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ICM SmALL ComMPANY PORTFOLIO

INVESTMENT OBJECTIVE

The 1CM Small Company Portfolio (the “Fund”) seeks maximum, long-
term total return, consistent with reasonable risk to principal, by invest-
ing primarily in common stocks of smaller companies measured in terms
of revenues and assets and, more importantly, in terms of market capi-
talization.

FUND FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy
and hold shares of the Fund.

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

Management Fees 0.70%

Other Expenses 0.19%

Total Annual Fund Operating Expenses 0.89%
Example

This Example is intended to help you compare the cost of investing in the
Fund to 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:

1 Year 3 Years 5 Years 10 Years

$91 $284 $493 $1,096

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 vear, the Fund’s
portlolio turnover rate was 33% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGY

Under normal circumstances, the Fund seeks to achieve its investment
objective by investing at least 80% of its net assets in common stocks of
companies that have market capitalizations that are under $2 billion at
the time of purchase. This investment policy may be changed by the Fund
upon 60 days’ prior notice to shareholders. The Fund may invest in equi-
ty securities listed on the New York Stock Exchange and the NYSE
Alternext US or traded on the over-the-counter markets operated by the
Financial Industry Regulatory Authority (“FINRA™). The Fund invests
primarily in common stocks, but it may also invest in other types of equi-
ty securities.

In selecting investments for the Fund, Investment Counselors of
Maryland, LLC (“ICM” or the “Adviser”) typically looks to invest in
companies with leading market share positions, shareholder oriented
managements, and strong balance sheet and cash flow ratios. Usually, the
shares of the companies the Adviser buys are selling at a price to earnings
ratio below the average price to earnings ratio of the stocks that comprise
the Russell 2000 Index. In addition, the companies selected by the
Adviser usually have higher returns on equity and capital than the aver-
age company in the Russell 2000 Index. Using screening parameters such
as price to earnings ratios, relative return on equity, and other financial
ratios, the Adviser screens the Fund’s universe of potential investments to
identify potentially undervalued securities. The Adviser further narrows
the list of potential investments through traditional fundamental security
analysis, which may include interviews with company management and a
review of the assessments and opinions of outside analysts and consult-
ants. Securities are sold when the Adviser believes the shares have become
relatively overvalued or it finds more attractive alternatives. The Adviser
generally will not sell a security merely due to market appreciation out-
side the Fund’s target capitalization range if it believes the company has
growth potential.

PRINCIPAL RISKS OF INVESTING IN THE FUND

As with all mutual funds, a sharcholder is subject to the risk that his or
her investment could lose money. There is also a possibility that the Fund
will not achieve its goal. This could occur because its strategy failed to
produce the intended results or because the Adviser did not implement its
strategy properly. The Fund’s shares are not bank deposits and are not
guaranteed, endorsed or insured by any financial institution, government
authority or the Federal Deposit Insurance Corporation.



Equity Risk — Since it purchases equity securities, the Fund is subject
to the risk that stock prices may fall over short or extended periods of
time. Historically, the equity markets have moved in cycles, and the value
of the Fund’s equity securities may fluctuate drastically 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 securi-
ties issued by such companies may suffer a decline in response. These fac-
tors contribute to price volatility, which is the principal risk of investing

in the Fund.

Small-Capitalization Company Risk — The small-capitalization com-
panies in which the Fund will invest may be more vulnerable to adverse
business or economic events than larger, more established companies. In
particular, these small-sized companies may pose additional risks, includ-
ing 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-cap stocks may be more
volatile than those of larger companies. These securities may be traded
over-the-counter or listed on an exchange.

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
performance from year to year and by showing how the Fund’s average
annual returns for 1, 5 and 10 years compare with those of a broad meas-
ure 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.icomd.com or by calling 1-866-234-54206.
The Fund acquired the assets and assumed the historical performance of
another fund on June 24, 2002. The performance shown in the bar chart
and performance table for periods prior to that date represents the per-
formance of the predecessor fund.

35.31% 34.46%
22.46% 19.05% 20.70% 19.22%
5.22% 3.35%

(6.30)%

(35.11)%
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

During the periods shown in the chart, the highest return for a quarter was 28.17% (quarter
ended 06/30/09) and the lowest return for a quarter was (28.74)% (quarter ended 12/31/08).
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Average Annual Total Returns For Periods Ended December 31, 2009

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 situ-
ation 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.

