31, 2012.



Example

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

The Example assumes that you invest $10,000 in the Fund for the
time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses
(including one year of capped expenses in each period) remain the
same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1 Yeas 3 Years
Trust Class Shares $ 79 $424
Class A Shares $500 $881

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in total annual fund operating expenses
or in the example, affect the Fund’s performance.

Principal Investment Strategy

Under normal circumstances, the Fund invests at least 80% of its net
assets (plus any borrowings for investment purposes) in municipal
bonds that pay interest that is exempt from federal and Louisiana
income tax. This investment policy may not be changed without
shareholder approval. While the Fund intends to invest primarily in
municipal bonds of Louisiana issuers, securities of issuers located
outside of Louisiana that are exempt from both federal and Louisiana
income tax are included for purposes of the 80% test. The Fund may
invest up to 35% of its total assets in municipal securities issued by
U.S. territories.

The types of municipal securities that the Fund may invest in include,
without limitation, state and local general obligation bonds (bonds
whose payments are typically backed by the taxing power of the
municipal issuer) and revenue bonds (bonds whose payments are
backed by revenue from a particular source). The Fund may also invest
in other municipal securities including, without limitation, industrial
development bonds, bond anticipation notes, tax anticipation notes,
municipal lease obligations, certificates of participation and tax
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exempt commercial paper. In addition, the Fund may invest in
securities of investment companies, including exchange-traded funds
(“ETFs”), pending direct investment in municipal securities. The
Fund intends to invest in investment grade municipal bonds (rated in
one of the four highest rating categories by at least one rating agency),
but also may invest up to 15% of its net assets in municipal bonds
rated below investment grade (high yield or “junk” bonds). Although
the Fund intends to invest substantially all of its assets in tax-free
securities, the Fund may invest up to 20% of its net assets in securities
that pay interest subject to the federal alternative minimum tax and
in securities that pay taxable interest. The Fund is non-diversified,
meaning that it may invest a large percentage of its assets in a single
issuer or a relatively small number of issuers. The Fund, however,
will satisfy the asset diversification tests to be treated as a regulated
investment company.

In selecting investments for the Fund, Horizon Advisers (the “Adviser”)
employs a value-oriented strategy to identify higher yielding bonds
that offer a greater potential for above average returns. When making
investment decisions, the Adviser seeks to leverage its knowledge of
Louisiana issues and issuers to gain a competitive advantage in the
selection of undervalued bonds. Although the Adviser intends to invest
Fund assets across a variety of municipal securities, the Fund may
have significant positions in certain types of municipal obligations
(such as general obligations, municipal leases, revenue bonds and
industrial development bonds) and in one or more economic sectors
(such as housing, hospitals, healthcare facilities or utilities). The
Adviser may sell a bond it deems to have deteriorating credit quality or
limited upside potential as compared to other investments.

Principal Risks

As with all mutual funds, a shareholder is subject to the risk that his
or her investment could lose money. A Fund share is not a bank
deposit and it is not insured or guaranteed by the FDIC
or any government agency. The principal risk factors affecting
shareholders’ investments in the Fund are set forth below.

Because the Fund primarily purchases municipal bonds, the Fund is
more susceptible to adverse economic, political or regulatory changes
that may impact the ability of municipal issuers to repay principal
and to make interest payments on municipal securities. Changes in
the financial condition or credit rating of municipal issuers also may



adversely affect the value of the Fund’s securities. Constitutional or
legislative limits on borrowing by municipal issuers may result in
reduced supplies of municipal securities. Moreover, certain municipal
securities are backed only by a municipal issuer’s ability to levy and
collect taxes.

The Fund’s concentration of investments in securities of issuers
located in Louisiana subjects the Fund to economic conditions and
government policies within that state. As a result, the Fund will be
more susceptible to factors that adversely affect issuers of Louisiana
obligations than a mutual fund that does not have as great a
concentration in Louisiana. As with Louisiana municipal securities,
events in any of the U.S. territories where the Fund is invested may
affect the Fund’s investments and its performance.

The Fund may invest more than 25% of its assets in municipal
securities that finance similar types of projects, such as hospitals,
higher education, housing industrial development, transportation or
pollution control. A change that affects one project, such as proposed
legislation on the financing of the project, a shortage of the materials
needed for the project or a declining need for the project, would likely
affect all similar projects, thereby increasing market risk.

Income from municipal obligations could be declared taxable
because of unfavorable changes in tax laws, adverse interpretations by
the Internal Revenue Service or state tax authorities or non-compliant
conduct of bond issuers. A portion of the Fund’s income may be taxable
to shareholders subject to the federal alternative minimum tax.

The prices of the Fund’s fixed income securities respond to economic
developments, particularly interest rate changes, as well as to
perceptions about the creditworthiness of individual issuers, including
governments. Generally, the Fund’s fixed income securities will
decrease in value if interest rates rise and vice versa, and the volatility
of lower-rated securities is even greater than that of higherrated
securities. Interest rate risk is generally for fixed income securities
with longer maturities or duration.

The credit rating or financial condition of an issuer may affect the
value of a debt security. Generally, the lower the quality rating of a
security, the greater the risk that the issuer will fail to pay interest
fully and return principal in a timely manner. If an issuer defaults
or becomes unable to honor its financial obligations, the security
may lose some or all of its value. The issuer of an investment-grade
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security is more likely to pay interest and repay principal than an
issuer of a lower rated bond. Adverse economic conditions or changing
circumstances, however, may weaken the capacity of the issuer to pay
interest and repay principal.

High yield, or “junk” bonds are highly speculative securities that are
usually issued by smaller, less credit worthy and/or highly leveraged
(indebted) companies. Compared with investment-grade bonds, high
yield bonds are considered to carry a greater degree of risk and are
considered to be less likely to make payments of interest and principal.
Market developments and the financial conditions of the issuer of
these securities generally influence their price and liquidity more than
changes in interest rates, when compared to investment-grade debt
securities. Insufficient liquidity in the non-investment grade bond
market may make it more difficult to dispose of non-investment grade
bonds and may cause the Fund to experience sudden and substantial
price declines. A lack of reliable, objective data or market quotations
may make it more difficult to value non-investment grade bonds
accurately.

To the extent the Fund invests in other investment companies, such
as ETFs, closed-end funds and other mutual funds, the Fund will
be subject to substantially the same risks as those associated with
the direct ownership of the securities held by such other investment
companies. As a shareholder of another investment company, the Fund
relies on that investment company to achieve its investment objective.
If the investment company fails to achieve its objective, the value of
the Fund’s investment could decline, which could adversely affect the
Fund’s performance. By investing in another investment company,
Fund shareholders indirectly bear the Fund’s proportionate share of
the fees and expenses of the other investment company, in addition
to the fees and expenses that Fund shareholders directly bear in
connection with the Fund’s own operations. The Fund does not intend
to invest in other investment companies unless the Adviser believes
that the potential benefits of the investment justify the payment of any
additional fees or expenses. Federal securities laws impose limitations
on the Fund’s ability to invest in other investment companies.

Because closed-end funds and ETFs are listed on national stock
exchanges and are traded like stocks listed on an exchange, their
shares potentially may trade at a discount or premium. Investments
in closed-end funds and ETFs are also subject to brokerage and other



trading costs, which could result in greater expenses to the Fund.
In addition, because the value of closed-end funds and ETF shares
depends on the demand in the market, the Adviser may not be able to
liquidate the Fund’s holdings at the most optimal time, which could
adversely affect Fund performance.

Because the Fund is non-diversified, it may be more susceptible to
a single adverse economic or political occurrence affecting one or
more of the issuers, and may experience increased volatility due to its
investments in those securities.

Performance Information

The Fund commenced operations on February 1, 2011, and therefore
does not have performance history for a full calendar year. Once the
Fund has completed a full calendar year of operations, a bar chart and
table will be included that will provide some indication of the risks of
investing in the Fund by showing the variability of the Fund’s return
based on net assets and comparing the Fund’s performance to a broad
measure of market performance.

Investment Adviser

Horizon Advisers

Portfolio Managers

Jeffery Tanguis, Director of Fixed Income, joined the Adviser in 2005
and has managed the Fund since its inception.

Tax Information

The Fund intends to distribute income that is exempt from regular
federal income tax and the state taxes specified in the Fund’s
investment objective, however, Fund distributions may be subject to
capital gains tax. A portion of the Fund’s distributions may be subject
to federal and/or state income taxes or to the federal alternative
minimum tax.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
lo “Summary nformation about Purchasing and Selling Shares
and Financial Infermediary Compensation” on page 31 of the
prospectus.
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MISSISSIPPI TAX-FREE INCOME FUND

Investment Objective

The Mississippi Tax-Free Income Fund (the “Fund”) seeks current
income exempt from both federal income tax and Mississippi personal
income tax.

Fund Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and
hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least §50,000 in
Class A Shares of the Hancock Horizon Funds. More information about
these and other discounts is available from your financial professional and
in the section “Sales Charges” on page 41 of the prospectus.

Shareholder Fees

(fees paid directly from your investment)

Trust Class Shares Class A Shares

Maximum Sales Charge
(Load) Imposed on
Purchases (as a percentage
of offering price)

Maximum Deferred Sales
Charge (Load) (asa
percentage of net asset value)

Maximum Sales Charge
(Load) Imposed on
Reinvested Dividends and
Other Distributions
(as a percentage of
offering price)

Redemption Fee (as a
percentage of amount
redeemed, if applicable)

Exchange Fee

None 4.00%'

None None

None None

None None
None None

! Class A Shares purchased in amounts of $1,000,000 or
more without a front-end sales charge may be subject to
a contingent deferred sales charge if redeemed within 18
months of purchase.
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Annual Fund Operating Expenses
(expenses that you pay each year as a
percentage of the value of your investment)

Trust Class Shares Class A Shares

Management Fees 0.60% 0.60%
Other Expenses'

Shareholder Servicing Fees None 0.25%

Other Operating Expenses 0.99% 0.99%
Total Other Expenses 0.99% 1.24%
Acquired Fund Fees and

Expenses” 0.02% 0.02%
Total Annual Fund

Operating Expenses 1.61% 1.86%
Less Fee Reductions and/or

Expense Reimbursements (0.84)% (0.84)%
Total Annual Fund Operating

Expenses After

Fee Reductions and/or

Expense Reimbursements® 0.77% 1.02%

! Other Expenses are based on estimated amounts for the
current fiscal year.

? Total Annual Fund Operating Expenses, both before and after
Jee reductions and/or expense reimbursements, include fees
and expenses incurred indirectly by the Fund as a result of
investment in shares of other investment companies (each,
an “acquired fund”). Acquired Fund Fees and Expenses are
based on estimated amounts for the current fiscal year.

3 Horizon Advisers (the “Adviser”) has contractually agreed to
reduce fees and reimburse expenses to the extent necessary
to keep Total Annual Fund Operaling Expense after Fee
Reductions and/or Expense Reimbursements (excluding
interest, laxes, Acquired Fund Fees and Expenses, brokerage
commissions and extraordinary expenses) from exceeding
0.75% and 1.00% of the Fund'’s average daily net assets of
the Trust Class and Class A Shares, respectively, until May 31,
2012. If at any point it becomes unnecessary for the Adviser
to reduce fees or make expense reimbursements, the Board
may permit the Adviser to retain the difference between the
Total Annual Fund Operating Expenses and 0.75% for Trust
Class Shares and 1.00% for Class A Shares to recapture all or a
portion of its prior fee reductions or expense reimbursements
made during the preceding three-year period during which this
agreement was in place. This Agreement may be terminated:
(i) by the Board, for any reason at any time; or (ii) by the
Adviser, upon ninety (90) days’ prior written notice to the
Trust, effective as of the close of business on May 31, 2012.



Example

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

The Example assumes that you invest $10,000 in the Fund for the
time periods indicated and then redeem all of your shares at the end
of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses
(including one year of capped expenses in each period) remain the
same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1 Yeas 3 Years
Trust Class Shares $79 $426
Class A Shares $500 $883

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys
and sells securities (or “turns over” its portfolio). A higher portfolio
turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These
costs, which are not reflected in total annual fund operating expenses
or in the example, affect the Fund’s performance.

Principal Investment Strategy

Under normal circumstances, the Fund invests at least 80% of its net
assets (plus any borrowings for investment purposes) in municipal
bonds that pay interest that is exempt from federal and Mississippi
income tax. This investment policy may not be changed without
shareholder approval. While the Fund intends to invest primarily in
municipal bonds of Mississippi issuers, securities of issuers located
outside of Mississippi that are exempt from both federal and Mississippi
income tax are included for purposes of the 80% test. The Fund may
also invest up to 35% of its total assets in municipal securities issued
by U.S. territories.

