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McCARTHY MULTI-CAP STOCK FUND
A Series of Advisors Series Trust

615 East Michigan Street
Milwaukee, Wisconsin 53202

The McCarthy Multi-Cap Stock Fund is a diversified, no-load mutual fund that invests
in common stocks of companies of any size.

McCarthy Group Advisors, L.L.C. (the “Advisor”) is the investment advisor to the
McCarthy Multi-Cap Stock Fund (the “Fund”) and is located at 1125 South 103rd Street,
Suite 250, Omaha, Nebraska 68124-6019. The Fund is a series of Advisors Series Trust
(the “Trust”). The Fund does not hold itself out as related to any other series of the Trust
for purposes of investment and investor services, nor does it share the same investment
advisor with any other series. This Prospectus discusses the Institutional Class shares of
the Fund.
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This Prospectus sets forth basic information about the Fund that you should know
before investing. It should be read and retained for future reference.

More detailed information on all subjects covered in this Prospectus is contained in the
Fund’s Statement of Additional Information (“SAI”). Investors seeking more in depth
explanations of the contents of this Prospectus should request the SAI and review it
before purchasing shares.

Please find the Fund’s Privacy Notice inside the back cover of this Prospectus.
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Risk/Return Summary: Investments, Risks and Performance

What is the Fund’s The Fund seeks long-term growth of capital.
investment objective?

What are the The Fund seeks to invest primarily in the common stocks of
Fund’s primary domestic companies of any size, from larger, well-established
investment strategies? companies to smaller companies. Under normal market

conditions, at least 80% of the Fund’s net assets will be
invested in equity securities. The Fund will not borrow for
investment purposes. The Advisor pursues the Fund’s
objective by investing primarily in the equity securities of
companies that exhibit the potential for significant long-term
appreciation. The Fund may also invest in fixed-income
obligations (i.e., U.S. Treasury and agency obligations,
corporate debt securities and convertible bonds). These
securities will predominantly be rated at least “investment
grade” by one of the nationally recognized statistical ratings
organizations or, if unrated, determined by the Advisor to be
of comparable quality. The Fund may invest up to 5% of its
net assets in fixed-income securities rated below investment
grade. The Advisor generally makes use of fundamental
analytical techniques to determine which particular stocks to
purchase and sell.

The Fund may also invest in Real Estate Investment Trusts
(“REITs”). The Fund will typically invest up to 5% of its net
assets in REITs, but can invest a higher percentage in REITs if
REIT valuations and fundamental prospects are compelling.
The Fund will not invest more than 20% of its net assets in
REITs.

In addition, the Fund may use index options and individual
stock options for various portfolio strategies. At any one time,
the combined value of options may be up to 5% of the Fund’s
net assets.

What are the As with all mutual funds, there is the risk that you could lose
principal risks of money on your investment in the Fund. For example, the
investing in the Fund? following risks could affect the value of your investment:

• Management Risk – If the Advisor’s investment strategies
do not produce the expected results, the value of the Fund
would decrease.

• Market Risk – Either the stock market as a whole, or the
value of an individual company, goes down resulting in a
decrease in the value of the Fund. The stock market has been
subject to significant volatility recently which has increased
the risks associated with an investment in the Fund.
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• Small and Medium-Sized Companies Risk – Investing in
securities of small and medium-sized companies involves
greater risk than investing in larger, more established
companies because they can be subject to more abrupt or
erratic share price changes than larger, more established
companies.

• Fixed-Income Securities Risk – Interest rates may go up
resulting in a decrease in the value of the fixed-income
securities held by the Fund. Fixed-income securities with
longer maturities generally entail greater risk than those
with shorter maturities.

• Real Estate Investment Trust (REIT) Risk – REITs may
be affected by changes in the value of their underlying
properties or mortgages or by defaults by their borrowers or
tenants. Furthermore, these entities depend upon
specialized management skills, have limited diversification
and are, therefore, subject to risks inherent in financing a
limited number of projects. In addition, the performance of
a REIT may be affected by changes in the tax laws or by its
failure to qualify for tax-free pass-through of income.

• Options Risk – Options on securities may be subject to
greater fluctuations in value than an investment in the
underlying securities.

Who may want to The Fund may be appropriate for investors who:
invest in the Fund? • Are pursuing a long-term investment horizon;

• Want to add an investment with growth potential to diversify
their investment portfolio; or

• Can accept the greater risks of investing in a portfolio with
significant common stock holdings.

The Fund may not be appropriate for investors who:

• Need regular income or stability of principal; or

• Are pursuing a short-term goal.
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Performance Information

The following performance information indicates some of the risks of investing in the
Fund. The bar chart illustrates how the Fund’s total return has varied from year to year.
The table illustrates the Fund’s average annual total return over time compared with a
broad-based market index. The Fund’s past performance, before and after taxes, is not
necessarily an indication of how the Fund will perform in the future.

Calendar Year Total Returns *

* The Fund’s year-to-date total return as of September 30, 2008, was -13.35%.

During the period of time shown in the bar chart, the Fund’s highest calendar quarter
return was 23.00% for the quarter ended June 30, 2003, and its lowest calendar quarter
return was (16.70%) for the quarter ended June 30, 2002.

Average Annual Total Returns
For the periods ended December 31, 2007

Since Inception
One Year Five Years August 6, 2001________ _________ _____________

McCarthy Multi-Cap Stock Fund
Return Before Taxes 1.41% 11.52% 4.70%
Return After Taxes on Distributions1 -0.15% 10.85% 4.19%
Return After Taxes on Distributions
and Sale of Fund Shares1,2 2.76% 10.04% 4.02%

S&P 500® Index3

(reflects no deduction for fees,
expenses or taxes) 5.49% 12.83% 5.04%_______________

1 After-tax returns are calculated using the historically 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, and after-tax returns are not relevant to investors who hold their Fund
shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.

2 The “Return After Taxes on Distributions and Sale of Fund Shares” may be higher than other return figures
because when a capital loss occurs upon the redemption of Fund shares, a tax deduction is provided that
benefits the investor.

3 The S&P 500® Index is an unmanaged market value weighted index of 500 stocks designed to represent the
broad domestic economy. The figures above reflect all dividends reinvested. You cannot invest directly in an
index.
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Fees and Expenses

The following table describes the fees and expenses that you may pay if you buy and hold
Institutional Class shares of the Fund. There are two types of expenses involved:
shareholder transaction expenses (such as sales loads or redemption fees) and annual fund
operating expenses (such as management fees). The Fund is a no-load mutual fund.