1 Year 5 Years 10 Years

Fund Return Before Taxes 34.46% 2.50% 9.70%
Fund Return After Taxes on Distributions 34.29% 0.92% 8.32%
Fund Return After Taxes on Distributions and
Sale of Fund Shares 22.39% 2.03% 8.30%
Russell 2000 Value Index (reflects no deduction
for fees, expenses or taxes) 20.58% (0.01)%  827%
INVESTMENT ADVISER

Investment Gounselors of Maryland. LLC serves as investment adviser to

the Fund.

PORTFOLIO MANAGERS

The Fund is managed by a team of investment professionals each of
whom is jointly and primarily responsible for the day-to-day manage-
ment of the Fund.

William V. Heaphy, CFA, Principal, joined ICM in 1994.
Simeon F. Wooten III, CFA, Principal, joined 1CM in 1998.
Gary J. Merwitz, Principal, joined ICM in 2004.

Robert F. Jacapraro, CFA, Principal, joined ICM in 2005.

PURCHASE AND SALE OF FUND SHARES

To purchase shares of the Fund for the first time, including an initial pur-
chase through an individual retirement account (“IRA™), you must invest
at least $2,500,000. To meet the Fund’s minimum account requirements
for IRAs, you will generally need to rollover assets from an existing IRA
account. You can buy additional shares for as little as $1,000. The Fund
may accept investments of smaller amounts in its sole discretion.
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You may sell your shares via mail, telephone or Automated Clearing
House (subject to certain account minimums) on each day the New York

Stock Exchange (“NYSE”) is open for business.

TAX INFORMATION

The Fund intends to make distributions that may be taxed as ordinary
income or capital gains.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

If you purchase shares of the Fund through a broker-dealer or other
financial intermediary (such as a bank), the FFund and its related compa-
nies 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 recom-
mend the Fund over another investment. Ask your salesperson or visit
vour financial intermediary’s web site for more information.



INVESTING WITH THE FUND

BUYING SHARES

All investments must be made by check, Automated Clearing House
(ACH), or wire. All checks must be made payable in U.S. dollars and
drawn on U.S. financial institutions. The Fund does not accept purchas-
es made by third-party checks, credit cards, credit card checks, cash,
traveler’s checks, money orders or cashier’s checks.

The Fund reserves the right to reject any specific purchase order, includ-
ing exchange purchases, for any reason. The Fund is not intended for
excessive trading by shareholders in response to short-term market fluc-
tuations. For more information about the Fund’s policy on excessive trad-
ing, see “Excessive Trading Policies and Procedures.”

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

By Mail

You can open an account with the Fund by sending a check and your
account application to the address below. You can add to an existing
account by sending the Fund a check and, if possible, the “Invest by
Mail” stub that accompanies your statement. Be sure your check identi-
fies clearly your name, your account number and the Fund name.

Regular Mail Address

ICM Small Company Portfolio
P.O. Box 219009

Kansas City, Missouri 64121-9009

Express Mail Address

DST Systems, Inc.

¢/o ICM Small Company Portfolio
430 West 7th Street

Kansas City, Missouri 64105

By Wire

To open an account by wire, call 1-860-234-54206 for details. To add to
an existing account by wire, wire your money using the wiring instruc-
tions set forth below (be sure to include the Fund name and your
account number).



Wiring Instructions

UMB Bank, N.A.

ABA# 101000695

The ICM Small Company Portfolio
DDA Acct. # 9871063178

Ref: account number/account name
By Automatic Investment Plan (Via Automated Clearing House or ACH)

You may not open an account via ACH. However, once you have estab-
lished an account, you can set up an automatic investment plan by mail-
ing a completed application to the Fund. Purchases can be made month-
ly, quarterly, semi-annually, or annually in amounts of at least 3100 to
meet the minimum investment amount. To cancel or change a plan, write
to the Fund at: ICM Small Company Portfolio, P.O. Box 219009, Kansas
City, Missouri 64121 (Express Mail Address: DST Systems. Inc. ¢/o ICM
Small Company Portfolio, 430 West 7th Street, Kansas City, Missouri
64105). Please allow up to 15 days to create the plan and 3 days to can-
cel or change it.

Fund Codes

The Fund’s reference information, which is listed below, will be helpful to
you when you contact the Fund to purchase shares, check daily net asset
value per share (“NAV”) or obtain additional information.