The types of municipal securities that the Fund may invest in include,
without limitation, state and local general obligation bonds (bonds
whose payments are typically backed by the taxing power of the
municipal issuer) and revenue bonds (bonds whose payments are
backed by revenue from a particular source). The Fund may also invest
in other municipal securities including, without limitation, industrial
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development bonds, bond anticipation notes, tax anticipation notes,
municipal lease obligations, certificates of participation and tax
exempt commercial paper. In addition, the Fund may invest in
securities of investment companies, including exchange-traded funds
(“ETFs”), pending direct investment in municipal securities. The
Fund intends to invest in investment grade municipal bonds (rated in
one of the four highest rating categories by at least one rating agency),
but also may invest up to 15% of its net assets in municipal bonds
rated below investment grade (high yield or “junk” bonds). Although
the Fund intends to invest substantially all of its assets in tax-free
securities, the Fund may invest up to 20% of its net assets in securities
that pay interest subject to the federal alternative minimum tax and
in securities that pay taxable interest. The Fund is non-diversified,
meaning that it may invest a large percentage of its assets in a single
issuer or a relatively small number of issuers. The Fund, however,
will satisfy the asset diversification tests to be treated as a regulated
investment company.

In selecting investments for the Fund, Horizon Advisers (the “Adviser”)
employs a value-oriented strategy to identify higher yielding bonds
that offer a greater potential for above average returns. When making
investment decisions, the Adviser seeks to leverage its knowledge of
Mississippi issues and issuers to gain a competitive advantage in the
selection of undervalued bonds. Although the Adviser intends to invest
Fund assets across a variety of municipal securities, the Fund may
have significant positions in certain types of municipal obligations
(such as general obligations, municipal leases, revenue bonds and
industrial development bonds) and in one or more economic sectors
(such as housing, hospitals, healthcare facilities or utilities). The
Adviser may sell a bond it deems to have deteriorating credit quality or
limited upside potential as compared to other investments.

Principal Risks

As with all mutual funds, a shareholder is subject to the risk that his
or her investment could lose money. A Fund share is not a bank
deposit and it is not insured or guaranteed by the FDIC or any
government agency. The principal risk factors affecting shareholders’
investments in the Fund are set forth below.



Because the Fund primarily purchases municipal bonds, the Fund is
more susceptible to adverse economic, political or regulatory changes
that may impact the ability of municipal issuers to repay principal
and to make interest payments on municipal securities. Changes in
the financial condition or credit rating of municipal issuers also may
adversely affect the value of the Fund’s securities. Constitutional or
legislative limits on borrowing by municipal issuers may result in
reduced supplies of municipal securities. Moreover, certain municipal
securities are backed only by a municipal issuer’s ability to levy and
collect taxes.

The Fund’s concentration of investments in securities of issuers
located in Mississippi subjects the Fund to economic conditions and
government policies within that state. As a result, the Fund will be
more susceptible to factors that adversely affect issuers of Mississippi
obligations than a mutual fund that does not have as great a
concentration in Mississippi. As with Mississippi municipal securities,
events in any of the U.S. territories where the Fund is invested may
affect the Fund’s investments and its performance.

The Fund may invest more than 25% of its assets in municipal
securities that finance similar types of projects, such as hospitals,
higher education, housing industrial development, transportation or
pollution control. A change that affects one project, such as proposed
legislation on the financing of the project, a shortage of the materials
needed for the project or a declining need for the project, would likely
affect all similar projects, thereby increasing market risk.

Income from municipal obligations could be declared taxable
because of unfavorable changes in tax laws, adverse interpretations by
the Internal Revenue Service or state tax authorities or non-compliant
conduct of bond issuers. A portion of the Fund’s income may be taxable
to shareholders subject to the federal alternative minimum tax.

The prices of the Fund’s fixed income securities respond to economic
developments, particularly interest rate changes, as well as to
perceptions about the creditworthiness of individual issuers, including
governments. Generally, the Fund’s fixed income securities will
decrease in value if interest rates rise and vice versa, and the volatility
of lower-rated securities is even greater than that of higherrated
securities. Interest rate risk is generally for fixed income securities
with longer maturities or duration.
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The credit rating or financial condition of an issuer may affect the
value of a debt security. Generally, the lower the quality rating of a
security, the greater the risk that the issuer will fail to pay interest
fully and return principal in a timely manner. If an issuer defaults
or becomes unable to honor its financial obligations, the security
may lose some or all of its value. The issuer of an investment-grade
security is more likely to pay interest and repay principal than an
issuer of a lower rated bond. Adverse economic conditions or changing
circumstances, however, may weaken the capacity of the issuer to pay
interest and repay principal.

High yield, or “junk” bonds are highly speculative securities that are
usually issued by smaller, less credit worthy and/or highly leveraged
(indebted) companies. Compared with investment-grade bonds, high
yield bonds are considered to carry a greater degree of risk and are
considered to be less likely to make payments of interest and principal.
Market developments and the financial conditions of the issuer of
these securities generally influence their price and liquidity more than
changes in interest rates, when compared to investment-grade debt
securities. Insufficient liquidity in the non-investment grade bond
market may make it more difficult to dispose of non-investment grade
bonds and may cause the Fund to experience sudden and substantial
price declines. A lack of reliable, objective data or market quotations
may make it more difficult to value non-investment grade bonds
accurately.

To the extent the Fund invests in other investment companies, such
as ETFs, closed-end funds and other mutual funds, the Fund will
be subject to substantially the same risks as those associated with
the direct ownership of the securities held by such other investment
companies. As a shareholder of another investment company, the Fund
relies on that investment company to achieve its investment objective.
If the investment company fails to achieve its objective, the value of
the Fund’s investment could decline, which could adversely affect the
Fund’s performance. By investing in another investment company,
Fund shareholders indirectly bear the Fund’s proportionate share of
the fees and expenses of the other investment company, in addition
to the fees and expenses that Fund shareholders directly bear in
connection with the Fund’s own operations. The Fund does not intend
to invest in other investment companies unless the Adviser believes
that the potential benefits of the investment justify the payment of any
additional fees or expenses. Federal securities laws impose limitations
on the Fund’s ability to invest in other investment companies.



Because closed-end funds and ETFs are listed on national stock
exchanges and are traded like stocks listed on an exchange, their
shares potentially may trade at a discount or premium. Investments
in closed-end funds and ETFs are also subject to brokerage and other
trading costs, which could result in greater expenses to the Fund.
In addition, because the value of closed-end funds and ETF shares
depends on the demand in the market, the Adviser may not be able to
liquidate the Fund’s holdings at the most optimal time, which could
adversely affect Fund performance.

Because the Fund is non-diversified, it may be more susceptible to
a single adverse economic or political occurrence affecting one or
more of the issuers, and may experience increased volatility due to its
investments in those securities.

Performance Information

The Fund commenced operations on February 1, 2011, and therefore
does not have performance history for a full calendar year. Once the
Fund has completed a full calendar year of operations, a bar chart and
table will be included that will provide some indication of the risks of
investing in the Fund by showing the variability of the Fund’s return
based on net assets and comparing the Fund’s performance to a broad
measure of market performance.

Investment Adviser

Horizon Advisers

Portfolio Manager

Jeffery Tanguis, Director of Fixed Income, joined the Adviser in 2005
and has managed the Fund since its inception.
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Tax Information

The Fund intends to distribute income that is exempt from regular
federal income tax and the state taxes specified in the Fund’s
investment objective, however, Fund distributions may be subject to
capital gains tax. A portion of the Fund’s distributions may be subject
to federal and/or state income taxes or to the federal alternative
minimum tax.

For more information about the purchase and sale of Fund
shares and financial intermediary compensation, please turn
to “Summary Information about Purchasing and Selling Shares
and Financial Intermediary Compensation” on page 31 of the
prospectus.



Summary Information about
Purchasing and Selling Shares
and Financial Intermediary
Compensation

Purchasing and Selling Fund Shares

To purchase shares of a Fund for the first time, you must invest at least
$1,000. Subsequent investments in 4 Fund must be made in amounts
of at least $500.

You may sell your shares on any day that the New York Stock Exchange
(“NYSE”) and Hancock Bank are open for business (a “Business Day”).

If you own your shares through an account with an investment
professional or other institution, contact that investment professional
or institution to sell your shares. Your broker or institution may
charge a fee for its services in addition to the fees charged by the Fund.

Payments to Broker-Dealers and Other
Financial Intermediaries

If you purchase shares of a Fund through a broker-dealer or
other financial intermediary (such as a bank), the Funds and
their related companies may pay the intermediary for the sale
of Fund shares and related services. These payments may create
a conflict of interest by influencing the broker-dealer or other
intermediary and your salesperson to recommend a Fund over
another investment. Ask your salesperson or visit your financial
intermediary’s web site for more information.
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More Information About Risk

Investing in each Fund involves risk and there is no guarantee that a
Fund will achieve its goal. Adviser’s judgments about the markets, the
economy, or companies may not anticipate actual market movements,
economic conditions or company performance, and these judgments
may affect the return on your investment. In fact, no matter how good
a job the Adviser does, you could lose money on your investment in a
Fund, just as you could with similar investments.

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

Value Fund

Growth Fund

Diversified International Fund
Quantitative Long/Short Fund
Burkenroad Fund

Equity Risk — Equity securities include public and privately issued
equity securities, common and preferred stocks, warrants, rights
to subscribe to common stock and convertible securities, interests
in MLPs and royalty trusts, shares of REITs and ADRs, as well as
shares of ETFs that attempt to track the price movement of equity
indices. Common stock represents an equity or ownership interest
in an issuer. Preferred stock provides a fixed dividend that is paid
before any dividends are paid to common stock holders, and which
takes precedence over common stock in the event of a liquidation.
Like common stock, preferred stocks represent partial ownership in
a company, although preferred stock shareholders do not enjoy any
of the voting rights of common stockholders. Also, unlike common
stock, a preferred stock pays a fixed dividend that does not fluctuate,
although the company does not have to pay this dividend if it lacks the
financial ability to do so. Investments in equity securities in general
are subject to market risks that may cause their prices to fluctuate over
time. The value of such securities convertible into equity securities,
such as warrants or convertible debt, is also affected by prevailing
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interest rates, the credit quality of the issuer and any call provision.
Fluctuations in the value of equity securities in which a mutual fund
invests will cause the fund’s net asset value to fluctuate. An investment
in a portfolio of equity securities may be more suitable for long-term
investors who can bear the risk of these share price fluctuations.

Value Fund
Growth Fund

REIT Risk — REITs are pooled investment vehicles that
own, and usually operate, income-producing real estate. REITs
are susceptible to the risks associated with direct ownership at
real estate, such as the following: declines in property values;
increases in property taxes, operating expenses, rising interest
or competition overbuilding; zoning changes; and losses from
casualty or condemnation. REITs typically incur fees that are
separate from those of a Fund. Accordingly, a Fund’s investment in
REITs will result in the layering of expenses such that shareholders
will indirectly bear a proportionate share at the REITS’ operating
expenses, in addition to paying Fund expenses.

Diversified International Fund

Foreign Security Risk — Investments in securities of foreign
companies (including direct investments as well as investments
through Depositary Receipts) can be more volatile than investments
in U.S. companies. Diplomatic, political, or economic developments,
including nationalization or appropriation, could affect investments
in foreign companies. Foreign securities markets generally have less
trading volume and less liquidity than U.S. markets. In addition,
the value of securities denominated in foreign currencies, and of
dividends from such securities, can change significantly when foreign
currencies strengthen or weaken relative to the U.S. dollar. Foreign
companies or governments generally are not subject to uniform
accounting, auditing, and financial reporting standards comparable
to those applicable to domestic U.S. companies or governments.
Transaction costs are generally higher than those in the United States
and expenses for custodial arrangements of foreign securities may be
somewhat greater than typical expenses for custodial arrangements of
similar U.S. securities. Some foreign governments levy withholding
taxes against dividend and interest income. Although in some
countries a portion of these taxes are recoverable, the non-recovered
portion will reduce the income received from the securities comprising
the portfolio.



Strategic Income Bond Fund
Louisiana Tax-Free Income Fund
Mississippi Tax-Free Income Fund

Fixed Income Risk — The market value of fixed income
investments change in response to interest rate changes and
other factors. During periods of falling interest rates, the values of
outstanding fixed income securities generally rise. Moreover, while
securities with longer maturities tend to produce higher yields, the
prices of longer maturity securities are also subject to greater market
fluctuations as a result of changes in interest rates. In addition to
these risks, fixed income securities may be subject to the following
additional risks:

Call Risk — During periods of falling interest rates, certain debt
obligations with high interest rates may be prepaid (or “called”)
by the issuer prior to maturity. This may cause the Fund’s average
weighted maturity to fluctuate, and may require the Fund to invest
the resulting proceeds at lower interest rates.

Credit Risk — The possibility that an issuer will be unable
to make timely payments of either principal or interest.
Strategic Income Bond Fund.