Shareholder Transaction Expenses
(fees paid directly from your investment)
Maximum sales charge (load) imposed on purchases . . . . . . . . . . . . . . . . . . . None
Maximum deferred sales charge (load) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None
Redemption fee(1) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None

Annual Fund Operating Expenses
(expenses deducted from Fund assets)
Management Fee(2) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.68%
Other Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.47%
Acquired Fund Fees and Expenses (“AFFE”)(3) . . . . . . . . . . . . . . . . . . . . . . . . 0.02%____
Total Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.17%
Expense Reimbursement(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.00%____
Net Annual Fund Operating Expenses . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.17%_______________________
(1) Shareholders will be charged a fee by the Fund’s transfer agent (the “Transfer Agent”) for outgoing wire

transfers, returned checks and stop payment orders.

(2) The Advisor’s management fee is 0.75% on the first $20 million of the Fund’s average daily net assets and
0.60% on average daily net assets over $20 million.

(3) The Fund is required to disclose AFFE in the above fee table. AFFE are indirect fees that the Fund incurs
from investing in the shares of other mutual funds or exchange-traded funds (“Acquired Funds”). These
indirect fees represent a pro rata portion of the cumulative expenses charged by the Acquired Funds. The
Total Annual Fund Operating Expenses in the table above do not correlate to the Ratio of Expenses to
Average Net Assets Before Expense Reimbursement/Recoupment found within the “Financial Highlights”
section of this prospectus, which reflects the operating expenses of the Fund and does not include AFFE.
Without AFFE, the Total Annual Fund Operating Expenses would have been 1.15%.

(4) The Advisor has contractually agreed to waive its fees and/or pay Fund expenses (excluding AFFE, interest,
taxes and extraordinary expenses) in order to limit Net Annual Fund Operating Expenses for shares of the
Fund to 1.15% of the Fund’s average daily net assets (the “Expense Cap”). The Expense Cap will remain in
effect indefinitely and may be terminated only by the Trust’s Board of Trustees (the “Board”). The Advisor
may request recoupment of previously waived and absorbed fees and expenses from the Fund for three
years from the date they were waived or reimbursed provided that any such recoupment during any fiscal
year will not cause the Fund’s Net Annual Fund Operating Expenses to exceed the Expense Cap. Any such
recoupment is subject to the Board’s review and approval.

Example

The example below is intended to help you compare the costs 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 that you 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, that dividends and distributions
are reinvested, and that the Fund’s operating expenses remain the same.
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Please note that the figures below are based on the Fund’s net expenses as limited by the
Expense Cap described above, but including AFFE. Although your actual costs may be
higher or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years______ _______ _______ ________
$119 $372 $644 $1,420

Investment Objective, Principal Investment Strategies,
Related Risks, and Disclosure of Portfolio Holdings

Investment Objective

The Fund seeks long-term growth of capital. Of course, there can be no guarantee that
the Fund will achieve its investment objective.

Principal Investment Strategies

The Advisor pursues the Fund’s investment objective by investing primarily in the equity
securities of domestic companies that exhibit the potential for significant appreciation
over the long-term. The Advisor defines the long-term as a time horizon of at least five
years. The Fund emphasizes the purchase of equity securities, including common stocks,
preferred stocks, warrants and other equity securities that, in the Advisor’s opinion, offer
the possibility of capital growth. Other equity securities may include stock rights,
exchange-traded funds, tracking stocks and equity securities that have yet to be created.
The Fund may invest in companies of any size, from larger, well-established companies
to smaller companies. Under normal market conditions, at least 80% of the Fund’s net
assets will be invested in equity securities. The Fund will not borrow for investment
purposes. Should the Advisor determine that the Fund would benefit from reducing the
percentage of assets invested in equity securities from 80% to a lesser amount, the Fund
will provide you with at least 60 days’ notice of such change.

The Advisor generally makes use of fundamental analytical techniques to determine the
value of a company and then compares the value to the company’s current market price.
Companies that are trading at compelling discounts to the Advisor’s assessment of value
become candidates for investment by the Fund. The valuation techniques employed by
the Advisor include, but are not limited to, discounted cash flow analysis and assessment
of a company’s private market value. In evaluating companies for purchase, the Advisor
prefers companies that exhibit some or all of the following characteristics:

• Generates high cash flow returns on investment;

• Generates excess cash beyond operating needs;

• Strong franchise or market niche;

• Highly qualified management;

• Management ownership of stock and a shareholder orientation; and

• Consistency in following through on a clearly articulated business plan.

The Advisor will consider the sale of a security from the Fund’s portfolio when the
reasons for the original purchase no longer apply. Reasons for a sale include, but are not
limited to:

• A deterioration of a company’s fundamentals or changes in its industry;
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• A lack of confidence in a company’s management; and

• A company’s market price rises to a level that does not provide adequate appreciation
potential.

In pursuing the Fund’s investment objective, the Advisor may invest in fixed-income
securities when, due to market conditions, the Advisor believes fixed-income securities
provide a better risk/reward profile than equity securities. Fixed-income securities will
primarily consist of obligations of the U.S. Government and its agencies. The Advisor
makes its purchase decisions by analyzing the credit quality of the debt issuer. From time
to time, the Advisor will invest in corporate debt obligations, including convertible bonds.
For corporate debt obligations, the Advisor analyzes interest coverage ratios, debt to
equity ratios, cash flow characteristics and liquidation value of the bond issuer. These
factors are continually reviewed and, if not met consistently, a fixed-income holding will
be considered for sale. It is expected that fixed-income securities in the Fund’s portfolio
will have an average maturity shorter than ten years.

The fixed-income securities held by the Fund will generally be rated at least “investment
grade” by one or more nationally recognized statistical ratings organizations, such as
Standard & Poor’s Ratings Group or Moody’s Investors Service, Inc. Investment grade is a
rating “BBB” or above by Standard & Poor’s Ratings Group or “Baa” or above by Moody’s
Investors Service, Inc. The Advisor may also purchase fixed-income securities that are
unrated but are believed by the Advisor to be comparable to investment grade. However,
up to 5% of the Fund’s net assets may be invested in fixed-income securities rated “BB” by
the Standard & Poor’s Ratings Group or lower or, if unrated, of comparable quality. Such
lower rated securities, often referred to as “junk bonds,” may be considered speculative.