Ticker Symbol CuUsIP Fund Code
ICSCX 00758M220 1229

REDEEMING SHARES

Payment of Redemption Proceeds

Redemption proceeds can be mailed to your account address, sent to your
bank by ACH transfer or wired to your bank account (pmVlded that your
bank information is already on hle). The Fund will pay for all shares
redeemed within seven days after it receives a redemption request in
proper form, meaning that it is complete, contains all necessary informa-
tion, and has all supporting documentation (such as proper signature
guarantees, IRA rollover forms, etc.).

Certain redemption requests will require signature guarantees by a bank
or member firm of a national securities exchange. For example, signature
guarantees may be required if your address of record or banking instruc-
tions have recently been changed, or if you ask that the proceeds be sent



to a different person or address. Signature guarantees are for the protec-
tion of shareholders. Before it grants a redemption request, the Fund may
require a shareholder to furnish additional legal documents to insure
proper authorization.

If you redeem shares that were purchased by check or through ACH, you
will not receive your redemption proceeds until the check has cleared or
the ACH transaction has been completed, which may take up to 15 days
from the purchase date.

By Mail

You may contact the Fund directly by mail at: ICM Small Company
Portfolio, P.O. Box 219009, Kansas City, Missouri 64121 (FExpress Mail
Address: DST Systems, Inc. ¢/o ICM Small Company Portfolio, 430 West
7th Street, Kansas City, Missouri 64105). Send a letter to the Fund signed
by all registered parties on the account specifying:

e  The Fund name;

e The account number;

e The dollar amount or number of shares you wish to redeem;

e The account name(s); and

e  The address to which redemption (sale) proceeds should be sent.

All registered share owner(s) must sign the letter in the exact name(s) in
which their account is registered and must designate any special capaci-
ty in which they are registered.

Certain shareholders may need to include additional documents or pro-
vide a signature guarantee to redeem shares.

By Telephone

You must first establish the telephone redemption privilege (and, if
desired, the wire redemption privilege) by completing the appropriate
sections of the account application.

Call 1-866-234-5426 to redeem your shares. Based on your instructions,

the Fund will mail your proceeds to you or send them to your bank by
either Fed wire or ACH.

By Systematic Withdrawal Plan (Via ACH)

If your account balance is at least $10,000, you may transfer as little as
5100 per month from your account to another financial institution. To
participate in this service, you must complete the appropriate sections of
the account application and mail it to the Fund.
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TRANSACTION POLICIES

Calculating Your Share Price

You may buy or sell shares of the Fund on each day the NYSE is open for
business (a “Business Day”) at a price equal to its NAV next computed
after it receives and accepts your order. The Fund calculates NAV once
each Business Day as of the close of normal trading on the NYSE (nor-
mally, 4:00 p.m., Eastern Time). To receive the current Business Day’s
NAV, the Fund must receive your order in good form (meaning that it is
complete, contains all necessary information, and has all supporting doc-
umentation such as proper signature guarantees, IRA rollover forms, etc.)
before the close of trading on the NYSE that day. Otherwise, you will
receive the NAV that is calculated at the close of trading on the following
Business Day. If the NYSE closes early — such as on days in advance of
certain generally observed holidays — the Fund will calculate NAV as of
the earlier closing time. Shares will not be priced on days that the NYSE
is closed for trading, including nationally observed holidays.

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, the Fund generally values its
investment portfolio at market price. If market prices are not readily
available or the 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 meth-
ods approved by the Fund’s Board of Trustees (the “Board™). Pursuant to
the policies adopted by, and under the ultimate supervision of the Board,
these methods are implemented through the Fund’s Fair Value Pricing
Committee, members of which are appointed by the Board. The Fund’s
determination of a security’s fair value price often involves the consider-
ation of a number of subjective factors, and is therefore subject to the
unavoidable risk that the value that the 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.

Although the Fund invests primarily in the stocks of U.S. companies that
are traded on U.S. exchanges, there may be limited circumstances in
which the 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.



Securities, options, futures contracts and other assets (including swap
agreements) for which market quotations are not readily available will be
valued at their fair value as determined in good faith by or under the
direction of the Board.

Buying or Selling Shares through a Financial Intermediary

In addition to being able to buy and sell Fund shares directly from the
Fund through its transfer agent, you may also buy or sell shares of the
Fund through accounts with brokers and other institutions that are
authorized to place trades in Fund shares for their customers (“author-
ized institutions”). When you purchase or sell Fund shares through cer-
tain authorized institutions (rather than directly from the Fund), you may
have to transmit your purchase and sale requests to these authorized
institutions at an earlier time for your transaction to become effective that
day. This allows these authorized institutions time to process your
requests and transmit them to the Fund. Your authorized institution is
responsible for transmitting all purchase and redemption requests, invest-
ment informatiom documentation and money to the Fund on time.