Strategic Income Bond Fund

Mortgage-Backed Securities — Mortgage-backed securities
are fixed income securities representing an interest in a pool of
underlying mortgage loans. They are sensitive to changes in
interest rates, but may respond to these changes differently from
other fixed income securities due to the possibility of prepayment of
the underlying mortgage loans. As a result, it may not be possible to
determine in advance the actual maturity date or average life of a
mortgage-backed security. Rising interest rates tend to discourage
refinancings, with the result that the average life and volatility of
the security will increase, exacerbating its decrease in market price.
When interest rates fall, however, mortgage-backed securities may
not gain as much in market value because of the expectation of
additional mortgage prepayments that must be reinvested at lower
interest rates. Prepayment risk may make it difficult to calculate
the average maturity of a portfolio of mortgage-backed securities
and, therefore, to assess the volatility risk of that portfolio.
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More Information About
Fund Investments

The investment objective of the Strategic Income Bond Fund is total
return through current income and capital appreciation, consistent
with the preservation of capital. The investment objective of the
Value Fund is long-term capital appreciation with a secondary goal
of current income. The investment objectives of the Growth Fund,
the Diversified International Fund, the Quantitative Long/Short
Fund and the Burkenroad Fund are long-term capital appreciation.
The investment objective of the Louisiana Tax-Free Income Fund is
current income exempt from both federal income tax and Louisiana
personal income tax. The investment objective of the Mississippi
Tax-Free Income Fund is current income exempt from both federal
income tax and Mississippi personal income tax. The investment
objectives of the Strategic Income Bond Fund, the Value Fund, the
Growth Fund and the Burkenroad Fund are fundamental and cannot
be changed without shareholder approval. The investment objectives
of the Diversified International Fund, the Quantitative Long/Short
Fund, the Louisiana Tax-Free Income Fund and the Mississippi Tax-
Free Income Fund may be changed without shareholder approval.

The investments and strategies described in this prospectus are
those that the Funds use under normal conditions. During unusual
economic or market conditions, or for temporary defensive or liquidity
purposes, the Fund may invest up to 100% of its assets in cash or
money market instruments that would not ordinarily be consistent
with a Fund’s objectives. If a Fund invests in this manner, it may
not achieve its investment objectives. A Fund will do so only if the
Funds’ investment adviser believes that the risk of loss outweighs the
opportunity to pursue a Fund’s investment objective.

This prospectus describes the Funds’ primary strategies, and the
Funds will normally invest in the types of securities described in this
prospectus. In addition to the investments and strategies described in
this prospectus, each Fund also may invest, to a lesser extent, in other
securities, use other strategies and engage in other investment practices
that are not part of its principal investment strategy. These investments
and strategies, as well as those described in this prospectus, are
described in detail in the Funds’ Statement of Additional Information
(“SAI”) (for information on how to obtain a copy of the Funds’ SAI
see the back cover of this prospectus). Of course, there is no guarantee
that any Fund will achieve its investment goal.



Information About
Portfolio Holdings

The Funds generally publish a complete list of their portfolio holdings
on a monthly basis, as of the end of the previous month. For example,
each Fund’s investments as of the end of January would ordinarily be
published at the end of February. Each Fund also publishes a list of its
ten largest portfolio holdings, and the percentage of the Fund’s assets
that each of these holdings represents, on a monthly basis, ten (10)
days after the end of the month. The portfolio information described
above can be found on the internet at http://aicfundholdings.com/
horizon. The information will generally remain available until
replaced by new portfolio holdings information as described above.
The Funds’ Adviser may exclude any portion of each Fund’s portfolio
holdings from publication when deemed to be in the best interest of
the Fund. Please consult the Funds” SAT for a full description of the
policies and procedures that govern disclosure of the Funds’ portfolio
holdings.

Investment Adviser

The Adviser makes investment decisions for the Strategic Income Bond,
Value, Growth, Quantitative Long/Short, Burkenroad, Louisiana Tax-
Free Income and Mississippi Tax-Free Income Funds and continuously
reviews, supervises and administers each Fund’s respective investment
program. In addition, the Adviser oversees the Sub-Adviser to the
Diversified International Fund to ensure its compliance with the
investment policies and guidelines of the Diversified International
Fund, and monitors the Sub-Adviser’s adherence to its investment
style. The Adviser pays the Sub-Adviser out of the advisory fee it receives
from the Diversified International Fund. The Board of Trustees of the
Trust (the “Board”) supervises the Adviser and the Sub-Adviser and
establishes policies that the Adviser and Sub-Adviser must follow in
their management activities.

Horizon Advisers, an unincorporated division of Hancock Bank,
serves as the investment adviser to the Funds. Hancock Bank is
headquartered in Gulfport, Mississippi and has provided banking,
trust and financial services to individuals and businesses since 1899.
As of March 31, 2011, the Adviser managed approximately $1.1 billion
in assets while the Adviser and Hancock Bank managed approximately
$2.7 billion in assets. For its services, the Adviser is entitled to a fee,
which is calculated daily and paid monthly, at the following rates:
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Strategic Income Bond Fund 0.60%
Value Fund 0.80%
Growth Fund 0.80%
Diversified International Fund 1.00%
Quantitative Long/Short Fund' 1.20%
Burkenroad Fund 0.95%
Louisiana Tax-Free Income Fund ~ 0.60%
Mississippi Tax-Free Income Fund — 0.60%

! The Management Fee paid to the Adviser for providing services lo the
Quantitative Long/Short Fund consists of a basic annual fee rate
of 1.20% of the Fund’s average daily net assets and a performance
incentive adjustment, resulting in a minimum fee of 0.80% if the Fund
underperforms the S&P Composite 1500 Index by 200 basis points or
more on a rolling 12 month basis, and a maximum fee of 1.60% if the
Fund outperforms the S&P Composite 1500 Index by 200 basis points
or more on a rolling 12 month basis. The performance adjustment is
computed monthly based on the Fund's average daily net assels during
the previous 12 months. The Management Fee shown in the fee table
may be outside the listed range because the information is based on the
Fund'’s average daily net assels during the previous fiscal year. Fund
performance is based on the Fund's Trust Class Shares’ performance.

For the fiscal year ended January 31, 2011, the Adviser received
advisory fees (after fee reductions) as a percentage of average daily net
assets of each Fund as follows:

Strategic Income Bond Fund 0.49%
Value Fund 0.80%
Growth Fund 0.80%
Diversified International Fund' 1.06%
Quantitative Long/Short Fund' 1.01%
Burkenroad Fund 0.82%
Louisiana Tax-Free Income Fund *

Mississippi Tax-Free Income Fund *

* The Fund had not commenced operations as of January 31, 2011.
! Includes management fees recaptured.

The Adviser has contractually agreed to reduce its fees and reimburse
expenses in order to keep net operating expenses (excluding interest,
dividend expenses, taxes, brokerage commissions, acquired fund
fees and expenses and extraordinary expenses) from exceeding the
amounts listed in the table below, as a percentage of average daily net
assets of the separate class shares of each Fund, until May 31, 2012:

Strategic Income Bond Fund

Trust Class 0.75%
Class A 1.00%
Class ¢ 1.75%



Diversified International Fund

Trust Class 1.50%

Class A 1.75%

Class ¢ 2.50%
Quantitative Long/Short Fund'

Trust Class 1.70%

Class A 1.95%

Class ¢ 2.70%
Burkenroad Fund

Class A 1.40%
Louisiana Tax-Free Income Fund

Trust Class 0.75%

Class A 1.00%
Mississippi Tax-Free Income Fund

Trust Class 0.75%

Class A 1.00%

! Fee reductions and expense reimbursements for the Quantitative
Long/Short Fund will be made prior lo giving effect to any applicable
performance incentive adjusiment.

The Adviser has voluntarily agreed to reduce its fees and reimburse
expenses of the Value Fund and Growth Fund to the extent necessary
in order to keep Total Annual Fund Operating Expenses (excluding
interest, dividend expenses, taxes, brokerage commissions, Acquired
Fund Fees and Expenses, and extraordinary expenses), from
exceeding the amounts listed in the table below, as a percentage of
average daily net assets of the separate class shares of each Fund. The
Adviser may discontinue all or a portion of these fee reductions or
expense reimbursements at any time.

Trust Class Class A Class C

Shares Shares Shares

Value Fund 1.10% 1.35% 2.10%
Growth Fund 1.10% 1.35% 2.10%

If at any point it becomes unnecessary for the Adviser to reduce fees
or make expense reimbursements, the Board may permit the Adviser
to retain the difference between the total annual Fund operating
expenses (before giving effect to any applicable performance incentive
adjustment for the Quantitative Long/Short Fund) and the amounts
listed in the tables above, to recapture all or a portion of its prior fee
reductions or expense reimbursements made during the preceding
three-year period during which the agreement was in place.
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Investment Sub-Adviser

EARNEST Partners, LLC serves as the investment sub-adviser to the
Diversified International Fund and is responsible for the day-to-day
management of the Fund’s investments. The Sub-Adviser’s principal
place of business is located at 1180 Peachtree Street, Suite 2300,
Atlanta, GA 30309. As of March 31, 2011, the Sub-Adviser managed
approximately $17 billion in assets.

Additional Information

A discussion regarding the basis for the Board’s May 2010 approval of
the Strategic Income Bond, Value, Growth, Burkenroad, Quantitative
Long/Short and Diversified International Funds’ investment advisory
agreement with the Adviser is available in the Funds’ July 31, 2010
Semi-Annual Report to Shareholders. A discussion regarding the basis
for the Board’s November 2010 approval of the Louisiana Tax-Free
Income and Mississippi Tax-Free Income Funds’ investment advisory
agreement with the Adviser will be available in the Funds’ July 31,
2011 Semi-Annual Report to shareholders.

Portfolio Managers

John Portwood, CFA, serves as Director of Trust Investments and Chief
Investment Strategist of the Adviser and is responsible for overseeing
the management of the Strategic Income Bond Fund, the Value Fund,
the Growth Fund, the Diversified International Fund, the Quantitative
Long/Short Fund and the Burkenroad Fund. He has more than 39
years of investment experience.

David Lundgren Jr., CFA, serves as Director of Equities and Research
of the Adviser and is responsible for the day-to-day management of
the Value Fund, Growth Fund and Burkenroad Fund. Prior to joining
Hancock Bank in 1998, Mr. Lundgren served in a similar capacity for
First Commerce Corporation. He has more than 21 years of investment
experience.

Jeffery Tanguis serves as Director of Fixed Income of the Adviser and
is responsible for the day-to-day management of the Strategic Income
Bond Fund, Louisiana Tax-Free Income Fund and Mississippi Tax-
Free Income Fund. He is also responsible for the management of the
Hancock Horizon Government Money Market Fund, which is offered
in separate prospectuses. Prior to joining Hancock Bank in 2005,



M. Tanguis served as the Senior Fixed Income Manager of Hibernia
National Bank from 1987 to 2005. He has more than 24 years of
investment experience.

Paula Chastain serves as a portfolio manager for the Adviser and takes
part in the research and analysis for the Hancock Horizon Family of
Funds. She also oversees the trading operation. Ms. Chastain began
working for the Adviser in 1996 and has over 15 years of investment
experience. She has co-managed the Quantitative Long/Short Fund
since its inception.

Jacob Hartl, CFA, serves a portfolio manager for the Adviser and takes
part in the research and analysis for the Hancock Horizon Family of
Funds. Prior to joining the Adviser in 2008, Mr. Hartl served as a portfolio
manager for SunTrust Bank in their Private Wealth Management
Group. In addition to portfolio management responsibilities involving
equities, bonds and alternative investments, he was a member of the
investment group’s fixed income strategy committee. His experience
also includes analytic and asset allocation responsibilities in Morgan
Keegan’s Investment Management Consulting Group. Mr. Hartl has
over 12 years of investment experience. He has co-managed the
Quantitative Long/Short Fund since its inception.

Kristy Oehms serves as a portfolio manager for the Adviser and
is responsible for overseeing the day-to-day management of the
Diversified International Fund. Ms. Oehms began working for the
Adviser in 2003 and has previously served as a research analyst and a
securities trader. She has more than 8 years of investment experience.

Paul Viera serves as CEO and Partner, and is also the founder of the
Sub-Adviser. Mr. Viera developed Return Pattern Recognition® and
has led the investment efforts of the Sub-Adviser’s international
product since its inception, including the last 7 years. He has over 26
years of investment experience.

The SAI provides additional information about the portfolio
managers’ compensation, other accounts managed, and ownership
of Fund shares.

Additional Compensation

Hancock Bank and its affiliates may act as fiduciary or provide
services in various non-fiduciary capacities with respect to plans
subject to the Employee Retirement Income Security Act of 1974
(“ERISA”) and other trust and agency accounts that invest in the
Funds. Hancock Bank and its affiliates also may receive compensation
for providing services to the Funds in cases where the compensation
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is not duplicative of the compensation those ERISA accounts pay for
fiduciary and non-fiduciary services. Hancock Bank and its affiliates
also may receive compensation in connection with the following:

Custody Services. Hancock Bank serves as custodian to the Funds,
and for such services is paid an annual fee, payable from the Funds’
assets, of 0.03% of each Fund’s average daily net assets.

Commissions, Distribution and Servicing (12b-1)
Fees. Brokerage firms affiliated with Hancock Bank, including
Hancock Investment Services, Inc. (“H.LS., Inc.”), acting as dealer
in connection with the sale of Class A Shares of the Funds, will be
entitled to receive a commission of up to the entire amount of the sales
charge. In addition, to the extent that Class C Shares are held through
Hancock Bank or any of its affiliates providing custodial, brokerage or
investment-related services, including H.LS., Inc., those entities may
receive the distribution and servicing fees, payable from the Funds’
assets, applicable to that class of shares.