The Fund may also invest a portion of its assets in the stock of REITs. The Fund will
typically invest up to 5% of its net assets in REITs, but the Fund can invest up to 20% of
its net assets in REITs if REIT valuations and fundamental prospects are compelling.
REITs can be characterized as equity REITs, mortgage REITs and hybrid REITs. An
equity REIT invests primarily in the fee ownership and other direct investments in land
and buildings and derives its income primarily from rental income. An equity REIT may
also realize capital gains (or losses) by selling real estate properties in its portfolio that
have appreciated (or depreciated) in value. A mortgage REIT invests primarily in
mortgages secured by real estate, which may secure construction, development,
mezzanine or long-term loans. A mortgage REIT generally derives its income from
interest payments on the credit it has extended. A hybrid REIT combines the
characteristics of equity REITs and mortgage REITs, generally by holding both
ownership interests and mortgage interests in real estate. Please note that REIT dividends
are taxed as ordinary income.

The Advisor may also purchase and write call and put options on securities and securities
indices for hedging purposes.

The Advisor’s investment process anticipates a time horizon of three to five years when
purchasing an equity security of a company. While there are no limits on portfolio
turnover and the Advisor will sell portfolio holdings whenever the Advisor believes the
sales would benefit the Fund, it is not expected that the Fund will regularly have a high
rate of portfolio turnover. A high rate of portfolio turnover is 100% or more.
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The Fund may temporarily depart from its principal investment strategies by making
short-term investments in cash and cash equivalents, such as certificates of deposit,
bankers’ acceptances, time deposits, commercial paper, short-term notes, or money
market instruments in response to adverse market, economic or political conditions, or
when the Fund experiences periods of heavy cash inflows from shareholders purchasing
Fund shares. This may result in the Fund not achieving its investment objective and the
Fund’s performance may be negatively affected as a result. To the extent that the Fund
uses a money market fund for its cash position, there will be some duplication of
expenses because the Fund would bear its pro rata portion of such money market fund’s
advisory fees and operational expenses.

Principal Risks of Investing in the Fund

Management Risk. Management risk means that your investment in the Fund varies
with the success or failure of the Advisor’s investment strategies and the Advisor’s
research, analysis and security selection decisions. If the Advisor’s investment strategies
do not produce the expected results, your investment could be diminished or even lost.

Market Risk. The value of a share of the Fund - its “net asset value per share” or “NAV
per share” - depends upon the market value of all of the Fund’s investments. The
principal risk of investing in the Fund is that the market value of securities held by the
Fund will move up and down. These up and down fluctuations, which can occur rapidly
and unpredictably, may cause the Fund’s investments to be worth less than the price
originally paid, or less than they were worth at an earlier time; this in turn will affect the
Fund’s net asset value per share. Market risk may affect a single company, industry,
sector of the economy or the market as a whole. Recently, the financial markets have
experienced a period of extreme stress which has resulted in unusual and extreme
volatility in the equity markets and in the prices of individual stocks. In some cases, the
prices of stocks of individual companies have been negatively impacted even though there
may be little or no apparent degradation in the financial conditions or prospects of that
company. These market conditions add significantly to the risk of short-term volatility of
the Fund.

Small and Medium-Sized Companies Risk. Investing in securities of small and
medium-sized companies may involve greater risk than investing in larger and more
established companies because they can be subject to more abrupt or erratic share price
changes than larger, more established companies. Small companies may have limited
product lines, or limited market or financial resources and their management may be
dependent on a limited number of key individuals. Securities of these companies may
have limited market liquidity and their prices may be more volatile.

Fixed-Income Securities Risk. The market value of fixed-income securities is sensitive
to prevailing interest rates. In general, when interest rates rise, the fixed-income
security’s market value declines and when interest rates decline, its value rises.
Normally, the longer the remaining maturity of a security, the greater the effect of interest
rate changes on the market value of the security. In addition, changes in the ability of an
issuer to make payments of interest and principal and in the market’s perception of an
issuer’s creditworthiness affect the market value of fixed-income securities of that issuer.
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Real Estate Investment Trust (REIT) Risk. Some of the risks of equity, mortgage and
hybrid REITs are that their performance depends on how well the REIT’s properties or
mortgage portfolios are managed. An equity REIT holds equity positions in real estate
and provides its shareholders with income from the leasing of its properties and capital
gains from any sale of properties. Accordingly, equity REITs may be affected by any
changes in the value of the underlying property owned. A decline in rental income may
occur because of extended vacancies, the failure to collect rents, increased competition
from other properties or poor management. A REIT’s performance also depends on the
company’s ability to finance property purchases and renovations and manage its cash
flows. A mortgage REIT specializes in lending money to developers of properties and
passes any interest income earned to its shareholders. Accordingly, mortgage REITs may
be affected by the quality of any credit extended. In addition, the Fund will generally be
subject to risks associated with direct ownership of real estate, such as decreases in real
estate value or fluctuations in rental income caused by a variety of factors, including,
among other things, increases in interest rates, increases in property taxes and other
operating costs, casualty or condemnation losses, possible environmental liabilities and
changes in supply and demand for properties.

Options Risk. Options transactions involve certain risks. For example, there are
significant differences between the securities and options markets that could result in an
imperfect correlation between those markets. A given hedging transaction may not
achieve its objectives, resulting in possible losses. Decisions as to whether and when to
use options involve the exercise of skill and judgment and even a well-conceived
transaction may be unsuccessful because of market behavior or unexpected events.
Options markets may not be liquid in all circumstances and the Fund may not be able to
complete or neutralize an options transaction in the manner desired. Covered call options
enhance Fund income by the generation of premiums upon the sale of the options, but
may result in the Fund’s losing the benefit of a portion of the appreciation in the
underlying equity security to the extent the value increases to an amount in excess of the
option exercise price.

Call option premiums received by the Fund will be recognized upon exercise, lapse or
other disposition of the option and generally will be treated by the Fund as short-term
capital gain or loss. Options on indices may be governed by Internal Revenue Code
Section 1256 and are treated partly as a long-term gain or loss (60% of the gain or loss)
and partly as a short-term gain or loss (40% of the gain or loss).