Certain financial intermediaries, including certain broker-dealers and
shareholder organizations, are authorized to accept purchase and
redemption requests for Fund shares. These requests are executed at the
NAV next determined after the intermediary receives the request if trans-
mitted to the Fund’s transfer agent in accordance with the Fund’s proce-
dures and applicable law. These authorized intermediaries are responsi-
ble for transmitting requests and delivering funds on a timely basis. If
vour financial intermediary fails to do so, it may be responsible for any
resulting fees or losses.

If you deal directly with a financial intermediary or an authorized insti-
tution, you will have to follow their procedures for transacting with the
Fund. For more information about how to purchase or sell Fund shares
through a financial intermediary or an authorized institution, you should
contact them directly. Investors may be charged a fee for pmchase and/or
redemption transactions effectuated through certain financial intermedi-
aries and authorized institutions.

In-Kind Transactions

Under certain conditions and in the Fund’s discretion, you may pay for
shares of the Fund with securities instead of cash. In addition, the Fund
may pay all or part of your redemption proceeds (in excess of $250,000)
with securities instead of cash. It is highly unlikely that your shares would
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ever be redeemed in kind, but if they were you would have to pay trans-
action 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.

Telephone Transactions

Purchasing and selling FFund shares over the telephone is extremely con-
venient, but not without risk. Although the Fund has certain safeguards
and procedures to confirm the identity of callers and the authenticity of
instructions, the Fund is not responsible for any losses or costs incurred
by following telephone instructions it reasonably believes to be genuine.
If you or your financial institution transact with the Fund over the tele-
phone, you will generally bear the risk of any loss.

Rights Reserved by the Fund

Purchases

At any time and without notice, the Fund may:
®  Stop offering shares;
®  Reject any purchase order; or

® Bar an investor engaged in a pattern of excessive trading from buy-
ing shares. (Excessive trading can hurt performance by disrupting
management and increasing expenses). The Fund will consider vari-
ous factors in determining whether an investor has engaged in exces-
sive trading. These factors include, but are not limited to, the
investor’s historic trading patterns, the number of transactions, the
size of the transactions, the time between transactions and the per-
centage of the investor’s account involved in each transaction. For
more information about the Fund’s policies on excessive trading,
please see “Excessive Trading Policies and Procedures.”

Redemptions

At any time and without notice, the Fund may change or eliminate any of

the redemption methods described above, except redemption by mail.

The Fund may suspend your right to redeem if:

e Trading on the NYSE is restricted or halted; or

e The U.S. Securities and Exchange Commission (“SEC”) allows the
Fund to delay redemptions.
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ACCOUNT POLICIES

Excessive Trading Policies and Procedures

The Fund is intended for long-term investment purposes only and dis-
courages shareholders from engaging in “market timing” or other types
of excessive short-term trading. This frequent trading into and out of the
Fund may present risks to the Fund’s long-term shareholders and could
adversely affect shareholder returns. The risks posed by frequent trading
include interfering with the efficient implementation of the Fund’s invest-
ment strategies, triggering the recognition of taxable gains and losses on
the sale of Fund investments, requiring the Fund to maintain higher cash
balances to meet redemption requests, and experiencing increased trans-
action costs.

Because the Fund invests in small-capitalization securities that often may
trade in lower volumes, frequent trading by certain shareholders may
dilute the value of Fund shares held by other shareholders. In addition,
because frequent trading may cause the Fund to attempt to maintain
higher cash positions, changes to the Fund’s holdings in response to fre-
quent trading may impact the market prices of such relatively thinly trad-
ed securities held by the Fund.

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

¢

e Shareholders are restricted from making more than two (2) “round
trips” into or out of the Fund per quarter (90-day period). If a share-
holder exceeds this amount, the Fund and/or its service providers
may, at their discretion, reject any additional purchase orders. The
Fund defines a “round trip” as a purchase into the IF'und by a share-
holder, followed by a subsequent redemption out of the Fund, of an
amount the Adviser reasonably believes would be harmful or disrup-
tive to the Fund.

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

the Fund.
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The 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 Fund’s long-term shareholders. The Fund does
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 elim-
inate the possibility that frequent trading in the Fund will occur.
Systematic purchases and redemptions are exempt from these policies.