HIS., Inc, member Financial Industry Regulatory Authority
(“FINRA”) and SIPC, is a wholly-owned brokerage subsidiary of
Hancock Bank.

Transfer Agency Services. Hancock Bank serves as the transfer
agent and dividend disbursing agent for the Funds. For providing
these services, Hancock Bank is paid an annual fee of $20,000 per
class per fund for the first ten classes and $17,500 per class for any
additional classes.

Shareholder Servicing Fees. To the extent that Class A or Class C
Shares are held through Hancock Bank or any of its affiliates providing
custodial, brokerage or investment-related services, including H.LS.,
Inc., those entities may receive shareholder servicing fees, payable
from the Funds™ assets, of up to 0.25% of average daily net assets
attributable to Class A and Class C Shares.

Related Performance Data

of the Sub-Adviser

The following tables give the performance of actual, fee-paying
separate accounts (each, an “Account”), referred to as a “Composite,”
managed by the Sub-Adviser that have investment objectives,
policies, strategies and risks substantially similar to those of the
Diversified International Fund.1 Performance information prior
to April 1, 2003 includes Accounts managed by EARNEST Partners



Limited, LLC, an affiliate of the Sub-Adviser that subsequently
merged with the Sub-Adviser. The Composite does not reflect all of
the firm’s assets under management. A complete list and description
of the Sub-Adviser’s composites is available upon request. The data
illustrates the past performance of the Sub-Adviser
in managing substantially similar accounts. The data
does not represent the performance of the Diversified
International Fund. Performance is historical and does not
represent the future performance of the Diversified International Fund
or of the Sub-Adviser.

The manner in which the performance was calculated for the
Composite differs from that of registered mutual funds such as the
Diversified International Fund. The Sub-Adviser claims compliance
with the Global Investment Performance Standards (GIPS®) and
has prepared and presented this report in compliance with the GIPS
standards. The Sub-Adviser has been independently verified for
the periods from April 1, 1989 to December 31, 2010. Verification
assesses whether: (1) the firm has complied with all the composite
construction requirements of the GIPS standards on a firm-wide basis
and (2) the firm’s policies and procedures are designed to calculate
and present performance in compliance with the GIPS standards. The
Composite has been examined for the periods from January 1, 2006 to
December 31, 2010. The verification and performance examination
reports are available upon request.

All returns presented were calculated on a total return basis and
include all dividends and interest, accrued income, and realized and
unrealized gains and losses. Except as otherwise noted, all returns
reflect the payment of investment management fees, brokerage
commissions, foreign withholding taxes on dividends, interest income
and capital gains paid, and execution costs paid by the Accounts
included in the Composite, without taking into account federal or
state income taxes. Custodial fees, if any, were not included in the
calculations. Securities are valued as of trade-date. Each Account in
the Composite was under management for the entire reporting period
in which the Account was included.
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The currency used to express performance in the Composite is stated
in U.S. dollars. Performance results are presented both net of fees
and gross of fees. Because of variation in fee levels, the “net of fees”
Composite returns may not be reflective of performance in any one
particular account. Therefore, the performance information shown
below is not necessarily representative of the performance information
that typically would be shown for a registered mutual fund.

The performance of the Composite (net of fees) reflects the Adviser’s
applicable account fees and expenses; however, the Fund’s fees and
expenses are generally expected to be higher than those of the Accounts
included in the Composite. If the Fund’s fees and expenses had been
imposed on the Accounts included in the Composite, the performance
shown below would have been lower. The Accounts that are included
in the Composite are not subject to the same type of expenses to
which the Diversified International Fund is subject and are not
subject to the diversification requirements, specific tax restrictions,
and investment limitations imposed by the federal securities and tax
laws. Consequently, the performance results for the Composite could
have been adversely affected if the Accounts in the Composite were
subject to the same federal securities and tax laws as the Diversified
International Fund’s.

The investment results for the Composite presented below are not
intended to predict or suggest the future returns of the Diversified
International Fund. The performance data shown below
should not be considered a substitute for the Diversified
International Fund’s own performance information.
Investors should be aware that the use of a methodology different
than that used below to calculate performance could result in different
performance data.



Performance Information for the Sub-Adviser’s Diversified International Strategy Composite’
(January 1, 2000 through December 31, 2010)

The following data illustrates the past performance of the Sub-Adviser in managing substantially similar accounts and does not represent the
performance of the Diversified International Fund.

MSCI
ACWI Total Assets at
Total Return Total Return Ex-U.S. Number of End of Period Percentage of
Year (Net of Fees) (Gross of Fees) Index Portfolios ($ millions) Firm Assets
2010 17.0% 18.0% 11.6% 14 $1,636.0 10.0%
2009 55.7% 56.9% 42.1% 9 $864.1 6.3%
2008 (44.8)% (44.3)% (45.2)% 8 $271.6 2.4%
2007 29.1% 30.1% 17.1% 3 $298.3 1.6%
2006 35.8% 36.8% 27.2% 2 $139.0 0.7%
2005 16.5% 17.5% 17.1% 2 $73.6 0.4%
2004 17.3% 18.3% 21.4% 2 $60.4 0.5%
2003 44.2% 45.4% 41.4% 2 $0.2 0.0%
2002 11.7)% (11.0)% (14.7)% 1 $0.1 0.0%
2001 (16.7)% (16.1)% (19.5)% 1 $0.1 0.0%
2000 9.2)% 8.5% 15.1)% 1 $0.2 0.0%
Average Annual Total Returns (as of 12/31/2010)
Sub-Adviser’s Composite Returns
MSCI ACWI
Time Period Net of Fees Gross of Fees Ex-U.S. Index
1 Year 17.0% 18.0% 11.6%
3 Years 1.0% 0.2% 1.6)%
5 Years 12.9% 12.0% 5.3%
10 Years 10.7% 9.8% 6.0%
Since Inception (05/01/99) 10.2% 9.4% 5.4%

! The Composite contains fully discretionary equity accounts and for comparison purposes is measured against the MSCI All Country World ndex (ACWI) Ex
US. Index. In presentations shown prior lo January 1, 2008, the Composite was compared against the MSCI EAFE Index. The benchmark was changed to
more accurately reflect the strategies of the composite. This Composite has a creation date of October 1, 2004 and an inception date of May 1, 1999 with the
objective being the appreciation of capital by investing in equity securities of international companies believed lo be undervalued and having an above-
average polential lo increase in price. The minimum account size for this Composite is $2.5 million. Prior to Oclober, 2005 one account in the Composite
was part of a larger account that met this minimum account size. Prior lo January 1, 2000, there was no minimum account size for this Composite.

Resulls are based on fully discretionary accounts under management, including those accounts no longer with the Sub-Adviser. The U.S. Dollar is the
currency used lo express performance.

The current Composite policy provides for the temporary removal of any porifolio incurring a client contribution greater than 10% of portfolio market value
(“Significant Contribution”). Weighted model contributions or withdrawals, if any, are not considered cash flows for this purpose. Prior to July 1, 2007,
a Significant Contribution was defined as any client contribution greater than 5% of portfolio market value. The temporary removal of such an account
occurs at the beginning of the month in which the Significant Contribution occurred and the account re-enters the Composite the month following the first
Sull month after the contribution. Prior lo December 1, 2005, the account re-entered the Composite at the end of the month in which it was invesled consistent
with other portfolios in the Composite. Prior to January 1, 2000, Significant Contributions were not considered. In the event of a withdrawal greater than
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10% of porifolio market value (“Significant Withdrawal”) within an
existing portfolio, the portfolio is removed from the Composite(s) in the
month the cash is raised until the month afier the cash is withdrawn.
Prior to July 1, 2007, a Significant Withdrawal was defined as any
client withdrawal greater than 5% of porifolio market value. Prior
to July 1, 20006, Significant Withdrawals were not considered. For
Composites with three or fewer portfolios (“Small Composites”), the
Significant Contribution and Withdrawal rules pertaining to inclusion
and exclusion of an existing porifolio in a Composite do not apply. A
portfolio that enters a Small Composite remains in that Composite for as
long as the Sub-Adiser relains investment discretion and the portfolio’s
mandate is consistent with the Composite’s style. Prior to January 1,
2005, no exceptions were made for Small Composites. Composite
performance is presented nel of any foreign withholding laxes on
dividends, interest income, and capital gains paid. Withholding taxes
may vary according to the investors domicile. Composite returns
represent investors domiciled primarily in the United States. The
MSCI All Country World Index (ACWI) Ex U.S. index is gross of any
withholding taxes.

Purchasing, Selling and Exchanging
Fund Shares

This section tells you how to purchase, sell (sometimes called
“redeem”) and exchange Trust Class, Class A and Class C Shares of
the Funds. The Funds offer Trust Class, Class A and Class C Shares
only to investment professionals and financial institutions investing
for their own or their customers’ accounts.

The Funds do not generally accept investments by non-U.S. persons.
Non-U.S. persons may be permitted to invest in the Funds subject to
the satisfaction of enhanced due diligence. Please contact the Adviser
for more information.

How to Purchase Fund Shares

You may purchase shares on any day that the New York Stock
Exchange (the “NYSE”) and Hancock Bank are open for business (a
“Business Day”). Shares cannot be purchased by Federal Reserve Wire
on days when either the NYSE or the Federal Reserve is closed.

Each Fund reserves the right to reject any specific purchase order or
request to exchange Fund shares. In such cases where a Fund rejects
an exchange request, such request will be processed by the Fund as a
redemption request. The Funds are not intended for excessive trading
by shareholders in response to short-term market fluctuations. For
more information about the Funds’ policy on excessive trading, see
“Excessive Trading Policies and Procedures.”
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The price per share (the offering price) will be the net asset value per
share (“NAV”) next determined after a Fund receives your purchase
order in proper form plus, in the case of Class A Shares, the applicable
front-end sales charge. “Proper form” means that a Fund was
provided a complete and signed account application, including the
investor’s social security number, tax identification number, and other
identification required by law or regulation.

Each Fund calculates its NAV once each Business Day as of the close
of normal trading on the NYSE (normally, 4:00 p.m., Eastern Time).
To receive the current Business Day’s NAV, a Fund must receive your
purchase order in proper form before 4:00 p.m., Eastern Time. If the
NYSE closes early — such as on days in advance of certain holidays —
the Funds reserve the right to calculate NAV as of the earlier closing
time. The Funds will not accept orders that request a particular day or
price for the transaction or any other special conditions.

Shares will not be priced on days that the NYSE is closed for trading,
including nationally observed holidays. Since securities that are
traded on foreign exchanges may trade on days when the NYSE is
closed, the value of the Funds investing in such securities may change
on days when you are unable to purchase or redeem shares.

Buying or Selling Shares Through a Financial
Intermediary

In addition to being able to buy and sell Fund shares directly from
a Fund through its transfer agent, you may also buy or sell shares
of the Funds through accounts with financial intermediaries such
as brokers and other institutions that are authorized to place trades
in Fund shares for their customers. When you purchase or sell Fund
shares through a financial intermediary (rather than directly from
the Fund), you may have to transmit your purchase and sale requests
to the financial intermediary at an earlier time for your transaction
to become effective that day. This allows the financial intermediary
time to process your requests and transmit them to the Funds prior
to the time the Funds calculate their NAV that day. Your financial
intermediary is responsible for transmitting all purchase and
redemption requests, investment information, documentation and
money to the Funds on time. If your financial intermediary fails to do
s0, it may be responsible for any resulting fees or losses. Unless your
financial intermediary is an authorized institution (defined below),
orders transmitted by the financial intermediary and received by the
Funds after the time NAV is calculated for a particular day will receive
the following day’s NAV.



Certain financial intermediaries, including certain broker-dealers and
shareholder organizations, are authorized to act as agent on behalf
of the Funds with respect to the receipt of purchase and redemption
requests for Fund shares (“authorized institutions™). These requests
are executed at the NAV next determined after the authorized
institution receives the request if transmitted to the Funds’ transfer
agent in accordance with the Funds’ procedures and applicable law.
To determine whether your financial intermediary is an authorized
institution such that it may act as agent on behalf of the Funds with
respect to purchase and redemption requests for Fund shares, you
should contact them directly.

If you deal directly with a financial intermediary, you will have to
follow their procedures for transacting with the Funds. Your financial
intermediary may charge a fee for your purchase and/or redemption
transactions. For more information about how to purchase or sell
Fund shares through a financial intermediary, you should contact
your authorized institution directly.

How the Funds Calculate NAV

NAV for one Fund share is the value of that share’s portion of all of the
net assets of the Fund. In calculating NAV, each Fund generally values
its investment portfolio at market price. If market prices are not readily
available or a Fund reasonably believes that they are unreliable, such
as in the case of a security value that has been materially affected
by events occurring after the relevant market closes, the Fund is
required to price those securities at fair value as determined in good
faith using methods approved by the Funds’ Board. Pursuant to the
policies adopted by, and under the ultimate supervision of the Funds’
Board, these methods are implemented through the Fund’s Fair Value
Committee, members of which are appointed by the Board. The
Funds’ determination of a security’s fair value price often involves
the consideration of a number of subjective factors, and is therefore
subject to the unavoidable risk that the value that a Fund assigns to
a security may be higher or lower than the security’s value would be
if a reliable market quotation for the security was readily available.