Portfolio Holdings Information

A description of the Fund’s policies and procedures with respect to the disclosure of the
Fund’s portfolio securities is available in the Fund’s Statement of Additional Information
(the “SAI”). Currently, disclosure of the Fund’s holdings is required to be made quarterly
within 60 days of the end of each fiscal quarter in the Annual Report and Semi-Annual
Report to Fund shareholders and in the quarterly holdings report on Form N-Q. The
Annual and Semi-Annual Reports are available by contacting the McCarthy Multi-Cap
Stock Fund c/o Gemini Fund Services, LLC, 4020 South 147th Street, Suite 2, Omaha,
Nebraska 68137 or calling 1-866-811-0228, on the Fund’s website at www.mgamx.com,
and on the Securities and Exchange Commission’s (the “SEC’s”) website at
www.sec.gov.
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Management of the Fund

Investment Advisor

McCarthy Group Advisors, L.L.C. is the investment advisor to the Fund and has been
since August 2004. The Advisor’s address is 1125 South 103rd Street, Suite 250, Omaha,
Nebraska, 68124-6019. The Advisor, a subsidiary of MGA Holdings, LLC, an asset
management holding company based in Nebraska, acquired the business of the Fund’s
previous investment advisor, McCarthy Group Asset Management, Inc. (“MGAM”), and
retained its key investment personnel. MGAM was the advisor to the Fund from inception
through July 2004. The Advisor is ultimately responsible for the day-to-day management
of the Fund in accordance with the Fund’s investment objective and policies. The
Advisor also furnishes the Fund with office space and certain administrative services and
provides most of the personnel needed to fulfill its obligations under its advisory
agreement. For its services, the Fund pays the Advisor a monthly management fee that is
calculated at the annual rate of 0.75% on the Fund’s average daily net assets up to $20
million, and 0.60% on the Fund’s average daily net assets over $20 million. For the fiscal
year ended June 30, 2008, the Advisor received advisory fees (net of any waivers) of
0.67% of the Fund’s average daily net assets.

A discussion regarding the basis of the Board’s approval of the Investment Advisory
Agreement is available in the Fund’s Semi-Annual Report to shareholders for the most
recent fiscal period ended December 31.

Portfolio Manager

Mr. Richard L. Jarvis is primarily responsible for the day-to-day management of the
Fund’s portfolio. Mr. Jarvis owns an interest in MGA Holdings, LLC. Mr. Jarvis was the
Founder of MGAM and is the Chief Investment Officer of the Fund. He was associated
with MGAM since its inception in 1986 where he managed public and private accounts.
Mr. Jarvis currently serves on the Board of Directors of MGI Holdings, Inc. and is an
indirect owner of the Advisor. Mr. Jarvis serves as the Chief Investment Officer of the
Advisor and has been portfolio manager for the Fund since its inception.

The SAI provides additional information about the portfolio manager’s compensation,
other accounts managed by the portfolio manager and his ownership of securities in the
Fund.

Fund Expenses

The Fund is responsible for its own operating expenses. However, the Advisor has
contractually agreed to reduce its fees and/or pay Fund expenses (excluding AFFE,
interest, taxes and extraordinary expenses) in order to limit Net Annual Fund Operating
Expenses for shares of the Fund to 1.15% of the Fund’s average daily net assets (the
“Expense Cap”). The term of the Fund’s operating expense limitation agreement is
indefinite and it can only be terminated upon a vote of the Board. Any reduction in
advisory fees or payment of expenses made by the Advisor may be recouped by the
Advisor in subsequent fiscal years if the Advisor so requests. The Advisor is permitted to
recoup fee reductions and/or expense payments made in the prior three fiscal years from
the date the fees were waived and/or Fund expenses were reimbursed. Any such
recoupment is contingent upon the subsequent review and ratification of the recouped
amounts by the Board. The Fund must pay current ordinary operating expenses before
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the Advisor is entitled to any recoupment of fees and/or expenses. This recoupment may
be requested by the Advisor if the aggregate amount actually paid by the Fund toward
operating expenses for such fiscal year (taking into account the recoupment) does not
exceed the Expense Cap.

Shareholder Services

Obtaining Account Information

For additional information regarding your Fund account, please call 1-866-811-0228
between the hours of 8:30 a.m. and 6:00 p.m., Eastern time. Please note that this service
is only for inquiries regarding your Fund account and not for the purchase or sale of Fund
shares.

How to Buy Shares

The minimum initial investment in the Fund is $1,000. The minimum subsequent
investment in the Fund is $100. The minimum investment requirements may be waived
from time to time by the Fund.

In compliance with the USA PATRIOT Act of 2001, please note that the Fund’s Transfer
Agent, Gemini Fund Services, LLC, will verify certain information on your account
application as part of the Fund’s Anti-Money Laundering Program. As requested on the
application, you should provide your full name, date of birth, social security number and
permanent street address. Mailing addresses containing only a P.O. Box will not be
accepted. Please contact the Transfer Agent at 1-866-811-0228 if you need additional
assistance when completing your application.

You may purchase shares of the Fund by check, telephone or wire payment.

By Check

All purchases by check must be in U.S. dollars. Payment should be made by check
drawn on a U.S. bank, savings and loan, or credit union, or sent by wire transfer. Checks
should be made payable to “McCarthy Multi-Cap Stock Fund.” The Fund will not accept
payment in cash, including cashier’s check or money order. Also, to prevent check fraud,
the Fund will not accept third party checks, U.S. Treasury checks, credit card checks,
traveler’s checks or starter checks for the purchase of shares. If your payment is not
received or if you pay with a check that does not clear, your purchase will be canceled. A
charge may be imposed if your check does not clear. The Fund is not required to issue
share certificates and its shares are not registered for sale outside of the United States.
The Fund reserves the right to reject any purchase in whole or in part.

If you are making an initial investment in the Fund, simply complete the account
application included with this Prospectus and mail or overnight deliver (such as FedEx) it
with a check (made payable to “McCarthy Multi-Cap Stock Fund”) to:

McCarthy Multi-Cap Stock Fund
c/o Gemini Fund Services, LLC
4020 South 147th Street, Suite 2
Omaha, Nebraska 68137
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If you are making a subsequent purchase, please include the stub attached to the account
statement you receive after each transaction. Detach the stub from the statement and mail
it together with a check made payable to “McCarthy Multi-Cap Stock Fund” in the
envelope provided with your statement to the address noted above. Your account number
should be written on the check.