With respect to non-U.S. securities held by a Fund, a Fund may take
factors influencing specific markets or issuers into consideration
in determining the fair value of a non-U.S. security. International
securities markets may be open on days when the U.S. markets are
closed. In such cases, the value of any international securities owned
by a Fund may be significantly affected on days when investors cannot
buy or sell shares. In addition, due to the difference in times between
the close of the international markets and the time a Fund prices its
shares, the value a Fund assigns to securities generally will not be the
same as the quoted or published prices of those securities on their
primary markets or exchanges. In determining fair value prices, a
Fund may consider the performance of securities on their primary
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exchanges, foreign currency appreciation/ depreciation, securities
market movements in the United States, or other relevant information
as related to the securities.

Although the Funds (except for the Strategic Income Bond Fund,
Diversified International Fund, Louisiana Tax-Free Income Fund
and Mississippi Tax-Free Income Fund) invest primarily in the stocks
of U.S. companies that are traded on U.S. exchanges, there may be
limited circumstances in which a Fund would price securities at fair
value — for example, if the exchange on which a portfolio security is
principally traded closed early or if trading in a particular security was
halted during the day and did not resume prior to the time the Fund
calculated its NAV.

When valuing fixed income securities with remaining maturities of
more than 60 days, a Fund uses the value of the security provided by
pricing services. The values provided by a pricing service may be based
upon market quotations for the same security, securities expected to
trade in a similar manner or a pricing matrix. When valuing fixed
income securities with remaining maturities of 60 days or less, a Fund
uses the security’s amortized cost. Amortized cost and the use of a
pricing matrix in valuing fixed income securities are forms of fair
value pricing.

Minimum Purchases

To purchase shares for the first time, you must invest in any Fund at
least: :

Class Dollar Amount
Class A Shares $1,000
Class C Shares $1,000
Trust Class Shares $1,000

Your subsequent investments in any Fund must be made in amounts
of at least $500.

A Fund may accept initial and subsequent investments of smaller
amounts in its sole discretion.

Systematic Investment Plan (Class A and
Class C Shares only)

If you have a checking or savings account with a bank, you may
purchase Class A and Class G Shares automatically through regular
deductions from your account in amounts of at least $100 per month.

Purchases In-Kind

Under certain conditions and at the Funds’ discretion, you may pay for
shares of the Fund with securities instead of cash.



Sales Charges

Front-End Sales Charges — Class A Shares

The offering price of Class A Shares is the NAV next calculated after a Fund receives your request, plus the front-end sales charge. The amount of any
front-end sales charge included in your offering price varies, depending on the amount of your investment:

Your Sales Charge as Your Sales Charge as
a Percentage of a Percentage of Your
Fund If your Investment is: Offering Price Net Investment

Strategic Income Bond Fund Less than $50,000 4.00% 4.17%
Louisiana Tax-Free ncome Fund $50,000 but less than $100,000 3.25% 3.36%
Mississippi Tax-Free Income Fund $100,000 but less than $250,000 2.50% 2.56%
$250,000 but less than $500,000 1.75% 1.78%
$500,000 but less than $1,000,000 1.50% 1.52%
$1,000,000 and over! 0.00% 0.00%
Value Fund Less than $50,000 5.25% 5.54%
Growth Fund $50,000 but less than §100,000 4.50% 4.71%
Diversified International Fund $100,000 but less than $250,000 3.50% 3.63%
Quantitative Long/Short Fund $250,000 but less than $500,000 2.50% 2.56%
Burkenroad Fund $500,000 but less than $1,000,000 2.00% 2.04%
$1,000,000 and over! 0.00% 0.00%

" Bven though you do not pay a front-end sales charge on purchases of $1,000,000 or more, these purchases may be subject to a contingent deferred sales

charge (“CDSC”) if redeemed within 18 months of purchase.

You may qualify for a reduced sales charge or a sales charge waiver.
If you believe that you may qualify for a reduction or waiver of the
sales charge, you should discuss this matter with your broker or other
financial intermediary. To qualify for these reductions or waivers, you
or your financial intermediary must provide sufficient information

at the time of purchase to verify that your purchase qualifies for such
treatment. This information could be used to aggregate, for example,
holdings in personal or retirement accounts, Fund shares owned by
your immediate family members, and holdings in accounts at other
brokers or financial intermediaries. The Funds or your financial
intermediary may request documentation from you in order to

verify your eligibility for a breakpoint discount. This information
may include account statements and records regarding Fund shares
held at all financial intermediaries by you and members of your
immediate family. In addition to breakpoint discounts, the following
sections describe other circumstances in which sales charges are
waived or otherwise may be reduced.
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Waiver of Front-End Sales Charge —
Class A Shares

Certain investors may be eligible for a waiver of the front-end sales
charge due to the nature of the investors and/or the reduced sales
efforts necessary to obtain their investments. The front-end sales
charge will be waived on Class A Shares purchased:

e through reinvestment of dividends and distributions;

e through a H.LS., Inc. investment advisory account;

e by persons repurchasing shares they redeemed within the last 30
days (see “Repurchase of Class A Shares”);

e by directors, employees and retirees of Hancock Bank and its
affiliates, and two generations of their respective ascendants,
descendants, siblings and spouses;

e by Trustees and officers of The Advisors’ Inner Circle Fund II; and

e through dealers, retirement plans, asset allocation programs and
financial institutions that, under their dealer agreements with the
distributor or otherwise, do not receive any portion of the front-end
sales charge.



Repurchase of Class A Shares

You may repurchase any amount of Class A Shares of any Fund at
NAV (without the normal front-end sales charge), up to the limit of
the value of any amount of Class A Shares (other than those which
were purchased with reinvested dividends and distributions) that you
redeemed within the past 30 days. In effect, this allows you to reacquire
shares that you may have had to redeem, without repaying the front-
end sales charge. To exercise this privilege, the Fund must receive your
purchase order within 30 days of your redemption. In addition, you
must notify your investment professional or institution when you send
in your purchase order that you are repurchasing shares. Consult your
tax advisor regarding special rules that may apply if you recognize a
loss on your original redemption.

Reduced Sales Charges — Class A Shares

Right of Accumulation. In calculating the appropriate sales
charge rate, this right allows you to add the value of the Class A
Shares of all the Hancock Horizon Funds you already own to the
amount that you are currently purchasing. The value of your current
purchases will be combined with the current value of Class A Shares
of all other Hancock Horizon Funds you purchased previously that
are currently held for: (i) your account; (ii) your spouse’s account;
(iif) a joint account with your spouse; or (iv) your minor children’s
trust or custodial accounts. A trust purchasing shares for the same
trust account, trust or estate also may use this right of accumulation.
The Funds will only consider the value of Class A Shares purchased
previously that were sold subject to a sales charge. To be entitled to
a reduced sales charge based on shares already owned, you must ask
for the reduction at the time of purchase. You must provide the Funds
with your account number(s) and, if applicable, the account numbers
for your spouse and/or children (and provide the children’s ages). The
Funds may amend or terminate this right of accumulation at any
time.

Letter of Intent. You may purchase Class A Shares of one or more
Hancock Horizon Funds at the sales charge rate applicable to the total
amount of the purchases you intend to make over a 13-month period.
In other words, a Letter of Intent allows you to purchase Class A Shares
of one or more Hancock Horizon Funds over a 13-month period and
receive the same sales charge as if you had purchased all the shares
at the same time. The Funds will only consider the value of Class A
Shares sold subject to a sales charge. As a result, shares of Class A
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Shares purchased with dividends or distributions will not be included
in the calculation. To be entitled to a reduced sales charge based on
shares you intend to purchase over the 13-month period, you must
send the Funds a Letter of Intent. In calculating the total amount of
purchases you may include in your letter purchases made up to 90
days before the date of the Letter. The 13-month period begins on the
date of the first purchase, including those purchases made in the 90-
day period before the date of the Letter. Please note that the purchase
price of these prior purchases will not be adjusted.

You are not legally bound by the terms of your Letter of Intent to
purchase the amount of your shares stated in the Letter. The Letter
does, however, authorize the Funds to hold in escrow 5% of the total
amount you intend to purchase. If you do not complete the total
intended purchase at the end of the 13-month period, the Funds’
transfer agent will redeem the necessary portion of the escrowed shares
to make up the difference between the reduced rate sales charge (based
on the amount you intended to purchase) and the sales charge that
would normally apply (based on the actual amount you purchased).

Combined Purchase/Quantity Discount Privilege. When
calculating the appropriate sales charge rate, the Funds will combine
purchases of Class A Shares (that are subject to a sales charge) of all
Hancock Horizon Funds made on the same day by you, your spouse
and your minor children (under age 21). This combination also
applies to Class A Shares you purchase with a Letter of Intent.

General Information About Sales Charges

Your securities dealer is paid a commission when you buy your
shares and is paid a servicing fee as long as you hold your shares.
Your securities dealer or servicing agent may receive different levels of
compensation depending on which class of shares you buy.

The Distributor may pay dealers up to 0.75% on aggregate investments
of $1,000,000 or more in Class A Shares of one or more Funds. From
time to time, some financial institutions, including brokerage firms
affiliated with the Adviser, may be reallowed up to the entire sales
charge. Firms that receive a reallowance of the entire sales charge may
be considered underwriters for the purpose of federal securities law.

The distributor may, from time to time in its sole discretion, institute
one or more promotional incentive programs for dealers, which
will be paid for by the distributor from any sales charge it receives



or from any other source available to it. Under any such program,
the distributor may provide cash or non-cash compensation as
recognition for past sales or encouragement for future sales that may
include merchandise, travel expenses, prizes, meals, lodgings, and
gifts that do not exceed $100 per year, per individual.

Contingent Deferred Sales Charges
(CDSC) — Class A Shares

You will not pay a front-end sales charge if you purchase $1,000,000
or more of Class A Shares. In these circumstances, the offering price of
Class A Shares is the NAV. If you purchase $1,000,000 or more of Class
A Shares and sell your shares within 18 months after your purchase,
you may pay a CDSC of up to 0.75% on the lesser of (1) the NAV of
the shares at the time of purchase or (2) the NAV of the shares next
calculated after the Fund receives your sale request. The sales charge
does not apply to shares you purchase through a fee-based account or
trust account or through reinvestment of dividends or distributions.
So, you never pay a deferred sales charge on any increase in your
investment above the initial offering price. This sales charge does not
apply to exchanges of Class A Shares of one Fund for Class A Shares
of another Fund.

How to Sell Your Fund Shares

If you own your shares through an account with an investment
professional or other institution, contact that investment professional
or institution to sell your shares. Your investment professional or
institution may charge a fee for its services, in addition to the fees
charged by the Fund.

If you would like to sell $100,000 or more of your shares, send your
sale proceeds to a third-party or close an account with a value over
$100,000, please notify the Funds in writing and include a signature
guarantee by a bank or other financial institution (a notarized
signature is not sufficient). Additionally, a signature guaranteed letter
from you is required if your account registration has changed in the
previous 30 days, if funds are being sent to an address other than the
address of record, or if the check is made payable to someone other
than the account holder.

The sale price of each share will be the NAV next determined after the
Funds receive your request.
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Systematic Withdrawal Plan (Class A and
Class C Shares only)

If you have at least $10,000 in your account, you may use the
systematic withdrawal plan. Under the plan you may arrange
monthly, quarterly, semi-annual or annual automatic withdrawals of
at least $100 from any Fund. The proceeds of each withdrawal will be
mailed to you by check or, if you have a checking or savings account
with a bank, electronically transferred to your account.

Receiving Your Money

Normally, a Fund will send your sale proceeds within seven Business
Days after the Fund receives your request. Your proceeds can be wired
to your bank account or sent to you by check. If you recently
purchased your shares by check or through Automated
Clearing House (“ACH”), redemption proceeds may not
be available until your check has cleared or the ACH
transaction has been completed, which may take up to
15 days from your date of purchase.

Redemptions In-Kind

The Funds generally pay sale (redemption) proceeds in cash. However,
under unusual conditions that make the payment of cash unwise or
for the protection of the Funds’ remaining shareholders the Funds
may pay all or part of your redemption proceeds in securities with a
market value equal to the redemption price (redemption in kind). Tt is
highly unlikely that your shares would ever be redeemed in kind, but if
they were, you would have to pay transaction costs to sell the securities
distributed to you, as well as taxes on any capital gains from the sale
as with any redemption. In addition, you would continue to be subject
to the risks of any market fluctuation in the value of the securities you
receive in kind until they are sold.



Involuntary Sales of Your Shares

If your account balance drops below the required minimum you may
be required to sell your shares. The account balance minimums are:

Class Dollar Amount
Class A Shares $1,000
Class C Shares $1,000
Trust Class Shares $1,000

A Fund will generally provide at least 60 days’ written notice to allow
you sufficient time to add to your account and avoid the involuntary
redemption of your shares.

Suspension of Your Right to Sell Your Shares

A Fund may suspend your right to sell your shares during times when
trading on the NYSE is restricted or halted, or as otherwise permitted
by the U.S. Securities and Exchange Commission (the “SEC”). More
information about this is in the Funds’ SAIL
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How to Exchange Your Shares

You may exchange shares on any Business Day through your financial
institution by mail or telephone. Exchange requests must be for an
amount of at least $1,000.

If you recently purchased shares by check or through
ACH, you may not be able to exchange your shares until
your check has cleared or the ACH transaction has been
completed (which may take up to 15 days from your date
of purchase). This exchange privilege may be changed or canceled
at any time upon 30 days’ notice.

The exchange privilege is not intended as a vehicle for short-term or
excessive trading. Each Fund may suspend or terminate your exchange
privilege if you engage in a pattern of exchanges that is excessive, as
determined in the sole discretion of the Funds. For more information
about the Funds’ policy on excessive trading, see “Excessive Trading
Policies and Procedures.”

When you exchange shares, you are really selling your shares and
buying other Fund shares. So, your sale price and purchase price
will be based on the NAV next calculated after the Fund receives your
exchange request.

Trust Class Shares

You may exchange Trust Class Shares of any Hancock Horizon Fund
for Trust Class Shares of any other Hancock Horizon Fund.

Class A Shares

You may exchange Class A Shares of any Hancock Horizon Fund for
Class A Shares of any other Hancock Horizon Fund. If you exchange
shares that you purchased without a sales charge or with a lower
sales charge into a Fund with a sales charge or with a higher sales
charge, the exchange is subject to an incremental sales charge (e.g.,
the difference between the lower and higher applicable sales charges).
If you exchange shares into a Fund with the same, lower or no sales
charge there is no incremental sales charge for the exchange.

Class C Shares

You may exchange Class C Shares of any Hancock Horizon Fund for
Class C Shares of any other Hancock Horizon Fund.



Telephone Transactions

Purchasing, selling and exchanging Fund shares over the telephone is
extremely convenient, but not without risk. Although the Funds have
certain safeguards and procedures to confirm the identity of callers
and the authenticity of instructions, the Funds are not responsible for
any losses or costs incurred by following telephone instructions they
reasonably believe to be genuine. If you or your financial institution
transact with the Funds over the telephone, you will generally bear the
risk of any loss.

Distribution of Fund Shares

Each Fund offering Class G Shares has adopted a distribution plan
that allows Class C Shares of the Fund to pay distribution and service
fees for the sale and distribution of shares, and for services provided
to Class G shareholders. Because these fees are paid out of a Fund’s
assets continuously, over time these fees will increase the cost of your
investment and may cost you more than paying other types of sales
charges. Distribution fees for Class C Shares, as a maximum annual
percentage of average daily net assets, are 0.75%.

Other Policies

Excessive Trading Policies and Procedures

The Funds are intended for long-term investment purposes only
and discourage shareholders from engaging in “market timing”
or other types of excessive short-term trading. This frequent trading
into and out of the Funds may present risks to the Funds’ long-term
shareholders and could adversely affect shareholder returns. The
risks posed by frequent trading include interfering with the efficient
implementation of the Funds’ investment strategies, triggering
the recognition of taxable gains and losses on the sale of Fund
investments, requiring the Funds to maintain higher cash balances
to meet redemption requests, and experiencing increased transaction
costs. In addition, because the Diversified International Fund invests
in foreign securities traded primarily on markets that close prior to the
time the Fund determines its NAV, the risks posed by frequent trading
may have a greater potential to dilute the value of Fund shares held
by long-term shareholders than funds investing exclusively in U.S.
securities.

In addition, because the Quantitative Long/Short and Burkenroad
Funds invests in small cap securities which often trade in lower
volumes may be less liquid, the Fund may be more susceptible to the
risks posed by frequent trading because frequent transactions in the
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Funds’ shares may have a greater impact on the market prices of these
types of securities.

In instances where a significant event that affects the value of one or
more foreign securities held by a Fund takes place after the close of the
primary foreign market, but before the time that a Fund determines its
NAV, certain investors may seek to take advantage of the fact that there
will be a delay in the adjustment of the market price for a security
caused by this event until the foreign market reopens (sometimes
referred to as “price” or “time zone” arbitrage). Shareholders who
attempt this type of arbitrage may dilute the value of their Fund’s
shares if the price of the Fund’s foreign securities do not reflect their
fair value. Although a Fund has procedures designed to determine the
fair value of foreign securities for purposes of calculating its NAVwhen
such an event has occurred, fair value pricing, because it involves
judgments which are inherently subjective, may not always eliminate
the risk of price arbitrage. For more information on how a Fund uses
fair value pricing, see “How the Fund Calculates NAV”.

The Funds’ service providers will take steps reasonably designed to
detect and deter frequent trading by shareholders pursuant to the
Funds’ policies and procedures described in this prospectus and
approved by the Funds’ Board of Trustees. For purposes of applying
these policies, the Funds’ service providers may consider the trading
history of accounts under common ownership or control. The Funds’
policies and procedures include the following;

e Shareholders are restricted from making more than 1 “round
trip” into or out of a Fund per quarter. If a shareholder exceeds
this amount, the Fund and/or its service providers may, at their
discretion, reject any additional purchase or exchange orders.
The Funds define a round trip as a purchase into a Fund by a
shareholder, followed by a subsequent redemption out of the Fund,
of an amount the Adviser reasonably believes would be harmful or
disruptive to the Fund.

e The Funds reserve the right to reject any purchase request by any
investor or group of investors for any reason without prior notice,
including, in particular, if a Fund or the Adviser reasonably believes
that the trading activity would be harmful or disruptive to the Fund.

Each Fund and/or its service providers seek to apply these policies to
the best of their abilities uniformly and in a manner they believe is
consistent with the interests of the Funds’ long-term shareholders.
The Funds do not knowingly accommodate frequent purchases
and redemptions by Fund shareholders. Although these policies are
designed to deter frequent trading, none of these measures alone
nor all of them taken together eliminate the possibility that frequent



trading in a Fund will occur. Systematic purchases and redemptions
are exempt from these policies.

Financial intermediaries (such as investment advisers and broker-
dealers) often establish omnibus accounts in the Funds for their
customers through which transactions are placed. In accordance with
Rule 22¢-2 under the Investment Company Act of 1940, as amended,
the Funds have entered into information sharing agreements
with certain financial intermediaries. Under these agreements, a
financial intermediary is obligated to: (1) enforce during the term
of the agreement, the Funds’, or in certain instances, the financial
intermediary’s, market-timing policy; (2) furnish the Funds, upon
their request, with information regarding customer trading activities
in shares of the Funds; and (3) enforce the Funds’, or in certain
instances, the financial intermediary’s, market-timing policy with
respect to customers identified by the Funds as having engaged in
market timing. When information regarding transactions in the
Funds’ shares is requested by a Fund and such information is in
the possession of a person that is itself a financial intermediary to
a financial intermediary (an “indirect intermediary”), any financial
intermediary with whom the Funds have an information sharing
agreement is obligated to obtain transaction information from the
indirect intermediary or, if directed by the Funds, to restrict or prohibit
the indirect intermediary from purchasing shares of the Funds on
behalf of other persons. Please contact your financial intermediary
for more information.

Customer Identification and Verification

To help the government fight the funding of terrorism and money
laundering activities, federal law requires all financial institutions to
obtain, verify, and record information that identifies each person who
opens an account.

What this means to you: When you open an account, the Funds will
ask your name, address, date of birth, and other information that
will allow the Funds to identify you. This information is subject to
verification to ensure the identity of all persons opening a mutual
fund account.

The Funds are required by law to reject your new account application
if the required identifying information is not provided.

In certain instances, the Funds are required to collect documents to
fulfill their legal obligation. Documents provided in connection with
your application will be used solely to establish and verify a customer’s
identity.
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Attempts to collect the missing information required on the application
will be performed by either contacting you or, if applicable, your broker.
If this information cannot be obtained within a reasonable timeframe
established in the sole discretion of the Funds, your application will
be rejected.

Upon receipt of your application in proper form (or upon receipt of all
identifying information required on the application), your investment
will be accepted and your order will be processed at the NAV next
determined.

However, the Funds reserve the right to close or liquidate your account
at the then-current day’s price and remit proceeds to you via check if
they are unable to verify your identity. Attempts to verify your identity
will be performed within a reasonable timeframe established in the
sole discretion of the Funds. Further, the Funds reserve the right to
hold your proceeds until your original check clears the bank, which
may take up to 15 days from the date of purchase. In such an instance,
you may be subject to a gain or loss on Fund shares and will be subject
to corresponding tax implications.

Anti-Money Laundering Program

Customer identification and verification is part of the Funds’ overall
obligation to deter money laundering under federal law. The Funds
have adopted an Anti-Money Laundering Compliance Program
designed to prevent the Funds from being used for money laundering
or the financing of illegal activities. In this regard, the Funds reserve
the right to: (i) refuse, cancel or rescind any purchase or exchange
order; (ii) freeze any account and/or suspend account services; or (iii)
involuntarily close your account in cases of threatening conduct or
suspected fraudulent or illegal activity. These actions will be taken
when, in the sole discretion of Fund management, they are deemed
to be in the best interest of the Funds or in cases when the Funds are
requested or compelled to do so by governmental or law enforcement
authority. If your account is closed at the request of governmental
or law enforcement authority, you may not receive proceeds of the
redemption if the Funds are required to withhold such proceeds.

Shareholder Servicing
Arrangements
The Funds may compensate financial intermediaries for providing a

variety of services to shareholders. Financial intermediaries include
affiliated or unaffiliated brokers, dealers, banks (including bank



trust departments), trust companies, registered investment advisers,
financial planners, retirement plan administrators, insurance
companies, and any other institution having a service, administration,
or any similar arrangement with the Fund, its service providers or
their respective affiliates. This section and the following section briefly
describe how financial intermediaries may be paid for providing these
services.

The Funds generally pay financial intermediaries a fee that is based
on the assets of the Funds that are attributable to investments by
customers of the financial intermediary. The services for which
financial intermediaries are compensated may include record-
keeping, transaction processing for shareholders’ accounts and other
shareholder services. In addition to these payments, your financial
intermediary may charge you account fees, transaction fees for buying
or redeeming shares of the Funds, or other fees for servicing your
account. Your financial intermediary should provide a schedule of its
fees and services to you upon request.

The Funds, with respect to Class A and Class G Shares, have adopted
a shareholder servicing plan that provides that the Funds may pay
financial intermediaries for shareholder services in an annual amount
not to exceed 0.25% based on a Fund’s Class A and Class C Shares’
average daily net assets. The Funds do not pay these service fees on
shares purchased directly. In addition to payments made directly to
financial intermediaries by a Fund, the Adviser or its affiliates may,
at their own expense, pay financial intermediaries for these and other
services to Fund shareholders, as described in the section below.

Payments to Financial
Intermediaries

From time to time, the Adviser and/or its affiliates, in their discretion,
may make payments to certain affiliated or unaffiliated financial
intermediaries to compensate them for the costs associated with
distribution, marketing, administration and shareholder servicing
support. These payments may be in addition to any Rule 12b-1 fees
and/or shareholder servicing payments that are reflected in the fee
table section of this prospectus. These payments are sometimes
characterized as “revenue sharing” payments and are made out
of the Adviser’s and/or its affiliates’ own legitimate profits or other
resources, and are not paid by the Funds. A financial intermediary
may provide these services with respect to Fund shares sold or held
through programs such as retirement plans, qualified tuition
programs, fund supermarkets, fee-based advisory or wrap fee
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programs, bank trust programs, and insurance (e.g,, individual or
group annuity) programs. In addition, financial intermediaries may
receive payments for making shares of the Funds available to their
customers or registered representatives, including providing the Funds
with “shelf space,” placing it on a preferred or recommended fund list,
or promoting the Funds in certain sales programs that are sponsored
by financial intermediaries. To the extent permitted by SEC and
FINRA rules and other applicable laws and regulations, the Adviser
and/or its affiliates may pay or allow other promotional incentives or
payments to financial intermediaries. For more information please
see “Payments to Financial Intermediaries” in the Funds’ SAIL

The level of payments to individual financial intermediaries varies
in any given year and may be negotiated on the basis of sales of
Fund shares, the amount of Fund assets serviced by the financial
intermediary or the quality of the financial intermediary’s relationship
with the Adviser and/or its affiliates. These payments may be more or
less than the payments received by the financial intermediaries from
other mutual funds and may influence a financial intermediary to
favor the sales of certain funds or share classes over others. In certain
instances, the payments could be significant and may cause a conflict
of interest for your financial intermediary. Any such payments will
not change the net asset value or price of the Fund’s shares. Please
contact your financial intermediary for information about any
payments it may receive in connection with the sale of Fund shares or
the provision of services to Fund shareholders, as well as information
about any fees and/or commissions it charges.