NOTE: The Fund does not consider the U.S. Postal Service or other independent
delivery services to be its agents.

By Telephone

If you have completed the “Telephone Options” section of the account application and
your account has been open for at least 15 days, you may purchase additional shares of
the Fund by calling toll free at 1-866-811-0228. Telephone orders will be processed via
electronic funds transfer from your pre-designated bank account through the Automated
Clearing House (“ACH”) network. You must have banking information established on
your account prior to making a purchase by telephone. Only bank accounts held at
domestic institutions that are ACH members may be used for telephone purchase
transactions. If your order is received prior to 4:00 p.m., Eastern time on a day when the
NYSE is open, shares will be purchased at the NAV next calculated on that day. For
security reasons, requests by telephone may be recorded.

When you establish telephone privileges, you are authorizing the Fund and the Transfer
Agent to act upon the telephone instructions of the person or persons you have designated
on your account application. Such persons may request that the shares in your account be
redeemed.

Before executing an instruction received by telephone, the Fund and the Transfer Agent
will use reasonable procedures to confirm that the telephone instructions are genuine.
These procedures may include recording the telephone call and asking the caller for a
form of personal identification. If the Fund and the Transfer Agent follow these
procedures, they will not be liable for any loss, expense, or cost arising out of any
telephone purchase or redemption request that is reasonably believed to be genuine. This
includes any fraudulent or unauthorized request.

By Wire

If you are making your first investment in the Fund, before you wire funds, the Transfer
Agent must have a completed account application. You can mail or overnight deliver
your account application to the Transfer Agent at the above address. Upon receipt of
your completed account application, the Transfer Agent will establish an account for you.
Once your account is established, you may instruct your bank to send the wire payment.
Your bank must include both the name of the Fund you are purchasing and your name so
that monies can be correctly applied. Your bank should transmit immediately available
funds by wire. Please call the Transfer Agent at 1-866-811-0228 to obtain wiring
instructions.

If you are making a subsequent purchase, your bank should wire funds as indicated above.
Before each wire purchase, you should be sure to notify the Transfer Agent. It is essential
that your bank include complete information about your account in all wire transactions.
If you have questions about how to invest by wire payment, you may call the Transfer
Agent. Your bank may charge you a fee for sending a wire payment to the Fund.
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You may buy and sell shares of the Fund through certain brokers (and their agents) that
have made arrangements with the Fund to sell its shares. When you place your order with
such a broker or its authorized agent, your order is treated as if you had placed it directly
with the Transfer Agent, and you will pay or receive the next price calculated by the Fund.
The broker (or agent) holds your shares in an omnibus account in the broker’s (or agent’s)
name, and the broker (or agent) maintains your individual ownership records. The Advisor
may pay the broker (or its agent) for maintaining these records as well as providing other
shareholder services. The broker (or its agent) may charge you a fee for handling your
order. The broker (or agent) is responsible for processing your order correctly and
promptly, keeping you advised regarding the status of your individual account, confirming
your transactions and ensuring that you receive copies of the Fund’s prospectus.

Automatic Investment Plan

You may make regular monthly investments in the Fund using the Automatic Investment
Plan. In order to participate in the Automatic Investment Plan, your financial institution
must be an Automated Clearing House (“ACH”) member. An ACH debit is drawn
electronically against your account at a financial institution of your choice. Upon receipt of
the withdrawn funds, the Fund automatically invests the money in additional shares of the
Fund at the next calculated NAV per share. There is no charge by the Fund for this service.
The Fund may terminate or modify this privilege at any time. You may terminate or modify
your participation by notifying the Transfer Agent five days prior to the effective date.
Once the initial minimum investment of $1,000 for regular accounts and individual
retirement accounts (“IRAs”) is made, the subsequent minimum monthly investment
amount is $100. A request to change bank information will require a Medallion signature
guarantee. Additionally, the Transfer Agent will charge a $25 fee for any payment returned
as unpaid. To establish the Automatic Investment Plan, an investor must complete the
appropriate sections of the account application form. For additional information on the
Automatic Investment Plan, please call the Transfer Agent at 1-866-811-0228.

Retirement Plans

The Fund offers an IRA plan. You may obtain information about opening an IRA account
by calling 1-866-811-0228. If you wish to open a Keogh, Section 403(b) or other
retirement plan, please contact your financial intermediary.

How to Sell Shares

You may sell (redeem) your Fund shares on any day the Fund and the New York Stock
Exchange (“NYSE”) are open for business either directly to the Fund or through your
financial intermediary.

In Writing

You may redeem your shares by simply sending a written request to the Transfer Agent.
You should provide your account number and state whether you want all or some of your
shares redeemed. The letter should be signed by all of the shareholders whose names
appear on the account registration. You should send your redemption request to:

McCarthy Multi-Cap Stock Fund
c/o Gemini Fund Services, LLC
4020 South 147th Street, Suite 2
Omaha, Nebraska 68137
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By Telephone

If you complete the Telephone Options portion of the account application, you may
redeem all or some of your shares by calling the Transfer Agent at 1-866-811-0228 before
the close of trading on the NYSE. This is normally 4:00 p.m., Eastern time. Redemption
proceeds will be processed on the next business day and sent to the address that appears
on the Transfer Agent’s records or via ACH to a previously established bank account. If
you request, redemption proceeds will be wired on the next business day to the bank
account you designated on the account application. The minimum amount that may be
wired is $1,000. Wire charges, if any, will be deducted from your redemption proceeds.
Telephone redemptions cannot be made if you notify the Transfer Agent of a change of
address within 15 days before the redemption request. If you have a retirement account,
you may not redeem your shares by telephone.

You may request telephone redemption privileges after your account is opened by calling
the Transfer Agent at 1-866-811-0228 for instructions.

You may encounter higher than usual call wait times during periods of high market
activity. Please allow sufficient time to ensure that you will be able to complete your
telephone transaction prior to market close. If you are unable to contact the Fund by
telephone, you may mail your redemption request in writing to the address noted above.

Payment of your redemption proceeds will be made promptly, but not later than seven
days after the receipt of your written request in proper form. If you made your initial
investment by wire, payment of your redemption proceeds for those shares will not be
made until one business day after your completed account application is received by the
Fund. If you did not purchase your shares with a certified check or wire payment, the
Fund may delay payment of your redemption proceeds for up to 15 days from purchase
or until your check has cleared, whichever occurs first.