Dividends and Distributions

Each Fund declares and distributes its net investment income, if any,
as follows:

Strategic Income Bond Fund Monthly
Value Fund Quarterly
Growth Fund Annually
Diversified International Fund Annually
Quantitative Long/Short Fund Annually
Burkenroad Fund Annually
Louisiana Tax-Free Income Fund Monthly
Mississippi Tax-Free Income Fund Monthly

Each Fund makes distributions of its net realized capital gains, if any,
at least annually. If you own Fund shares on a Fund’s record date, you
will be entitled to receive the distribution.



You will receive dividends and distributions in the form of additional
Fund shares unless you elect to receive payment in cash. To elect cash
payment, you must notify the Funds, or your investment professional
or institution, in writing prior to the date of the distribution. Your
election will be effective for dividends and distributions paid after the
Funds receive your written notice. To cancel your election, simply send
the Funds written notice.

Taxes

Please consult your tax advisor regarding your specific questions
about federal, state, and local income taxes. Below is a summary of
some important tax issues that affect the Funds and their shareholders.
This summary is based on current tax laws, which may change.

Each Fund will distribute substantially all of its net investment
income and its net realized capital gains, if any. The dividends and
distributions you receive may be subject to federal, state, and local
taxation, depending upon your tax situation. Each Fund’s net
investment income and short-term capital gains are distributed as
dividends and are taxable at ordinary income tax rates. Capital gains
distributions are generally taxable at the rates applicable to long-term
capital gains, regardless of how long you have held your shares in a
Fund. Distributions you receive from a Fund may be taxable whether
or not you reinvest them.

Under the provisions of recently enacted tax legislation, some or all
of the distributions from a mutual fund may be treated as “qualified
dividend income,” taxable to individuals at the maximum federal tax
rate of 15% (lower rates apply to individuals in lower tax brackets). A
distribution is treated as qualified dividend income to the extent that
a Fund receives dividend income from taxable domestic corporations
and certain qualified foreign corporations. Under current law, the
lower tax rates applicable to qualified dividend income will not apply
in taxable years beginning after December 31, 2012. The Funds will
notify you as to how much of your distributions, if any, will qualify
for the reduced tax rate. Because the Strategic Income Bond Fund,
Louisiana Tax-Free Income and Mississippi Tax-Free Income Funds
do not expect to receive dividend income, you should not expect to
receive any distributions that qualify as qualified dividend income
from these Funds.

Each sale or exchange of Fund shares may be a taxable event. For tax
purposes, an exchange of a Fund’s shares for shares of another Fund
is the same as a sale. The gain or loss on the sale or exchange of Fund
shares generally will be treated as short term capital gain or loss if you
held the shares for 12 months or less or long term capital gain or loss,
if you held the shares for longer.
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Because the Diversified International Fund invests is foreign securities,
it may be subject to foreign withholding taxes with respect to dividends
or interest the Fund received from sources in foreign countries. The
Fund may elect to treat some of those taxes as a distribution to
shareholders, which would allow shareholders to offset some of their
U.S. federal income tax.

The Strategic Income Bond Fund intends to distribute primarily
ordinary income that will not qualify as qualified dividend income.
A portion of this income may consist of interest earned on U.S.
government obligations. Many states grant tax-free status to dividends
paid from interest earned on direct obligations of the U.S. government,
subject to certain restrictions.

Because the Louisiana Tax-Free Income and the Mississippi Tax-Free
Income Funds invest primarily in municipal bonds from a particular
state, the regular monthly dividends you, as a taxpayer in that state,
receive will generally be exempt from regular federal and state income
tax. In addition, all or a portion of these dividends may be subject to
the federal alternative minimum tax.

Although the Louisiana Tax-Free Income and the Mississippi Tax-Free
Income Funds do not seek to realize taxable income or capital gains,
these Funds may realize and distribute taxable income or capital gains
from time to time as a result of the their normal investment activities.
The Louisiana Tax-Free Income and the Mississippi Tax-Free Income
Funds’ distribution of these amounts are taxed as ordinary income or
capital gains and are taxable whether received in cash or reinvested
in additional shares. Dividends from these Funds’ long-term capital
gains are taxable as capital gains, while dividends from short-term
capital gains and net investment income are generally taxable as
ordinary income. The Louisiana Tax-Free Income and the Mississippi
Tax-Free Income Funds’ taxable dividends are not expected to qualify
for a dividends received deduction if you are a corporate shareholder
or for lower tax rates on qualified dividend income.

If you receive social security or railroad retirement benefits, you
should consult your tax advisor about how an investment in a Fund
may affect the taxation of your benefits.

Beginning in 2013, U.S. individuals with income exceeding
$200,000 ($250,000 if married and filing jointly) will be subject to
2 3.8% Medicare contribution tax on their “net investment income,”
including interest, dividends, and capital gains (including capital
gains realized on the sale or exchange of Fund shares). “Net
investment income” for this purpose does not include exempt interest
dividends such as those payable by the Louisiana Tax-Free Income
and the Mississippi Tax-Free Income Funds.

More information about taxes is in the SAI.



Financial Highlights

The table that follows presents performance information about Trust Class Shares, Class A Shares and Class C Shares of the Strategic Income Bond
Fund, Value Fund, Growth Fund, Diversified International Fund and Quantitative Long/Short Fund and Class A Shares of the Burkenroad Fund. This
information is intended to help you understand each Fund’s financial performance for the past five fiscal years. Some of this information reflects
financial information for a single Fund share. The total returns in the table represent the rate that you would have earned (or lost) on an investment in
the Funds, assuming you reinvested all of your dividends and distributions. The information provided below has been derived from the Funds’ financial
statements, which have been audited by Ernst & Young LLP, independent registered public accounting firm of the Funds. The financial statements and
the unqualified opinion of Ernst & Young LLP are included in the 2011 Annual Report of the Funds, which is available upon request by calling the
Funds at 1-800-990-2434.

For a Share Oulstanding Throughout Each Year
For the Years Ended January 31,

Net Ratioof  Ratio
Net Realized Net Net Expenses  of Net
Asset and Total  Dividends Distributions  Total Asset Assets,  Ratioof  toAverage Investment
Value, Net Unrealized from fromNet ~ fromNet  Dividends  Value, End Expenses ~ NetAssets Income Portfolio
Beginning  Investment  Gain (Losses) Investment Investment — Realized and End Total  ofYear  toAverage (Excluding toAverage Turnover

of Year Income'  on Investments Operations  Income Gains  Distributions of Year ~ Return*  (000) ~ NetAssets ~ Waivers) NetAssets  Rate
Strategic Income Bond Fund
Trust Class Shares
2011 $1598  $059  $0.06  $0.65 $(0.59)  $(0.03) $0.62) $16.01 410% $102,110 0.75%  0.86%  3.68% 20%
2010 15.32 0.65 0.70 135 (0.64) 005 (0.69) 1598 899 84953 0.75 0.87 412 14
2009 15.74 0.64 0.35) 0.29 0.64) 0.07)  (0.71) 1532 1.94 76917 075 0.85 415 32
2008 15.09 0.64 0.65 1.29 (0.64) — 064 1574 876 94135 0.5 0.84 419 14
2007 15.12 0.62 0.03) 0.59 0.62) — 0.62) 1509 400 87835 075 0.89 412 19
Class A Shares
2011 $15.95 $0.55 $0.06 $0.61  $(0.55)  $(0.03) $(0.58) $15.98 3.86% $47483  1.00% 1.11%  3.41% 20%
2010 15.30 0.60 0.70 1.30 (0.60) 0.05) (065 1595 867 32,485  1.00 1.12 38 14
2009 15.71 0.60 (0.34) 0.26 (0.60) 007 (067 1530 1.76 23,610 1.00 111 391 32
2008 15.07 0.60 0.64 1.24 (0.60) — 0.60) 1571 843 24436 1.00 1.09 394 14
2007 15.10 0.58 0.03) 0.55 (0.58) — 0.58) 1507  3.75 16977 1.00 1.14 388 19
Class C Shares
2011 $16.03 $0.42 $0.07 $0.49  $(0.43) $(0.03) $(0.46)  $16.06 3.09% $762  1.75% 1.86%  2.62% 20%
2010 15.37 0.49 0.71 1.20 (0.49) 005 (054 1603  7.89 371 175 1.87 310 14
2009 15.80 0.49 (0.36) 0.13 (0.49) 0.07)  (056) 1537 089 290 175 1.86 320 32
2008 15.15 0.49 0.65 1.14 (0.49) — 049) 1580  7.65 119 175 1.84 319 14
2007 15.14 0.47 0.01 0.48 0.47) — 047) 1515 323 112 175 1.89 312 19

! Per share data calculated using average shares method.
* Total return excludes applicable sales charges.
Amounts designated as “—" represent less than $0.01 per share, are $0 or have been rounded to $0.
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Financial Highlights (continued)

For a Share Outstanding Throughout Each Year
For the Years Ended January 31,

Ratio
Ratioof ~ of Net

Net Net Realized Net Net Expenses  Investment
Asset Net and Total Dividends ~ Distributions ~ Total Asset Assets,  Ratioof  toAverage Income
Value, Investment  Unrealized from fromNet ~ fromNet  Dividends  Value, End Expenses ~ NetAssets  (Loss)  Portfolio
Beginning ~ Income  Gain (Losses) Investment Investment — Realized and End Total  ofYear  toAverage (Excluding toAverage Turnover

of Year (Loss)'  on Investments Operations  [ncome Gains  Distributions of Year ~ Return®  (000)  NetAssets ~ Waivers) NetAssets  Rate
Value Fund
Trust Class Shares
2011 $17.48 $0.26 $3.70 $3.96  $(0.25) § — $(0.25) $21.19  22.83% $77,828  1.05% 1.05%  134% 82%
2010 15.37 0.25 2.11 2.36 (0.25) — (025 1748 1551 65625 1.06 1.06 1.53 85
2009 23.44 0.27 (799 (772 (0279  0.08) (035 1537 (3321) 65358  1.04 104 131 65
2008 26.12 0.25 0.38)  (0.13) 0.24) (231) (255 2344  (131) 84322 1.03 1.03 0.91 60
2007 24.37 0.26 3.32 3.58 (0.24) (159 (1.83) 2612 1483 80,965 1.08 1.08 1.02 04
Class A Shares
2011 $17.42 $0.21 $3.69 $3.90  $(0.21) § — $(0.21) $21.11  22.49% $70420  1.30% 1.30%  1.09% 82%
2010 15.31 0.21 2.11 232 0.21) — $(021) 1742 1529 57599 131 1.31 1.26 85
2009 23.36 0.22 797 (1775 (0.22) (0.08) (0300 1531 (3341) 46305 1.29 1.29 1.06 65
2008 26.04 0.18 037)  (0.19) 0.18) (231) (249 2336 (1.54) 63371 1.28 1.28 0.66 60
2007 2431 0.20 3.30 3.50 0.18) (159)  (1.77) 2604 1452 55007 133 1.33 0.77 04
Class C Shares
2011 $17.07  $0.06 $3.63  $3.69 $(0.07) $ — $00.07) $20.69 21.62% $4920 2.05%  205% 0.34% 82%
2010 15.02 0.08 2.06 2.14 (0.09) — (0.09) 17.07 1434 4439 2.06 2.06 0.52 85
2009 22.92 0.06 (780) (774 (0.08) 0.08) (0.16) 1502 (33.85) 3894 204 2.04 0.31 65
2008 25.60 (0.03) 033 (0.36) 0.01) (231 (232) 2292 (219 5169 203 203 (0.11) 60
2007 23.95 0.01 3.20 3.27 (0.03) (159)  (1.62) 2560 13.72 1,163 2.08 2.08 0.03 04

! Per share data calculated using average shares method.
* Total return excludes applicable sales charges.
Amounts designated as “—" represent less than $0.01 per share, are $0 or have been rounded to $0.

50



For a Share Outstanding Throughout Each Year

For the Years Ended January 31,

Ratio
Ratioof  of Net
Net Net Realized Net Net Expenses  [nvestment
Asset Net and Total  Dividends Distributions ~ Total ~ Asset Assets,  Ratioof  toAverage Income
Value,  Investment  Unrealized from fromNet ~ fromNet  Dividends Value, End Expenses ~ NetAssets  (Loss)  Portfolio
Beginning  Income  Gain (Losses) Investment Investment —Realized and End Total of Year  toAverage (Excluding to Average Turnover

of Year (Loss)!  on Investments Operations  Income Gains  Distributions of Year ~ Return® (000)  NetAssets ~ Waivers) NetAssets  Rate
Growth Fund
Trust Class Shares
2011 $12.86 $0.01 $3.41 $3.42 $—  § — § — 81628 26.59% $52,801 1.10%  1.10%  0.09% 81%
2010 10.39 0.02 2.45 2.47 — — — 1286 2381 43499 1.10 1.12 0.15 87
2009 17.31 (0.02) (6.90)  (6.92) — — — 1039 (39.98) 35,730 1.08 1.08 0.13) 84
2008 18.11 (0.05) (0.36)  (0.41) — 0390 (039) 1731  (249) 53,028 1.06 1.06 0.28) 60
2007 20.13 (0.05) 0.44 0.39 — (2.41) (241) 1811 207 51,654 1.10 1.10 0.28) 94
Class A Shares
2011 $1257  $(0.02)  $332  $330 §— § — § — $1587 26.25% $29942  135%  135% (0.10)% 81%
2010 10.18 (0.01) 2.40 2.39 — — — 1257 2348 22987 1.35 1.37 (0.11) 87
2009 17.00 (0.06) (6.76)  (6.82) — — — 1018 (40.12) 18918 1.32 1.32 039) 84
2008 17.83 (0.10) (0.34)  (0.44) — 039) (039 1700 (2690 37,852 131 131 (053) 60
2007 1991 (0.10) 043 033 — (24D (4D 178 178 35347 135 135 (053) 94
Class C Shares
2011 $11.68  $(0.12) $3.07 $2.95 $— § — § —  $1463  2520%  $447 2.10%  2.10% (0.92)% 81%
2010 9.52 (0.09) 2.25 2.16 — — — 1168 22.69 354 2.10 2.12 0.83) 87
2009 16.02 (0.15) (635 (6.50) — — — 9.52  (40.57) 333 2.08 2.08 (1.14) 84
2008 1695 (023)  (031)  (0.54) — (039 (039 1602 (343 363 200 200 (128 60
2007 19.18 (0.23) 0.41 0.18 — (241)  (241) 1695 1.06 458 2.10 2.10 (128) 94
! Per share data calculated using average shares method.
* Total return excludes applicable sales charges.
Amounts designated as “—" represent less than $0.01 per share, are $0 or have been rounded to $0.
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Financial Highlights (continued)

For a Share Oulstanding Throughout Each Year
For the Years Ended January 31,

Net Ratio of Ratio
Net Realized Net Net Expenses of Net
Asset Net and Total Dividends  Distributions Total Asset Assets, Ratio of toAverage  Investment
Value, Investment Unrealized from from Net Net Dividends Value, End Expenses Net Assets  Income (Loss) ~ Portfolio
Beginning Income Gain (Losses) Investment Tnvestment ~ Realized and End Total  ofPeriod  toAverage  (Excluding  toAverage  Tumover
of Period (Loss)! on Investments Operations Income (ains Distributions of Period  Return® (000) Net Assets Waivers) Net Assets Rate

Diversified International Fund
Trust Class Shares
2011 $17.11 $0.05 $3.65 $3.70 $(0.07)  $(0.06) $(0.13)  $20.68 21.64% $56,0666 1.50%" 1.50%* 0.25% 3%

2010 1038 0.07 6.75 6.82 009  — (009 1711 6563 29506 150 173 049 42
2009°  15.00 0.02 (4.60) (4.58) 0.04) — 0.04) 1038 (30.53) 12,925 1.50 2.36 0.45 2
Class A Shares

2011 $17.09 $(0.02) $3.67 $3.65 $(0.04)  $(0.06) $(0.10)  $20.64 21.36% $17,980 1.75%" 1.75%  (0.12)% 3%
2010 10.38 0.01 6.76 6.77 (0.06) — (0.06) 1709  65.23 6,354 1.75 1.98 0.08 42
2009>  15.00 — (4.58) (4.58) (0.04) — 0.04) 1038 (30.57) 1,753 1.75 2.74 0.11 2
Class C Shares

2011 $17.00 $(0.16) $3.64 $3.48 $ —  $(0.06) $(0.060)  $20.42 20.48%  $170 2.50%  2.50%  (0.87))% 3%
2010 10.37 0.23) 6.86 6.63 — — — 1700 63.96 11 2.50 2.73 (1.37) 42
2009°  15.00 0.02) (4.59) (4.61) 0.02) — 0.02) 1037 (30.77) 1 2.50 336 (0.62) 2

! Per share data calculated using average shares method.

* Commenced operations on September 30, 2008. Ratios for the period have been annualized.

3 Total return excludes applicable sales charges and is for the period indicated and has not been annualized.

4 Ratio includes previously waived investment advisory fees recovered. The impact of the recovered fees may cause a higher net expense ratio.
Amounts designated as “— represent less than $0.01 per share, are $0 or have been rounded to $0.
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For a Share Outstanding Throughout Each Year
For the Years Ended January 31,

Ratio of

Ratio of Expenses

Expenses  toAverage  Ratio of

toAverage  NetAssets  Expenses

NetAssets  (Including  to Average

(Including  Performance  Assets Ratio

Net Net Realized Net Net  Performance Adjustment/ (Including of Net
Asset Net and Total  Dividends Total Asset Assets,  Adjustment,  Excluding Performance —Investment
Value,  Investment  Unrealized from fromNet  Dividends  Value, End  Dividendsand Dividends Adjustment/ (Loss) Portfolio
Beginning  Income  Gain (Losses) Investment Investment and End Total of Period  Interest ~ and Interest Excluding  toAverage  Turnover
of Period (Loss)'  onInvestments Operations  Income  Distributions of Period ~ Return® (000) Expense) Expense)  Waivers) Net Assets Rate

Quantitative Long/Short Fund
Trust Class Shares
2011 $12.17  $(0.05)  $3.25 $3.20 § — § — $1537  2629% $26518  175%  149%°  175%  (035)% 129%
2010 11.33 (0.10) 0.94 0.84 — — 12.17 741 15922 1.92 157 2.36 (0.86) 135
2009 15.00 — (3.66) (3.660)  (0.01) 0.01) 1133  (24.43) 12,881  1.77 1.70 2.29 0.03) 47
Class A Shares
2011 $12.13  $(0.08) $3.24 $3.16 §— $—  $1529  26.05%  $3,960  2.00%° 1.74%  2.00%  (0.60)% 129%
2010 11.33 (0.13) 0.93 0.80 — — 12.13 7.06 2,759 217 1.82¢ 2.61 (1.11) 135
2009 15.00 (0.01) (3.66) (3.67) — — 1133 (24.47) 1,942 202 1.95 2.61 (0.33) 47
Class C Shares
2011 $12.01  $(0.18) $3.19 $3.01 §— $—  $1502  25.06% $14  2.75% 249%°  2.75%  (1.36)% 129%
2010 11.29 (0.22) 0.94 0.72 — — 12.01 6.38 11 292 2,574 3.36 (1.86) 135
2009 1500 (004 (3.67) (3.71) — — 1129 (2473) 1 274 2.67 3.56 (1.08) 47

! Per share data calculated using average shares method.

* Commenced operations on September 30, 2008. Ratios for the period have been annualized.

3 Total return excludes applicable sales charges and is for the period indicated and has not been annualized.

# The expense ratio includes the performance fee adjustment. Had the performance fee been excluded, the ratios would have been 1.70%, 1.95%, and 2.70% for the
Trust Class Shares, Class A Shares, and Class C Shares, respectively.

> Ratio includes previously waived investment advisory fees recovered. The impact of the recovered fees may cause a higher net expense ratio.

6 The expense ratio includes the performance fee adjustment. Had the performance fee adjustment, dividend and interest expense been excluded, the ratios would
have been 1.70%, 1.95% and 2.70% for Trust Class Shares, Class A Shares and Class C Shares, respectively.

W

Amounts designated as

are either $0 or have been rounded to $0.
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Financial Highlights (continued)

For a Share Outstanding Throughout Each Year
For the Years Ended January 31,

Ratio of
Expenses Ratio
to Average of Net
Net Net Realized Net Net Net Assets ~ Investment
Asset Net and Total Dividends  Distributions Asset Assets,  Ratio of (Excluding  Income
Value, Investment  Unrealized from fromNet  from Net Value, End  Expenses Waivers (Loss)  Portfolio
Beginning Income  Gain (Losses) Investment Investment — Realized Total  Redemption End Total  of Year to Average and/or to Average Turnover
ofYear  (Loss)! on Investments Operations  Income Gains  Distributions  Fees of Year ~ Return’  (000) NetAssets Reimburements) NetAssets Rate
Burkenroad Fund
Class A Shares
2011 $28.92  $0.09 $8.23 $832  $(0.17) $(0.23) $(0.40) $ — $30.84 28.78% $51,088 1.40% 1.53%  0.29%  23%
2010 2142 (0.01) 751 7.50 — — — — 2892 3501 39901 1.40 1.58 0.05) 20
2009 2961 (0.12) (7.68) (7.80) — (0.40) (0.40) 0.01 2142 (2636) 23,033 140 1.64 (042) 87
2008 3132 (0.12) (1.15) (1.27) — (0.44) (0.44) — 20961 (414) 19579 1.40 1.62 0.38) 42
2007 2930  (0.10) 2.12 2.02 — — — — 3132 6.80 18987 1.40 1.71 0.34) 22

! Per share data is calculated using average shares method.
? Total return excludes applicable sales charge.
Amounts designated as “— are either $0 or have been rounded to $0.
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Privacy Notice

The Funds recognize and respect the privacy concerns of their customers. The Funds collect nonpublic personal information about
you in the course of doing business with shareholders and investors. “Nonpublic personal information” is personally identifiable
financial information about you. For example, it includes information regarding your social security number, account balance,
bank account information and purchase and redemption history.

THE FUNDS COLLECT THIS
INFORMATION FROM THE
FOLLOWING SOURCES:

e Information we receive from you on applications or
other forms;

e Information about your transactions with us and our
service providers, or others;

e Information we receive from consumer reporting
agencies (including credit bureaus).

WHAT INFORMATION THE FUNDS
DISCLOSE AND TO WHOM THE
FUNDS DISCLOSE INFORMATION.

The Funds only disclose nonpublic personal information
the Funds collect about shareholders as permitted by law.
For example, the Funds may disclose nonpublic personal
information about shareholders:

* To government entities, in response to subpoenas or to
comply with laws or regulations.

e When you, the customer, direct the Funds to do so or
consent to the disclosure.

e To companies that perform necessary services for the
Funds, such as shareholder servicing centers that the
Funds use to process your transactions or maintain
your account.

e To protect against fraud, or to collect unpaid debts.

INFORMATION ABOUT
FORMER CUSTOMERS.

If you decide to close your account(s) or become an
inactive customer, we will adhere to the privacy policies
and practices described in this notice.

HOW THE FUNDS
SAFEGUARD INFORMATION.

The Funds conduct their business affairs through
trustees, officers and third parties that provide services
pursuant to agreements with the Funds (for example,
the service providers described above). We restrict access
to your personal and account information to those
persons who need to know that information in order
to provide services to you. The Funds or their service
providers maintain physical, electronic and procedural
safeguards that comply with federal standards to guard
your nonpublic personal information.

CUSTOMERS OF OTHER
FINANCIAL INSTITUTIONS.

In the event that you hold shares of the Funds through
a financial intermediary, including, but not limited to, a
broker-dealer, bank or trust company, the privacy policy
of your financial intermediary will govern how your
non-public personal information will be shared with
non-affiliated third parties by that entity.




HANCOCK HORIZON
FAMILY OF FUNDS

Investment Adviser
Horizon Advisers
One Hancock Plaza, 3rd Floor
PO. Box 4019
Gulfport, Mississippi 39502
Investment Sub-Adviser
EARNEST Partners, LLC
1180 Peachtree Street
Suite 2300
Atlanta, Georgia 30309
Distributor
SEI Investments Distribution Co.
One Freedom Valley Drive
Oaks, Pennsylvania 19456
Legal Counsel
Morgan, Lewis & Bockius LLP

More information about each Fund is available, without charge,
through the following;

Statement of Additional Information (the “SAI”)

The SAI dated May 31, 2010 includes detailed information about
the Hancock Horizon Family of Funds. The SAT is on file with the
SEC and is incorporated by reference into this prospectus. This means
that the SAI, for legal purposes, is a part of this prospectus.

Annual and Semi-Annual Reports

These reports contain information from the Funds’ managers
about strategies, and recent market conditions and trends and
their impact on Fund performance. The reports also contain
more information about the Funds’ holdings and detailed financial
information about the Funds.

To Obtain an SAI, Annual or Semi-Annual Report,
or More Information:

By Telephone: Call 1-800-990-2434

By Mail: Write to us at:
Hancock Horizon Funds
2600 Citiplace Drive, Suite 100
Baton Rouge, Louisiana 70808

By Internet: www.hancockhorizonfunds.com

From the SEC: You can also obtain the SAT or the Annual and
Semi-Annual Reports, as well as other information about The Advisors’ Inner
Gircle Fund IT, from the EDGAR Database on the SEC’s website (“http://
www.sec.gov”). You may review and copy documents at the SEC Public
Reference Room in Washington, DC (for information on the operation
of the Public Reference Room, call 202-942-8090). You may request
documents by mail from the SEC, upon payment of a duplicating fee, by
writing to: U.S. Securities and Exchange Commission, Public Reference
Section, Washington, DC 20549. You may also obtain this information, upon
payment of a duplicating fee, by e-mailing the SEC at the following address:

publicinfo@sec.gov.

The Advisors’ Inner Circle Fund II's Investment Company Act
registration number is 811-07102.
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