The Fund may redeem the shares in your account if the value of your account is less than
$1,000 as a result of redemptions you have made. This does not apply to retirement plan
or Uniform Gifts or Transfers to Minors Act accounts. You will be notified that the value
of your account is less than $1,000 before the Fund makes an involuntary redemption.
You will then have 30 days in which to make an additional investment to bring the value
of your account to at least $1,000 before the Fund takes any action.

Medallion Signature Guarantees

A Medallion signature guarantee of each shareholder is required to redeem shares in the
following situations:

• If you change ownership on your account;

• When you want the redemption proceeds sent to a different address than that
registered on the account;

• If the proceeds are to be made payable to someone other than the account’s owner(s);

• Any redemption transmitted by federal wire transfer to a bank other than your bank of
record;

• If a change of address request has been received by the Transfer Agent within the last
15 days; and
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• For all redemptions over $100,000 from any shareholder account.

A Medallion signature guarantee assures that a signature is genuine. The Medallion
signature guarantee protects shareholders from unauthorized account transfers. The
following institutions may guarantee signatures: banks, savings and loan associations,
trust companies, credit unions, broker-dealers, and member firms of national securities
exchanges. Call your financial institution to see if they have the ability to guarantee a
signature. A Medallion signature guarantee cannot be provided by a notary public.

Systematic Withdrawal Plan (“SWP”)

As another convenience, you may redeem your Fund shares through the Systematic
Withdrawal Plan. Under the SWP, shareholders or their financial intermediaries may
request that a payment drawn in a predetermined amount be sent to them on a monthly,
quarterly or annual basis. In order to participate in the SWP, your account balance must
be at least $10,000 and each withdrawal amount must be for a minimum of $100. If you
elect this method of redemption, the Fund will send a check directly to your address of
record or will send the payment directly to your bank account via electronic funds transfer
through the ACH network. For payment through the ACH network, your bank must be an
ACH member and your bank account information must be previously established on your
account. The SWP may be terminated at any time by the Fund. You may also elect to
terminate your participation in the SWP at any time by writing to the Transfer Agent at:

McCarthy Multi-Cap Stock Fund
c/o Gemini Fund Services, LLC
4020 South 147th Street, Suite 2
Omaha, Nebraska 68137

A withdrawal under the SWP involves a redemption of shares and may result in a gain or
loss for federal income tax purposes. In addition, if the amount withdrawn exceeds the
dividends credited to your account, the account ultimately may be depleted. To establish a
SWP, an investor must complete the appropriate sections of the account application form.
For additional information on the SWP, please call the Transfer Agent at 1-866-811-0228.

Redemption “In-Kind”

The Fund reserves the right to pay redemption proceeds to you in whole or in part by a
distribution of securities from the Fund’s portfolio (a “redemption in-kind”). It is not
expected that the Fund would do so except during unusual market conditions. If the Fund
pays your redemption proceeds by a distribution of securities, you could incur brokerage
or other charges in converting the securities to cash and will bear any market risks
associated with such securities until they are converted into cash.

Pricing of Fund Shares

Shares of the Fund are sold at NAV per share, which is calculated for the Fund as of the
close of regular trading (generally, 4:00 p.m. Eastern time) on each day that the New York
Stock Exchange (“NYSE”) is open for unrestricted business. However, the Fund’s NAV
may be calculated earlier if trading on the NYSE is restricted or as permitted by the SEC.
The NYSE is closed on weekends and most national holidays. The NAV will not be
calculated on days when the NYSE is closed for trading.
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Purchase and redemption requests are priced at the next NAV per share calculated after
receipt of such requests. The NAV is the value of the Fund’s securities, cash and other
assets, minus all expenses and liabilities. NAV per share is determined by dividing NAV
by the number of shares outstanding. The NAV takes into account the expenses and fees
of the Fund, including management, fund accounting and fund administration fees, which
are accrued daily.

In calculating the NAV, portfolio securities are valued using current market values or
official closing prices, if available. Each security owned by the Fund that is listed on a
securities exchange is valued at its last sale price on that exchange on the date as of which
assets are valued. Where the security is listed on more than one exchange, the Fund will
use the price of the exchange that the Fund generally considers to be the principal
exchange on which the security is traded. When market quotations are not readily
available, a security or other asset is valued at its fair value as determined under
procedures approved by the Board. These fair value procedures will also be used to price
a security when corporate events, events in the securities market and/or world events
cause the Advisor to believe that a security’s last sale price may not reflect its actual
market value. The intended effect of using fair value pricing procedures is to ensure that
the Fund’s securities are accurately priced. The Board will regularly evaluate whether the
Fund’s fair valuation pricing procedures continue to be appropriate in light of the specific
circumstances of the Fund and the quality of prices obtained through their application by
the Trust’s valuation committee.

When fair value pricing is employed, the prices of securities used to calculate the Fund’s
NAV may differ from quoted or published prices for the same securities. Due to the
subjective and variable nature of fair value pricing, it is possible that the fair value
determined for a particular security may be materially different from the price of the
security quoted or published by others or the value when trading resumes or realized
upon its sale. Therefore, if a shareholder purchases or redeems shares in the Fund when
it holds securities priced at a fair value, this may have the unintended effect of increasing
or decreasing the number of shares received in a purchase or the value of the proceeds
received upon a redemption.

In the case of foreign securities, the occurrence of certain events after the close of foreign
markets, but prior to the time the Fund’s NAV is calculated (such as a significant surge or
decline in the U.S. or other markets) often will result in an adjustment to the trading
prices of foreign securities when foreign markets open on the following business day. If
such events occur, the Fund will value foreign securities at fair value, taking into account
such events, in calculating the NAV. In such cases, use of fair valuation can reduce an
investor’s ability to seek to profit by estimating the Fund’s NAV in advance of the time
the NAV is calculated. The Advisor anticipates that the Fund’s portfolio holdings will be
fair valued only if market quotations for those holdings are considered unreliable.

Distributor

Quasar Distributors, LLC, 615 East Michigan Street, Milwaukee, Wisconsin 53202, is the
distributor for the shares of the Fund (“Distributor”). The Distributor is a registered
broker-dealer and a member of the Financial Industry Regulatory Authority (“FINRA”).
Shares of the Fund are offered on a continuous basis.
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Tools to Combat Frequent Transactions

The Fund discourages excessive, short-term trading and other abusive trading practices
that may disrupt portfolio management strategies and harm the Fund’s performances. The
Fund’s Board has developed and approved a market timing policy which takes steps to
reduce the frequency and effect of these activities in the Fund. These steps include
monitoring trading activity and using fair value pricing. Although these efforts (which are
described in more detail below) are designed to discourage abusive trading practices,
these tools cannot eliminate the possibility that such activity may occur. Further, while
the Fund makes efforts to identify and restrict frequent trading, the Fund receives
purchase and sale orders through financial intermediaries and cannot always know or
detect frequent trading that may be facilitated by the use of intermediaries or the use of
group or omnibus accounts by those intermediaries. The Fund seeks to exercise its
judgment in implementing these tools to the best of its abilities in a manner that the Fund
believes is consistent with shareholder interests.

Monitoring Trading Practices

The Fund monitors selected trades in an effort to detect excessive short-term trading
activities. If, as a result of this monitoring, the Fund believes that a shareholder has
engaged in excessive short-term trading, it may, in its discretion, ask the shareholder to
stop such activities or refuse to process purchases in the shareholder’s accounts. In
making such judgments, the Fund seeks to act in a manner that it believes is consistent
with the best interests of shareholders. Due to the complexity and subjectivity involved
in identifying abusive trading activity and the volume of shareholder transactions the
Fund handles, there can be no assurance that the Fund’s efforts will identify all trades or
trading practices that may be considered abusive. In addition, the Fund’s ability to
monitor trades that are placed by individual shareholders within group or omnibus,
accounts maintained by financial intermediaries is limited because the Fund does not
have simultaneous access to the underlying shareholder account information.

In compliance with Rule 22c-2 of the Investment Company Act of 1940, as amended, the
Distributor on behalf of the Fund, has entered into written agreements with each of the
Fund’s financial intermediaries, under which the intermediary must, upon request,
provide the Fund with certain shareholder and identity trading information so that the
Fund can enforce its market timing policies.

Fair Value Pricing

The Fund employs fair value pricing selectively to ensure greater accuracy in its daily
NAV and to prevent dilution by frequent traders or market timers who seek to take
advantage of temporary market anomalies. The Board has developed procedures which
utilize fair value pricing when reliable market quotations are not readily available or the
Fund’s pricing service does not provide a valuation (or provides a valuation that in the
judgment of the Advisor to the Fund does not represent the security’s fair value), or when,
in the judgment of the Advisor, events have rendered the market value unreliable. Valuing
securities at fair value involves reliance on judgment. Fair value determinations are made
in good faith in accordance with procedures adopted by the Board and are reviewed by
the Board. There can be no assurance that the Fund will obtain the fair value assigned to a
security if it were to sell the security at approximately the time at which the Fund
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determines its NAV per share. Fair value pricing may be applied to non-U.S. securities.
Other types of securities that the Fund may hold for which fair value pricing might be
required include, but are not limited to: (a) investments which are not frequently traded
and/or the market price of which the Advisor believes may be stale; (b) illiquid securities,
including “restricted” securities and private placements for which there is no public
market; (c) securities of an issuer that has entered into a restructuring; (d) securities
whose trading has been halted or suspended; and (e) fixed income securities that have
gone into default and for which there is not a current market value quotation.

Dividends and Distributions

The Fund will make distributions of dividends and capital gains, if any, at least annually,
typically in December. The Fund may make an additional payment of dividends or
distributions if it deems it desirable at another time during any year.

All distributions will be reinvested in Fund shares unless you choose one of the following
options: (1) receive dividends in cash, while reinvesting capital gain distributions in
additional Fund shares; (2) receive all dividends and distributions in cash; or (3) reinvest
dividends and receive capital gain distributions in cash. If you wish to change your
distribution option, write to the Transfer Agent in advance of the payment date for the
distribution. Dividends and distributions will be taxable whether paid in cash or
reinvested in additional shares.

Tax Matters

The Fund intends to make distributions of dividends and capital gains. In general, Fund
distributions are taxable to you (unless your investment is through a qualified retirement
plan), as either ordinary income, or under current law as, qualified dividend income, or
capital gain. Dividends are taxable to you as ordinary income or qualified dividend
income. Fund distributions of short-term capital gains are taxable to you as ordinary
income. Fund distributions of long-term capital gains are taxable as long-term capital
gain no matter how long you owned your shares. A portion of the income dividends paid
to you by a Fund may be qualified dividends eligible for taxation at long-term capital
gain rates under current law. You will be taxed in the same manner whether you receive
your dividends and capital gain distributions in cash or reinvest them in additional Fund
shares. Please note that REIT dividends (and Fund dividends attributable thereto) are
generally taxed as ordinary income. REITs may distribute capital gains.

Each year, you will receive a statement that shows the tax status of distributions you
received the previous year. Distributions declared in October, November or December
but paid in January are taxable as if they were paid in December.

If you redeem your Fund shares, part of your redemption proceeds may represent your
allocable share of the distributions made by the Fund relating to that tax year. You will be
informed annually of the amount and nature of the Fund’s distributions. If you sell your
Fund shares, it is considered a taxable event for you. Depending on the purchase price
and the sale price of the shares you sell, you may have a gain or a loss on the transaction.
You are responsible for any tax liabilities generated by your transaction.

By law, the Fund must withhold a percentage of your taxable distributions and
redemption proceeds if you do not provide your correct social security or taxpayer
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identification number and certify that you are not subject to backup withholding, or if the
IRS instructs the Fund to do so.

Because everyone’s tax situation is unique, always consult your tax professional about
federal, state, local or foreign tax consequences of an investment in the Fund.

General Transaction Policies

Some of the following policies are mentioned above. In general, the Fund reserves the
right to:

• Vary or waive any minimum investment requirement;

• Refuse, change, discontinue, or temporarily suspend account services, including
telephone purchase or redemption privileges, for any reason;

• Reject any purchase request for any reason. Generally, the Fund does this if the
purchase is disruptive to the efficient management of the Fund (due to the timing of
the investment or an investor’s history of excessive trading);

• Redeem all shares in your account if your balance falls below the Fund’s minimum
initial investment requirement due to redemption activity. If, within 30 days of the
Fund’s written request, you have not increased your account balance, you may be
required to redeem your shares. The Fund will not require you to redeem shares if the
value of your account drops below the investment minimum due to fluctuations of
NAV;

• Delay paying redemption proceeds for up to seven calendar days after receiving a
request, if an earlier payment could adversely affect the Fund; and

• Reject any purchase or redemption request that does not contain all required
documentation.

If you elect telephone privileges on the account application or in a letter to the Fund, you
may be responsible for any fraudulent telephone orders as long as the Fund has taken
reasonable precautions to verify your identity. In addition, once you place a telephone
transaction request, it cannot be canceled or modified.

Telephone trades must be received by or prior to market close. During periods of high
market activity, shareholders may encounter higher than usual call wait times. Please
allow sufficient time to ensure that you will be able to complete your telephone
transaction prior to market close.

Your financial intermediary may establish policies that differ from those of the Fund. For
example, the organization may charge transaction fees, set higher minimum investments,
or impose certain limitations on buying or selling shares in addition to those identified in
this Prospectus. Contact your financial intermediary for details.
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Financial Highlights

The financial highlights table below is intended to help you understand the financial
performance of the Institutional Class of shares of the Fund for the past five fiscal years
ended June 30. Certain information reflects the financial results for a single Fund share.
The total returns in the table represent the rate that an investor would have earned (or lost)
on an investment in the Fund assuming reinvestment of all dividends and distributions.
This information has been audited by the Fund’s independent registered public
accounting firm, Tait, Weller and Baker LLP, whose report, along with the Fund’s
financial statements, are included in the Fund’s Annual Report dated June 30, 2008,
which is available free of charge upon request.

McCarthy Multi-Cap Stock Fund

For a Fund share outstanding Years Ended June 30,
throughout the year 2008 2007 2006 2005 2004

Net asset value,
beginning of year $12.51 $11.54 $11.46 $10.54 $ 8.77______ ______ ______ ______ ______

Income from
investment operations:

Net investment income/(loss) 0.02 0.06 (0.01) (0.03) (0.06)
Net realized and unrealized
gain/(loss) on investments and
option contracts written (1.07) 1.47 0.73 0.95 1.83______ ______ ______ ______ ______

Total from investment operations (1.05) 1.53 0.72 0.92 1.77______ ______ ______ ______ ______

Less distributions to shareholders:
From net investment income (0.05) (0.02) — — —
From net realized gain on investments
and option contracts written (1.11) (0.54) (0.64) — —______ ______ ______ ______ ______

Total distributions (1.16) (0.56) (0.64) — —______ ______ ______ ______ ______
Net asset value, end of year $10.30 $12.51 $11.54 $11.46 $10.54______ ______ ______ ______ ____________ ______ ______ ______ ______
Total return (8.87%) 13.51% 6.18% 8.73% 20.18%

Supplemental data and ratios:
Net assets, end of year (in millions) $36.9 $44.7 $39.6 $35.0 $31.2
Ratio of net expenses
to average net assets:

Before expense
reimbursement/recoupment 1.15% 1.11% 1.43% 1.47% 1.51%

After expense
reimbursement/ recoupment 1.15% 1.15% 1.22%1 1.25% 1.25%

Ratio of net investment
income/(loss) to average net assets:

Before expense
reimbursement/recoupment 0.19% 0.57% (0.26%) (0.53)% (0.84)%

After expense
reimbursement/recoupment 0.19% 0.53% (0.05%)1 (0.31)% (0.58)%

Portfolio turnover rate 104% 62% 75% 61% 51%

1 Effective April 6, 2006, the Advisor contractually agreed to lower the net annual operating expense limit to
1.15%.
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PRIVACY NOTICE

The Fund collects non-public information about you from the following sources:

• Information we receive about you on applications or other forms;

• Information you give us orally; and

• Information about your transactions with us or others.

We do not disclose any non-public personal information about our customers or
former customers without the customer’s authorization, except as permitted by law
or in response to inquiries from governmental authorities. We may share
information with affiliated parties and unaffiliated third parties with whom we have
contracts for servicing the Fund. We will provide unaffiliated third parties with
only the information necessary to carry out their assigned responsibilities. We
maintain physical, electronic and procedural safeguards to guard your non-public
personal information and require third parties to treat your non-public information
with the same high degree of confidentiality.

If you hold shares of the Fund through a financial intermediary, including, but not
limited to, a broker-dealer, bank, or trust company, the privacy policy of your
financial intermediary would govern how your nonpublic personal information
would be shared by those entities with unaffiliated third parties.

THIS PAGE IS NOT A PART OF THE PROSPECTUS
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McCarthy Multi-Cap Stock Fund
a series of Advisors Series Trust

For investors who want more information about the Fund, the following documents are
available free upon request:

Annual and Semi-Annual Reports: Additional information about the Fund’s
investments is available in the Fund’s Annual and Semi-Annual Reports to shareholders
(collectively, the “Shareholder Reports”). The Annual Report includes a discussion of the
market conditions and investment strategies that significantly affected the Fund’s
performance during its last fiscal year.

Statement of Additional Information (SAI): The SAI provides more detailed
information about the Fund and is incorporated by reference into this Prospectus.

You can obtain free copies of the Shareholder Reports and the SAI on the Fund’s website
at www.mgamx.com and by contacting the Fund at the address or telephone number
below. Also, you can request other information and discuss your questions about the
Fund by contacting the Fund at:

McCarthy Multi-Cap Stock Fund
c/o Gemini Fund Services, LLC
4020 South 147th Street, Suite 2

Omaha, Nebraska 68137
Telephone: 1-866-811-0228

www.mgamx.com

You can review and copy information including the Shareholder Reports and the SAI at
the Public Reference Room of the Securities and Exchange Commission in Washington,
D.C. You can obtain information on the operation of the Public Reference Room by
calling (202) 551-8090. Reports and other information about the Fund are also available:

• Free of charge from the Commission’s EDGAR database on the Commission’s
Internet web site at http://www.sec.gov, or

• For a fee, by writing to the Public Reference Section of the Commission, Washington,
DC 20549-0213, or

• For a fee, by electronic request at the following e-mail address: publicinfo@sec.gov.

(The Trust’s SEC Investment Company Act
file number is 811-07959.)
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