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

Customer Identification and Verification

To help the government fight the funding of terrorism and money laun-
dering 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 Fund will ask
your name, address, date of birth, and other information that will allow
the Fund to identify you. This information is subject to verification to
ensure the identity of all persons opening a mutual fund account.

13



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

In certain instances, the Fund is required to collect documents to fulfill
its legal obligation. Documents provided in connection with your appli-
cation will be used solely to establish and verify a customer’s identity.

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 Fund, your application will be rejected.

Upon receipt of your application in proper form (meaning that it is com-
plete, contains all necessary information, and has all supporting docu-
mentation such as proper signature guarantees, [IRA rollover forms, etc.),
or upon receipt of all identifying information required on the application,
vour investment will be received and your order will be processed at the
NAV next-determined.

The Fund reserves the right to close your account at the NAV next-deter-
mined and remit proceeds to you via check if it is unable to verify your
identity. Attempts to verify your identity will be performed within the
timeframe established in the sole discretion of the Fund. Further, the
Fund reserves 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 Fund’s overall obli-
gation to deter money laundering under federal law. The Fund has adopt-
ed an Anti-Money Laundering Compliance Program designed to prevent
the Fund from being used for money laundering or the financing of ter-
rorist activities. In this regard, the Fund reserves the right to: (i) refuse,
cancel or rescind any purchase order; (ii) freeze any account and/or sus-
pend 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 Fund or in cases when
the Fund is requested or compelled to do so by governmental or law
enforcement authority. If your account is closed at the request of govern-
mental or law enforcement authority, you may not receive proceeds of the
redemption if the Fund is required to withhold such proceeds.
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Small Accounts

The Fund may redeem your shares without your permission if the value
of your account falls below 50% of the required minimum initial invest-
ment. This provision does not apply:

e To retirement accounts and certain other accounts; or

e When the value of your account falls because of market fluctuations
and not your rcdcmptions.

The Fund will provide you at least 30 days” written notice to allow you
sufficient time to add to your account and avoid the sale of your shares.

Dividends and Distributions

Normally, the Fund distributes its net investment income quarterly and
its net capital gains at least once a year. The Fund will automatically
reinvest dividends and distributions in additional shares of the Fund,
unless you elect on your account application to receive them in cash.

Federal Taxes

The following is a summary of the federal income tax consequences of
investing in the Fund. This summary does not apply to shares held in an
individual retirement account or other tax-qualified plan, which are not
subject to current tax. Transactions relating to shares held in such
accounts may, however, be taxable at some time in the future. You should
always consult your tax advisor for specific guidance regarding the fed-
eral, state and local tax effects of your investment in the Fund.

Taxes on Distributions

The Fund will distribute substantially all of its net investment income
and its net realized capital gains, if any. The dividends and distributions
vou receive, whether in cash or reinvested in additional shares of the
Fund, may be subject to federal, state, and local taxation, depending
upon your tax situation. Income distributions, including distributions of
net short-term capital gains but excluding distributions of qualified div-
idend income, are generally taxable at ordinary income tax rates. Long-
term capital gains distributions and distributions that are designated by
the I'und as qualified dividend income are generally taxable at the rates
applicable to long-term capital gains. Once a year the Fund will send you
a statement showing the types and total amount of distributions you
received during the previous year.



You should note that if you purchase shares just before a distribution, the
purchase price would reflect the amount of the upcoming distribution. In
this case, you would be taxed on the entire amount of the distribution
received, even though, as an economic matter, the distribution simply con-
stitutes a return of your investment. This is known as “buying a dividend”
and should be avoided by taxable investors. Call 1-866-234-54206 to find
out when the Fund expects to make a distribution to shareholders.

Each sale of shares of the Fund may be a taxable event. For tax purpos-
es, an exchange of your Fund shares for shares of a different fund is the
same as a sale. A sale may result in a capital gain or loss to you. The gain
or loss generally will be treated as short term if you held the shares 12
months or less, long term if you held the shares for longer.

More information about taxes is in the Statement of Additional
Information (“SAI”).

10



ADDITIONAL INFORMATION ABOUT THE FUND

OTHER INVESTMENT PRACTICES AND STRATEGIES

The Fund’s investment objective is to seek maximum long-term total
return, consistent with reasonable risk to principal, by investing primari-
ly in common stocks of smaller companies measured in terms of revenues
and assets and, more importantly, in terms of market capitalization. The
Fund may change its investment objective without shareholder approval.

In addition to its principal investment strategies, the Fund may use the
investment strategies described below. The Fund may also employ invest-
ment practices that this prospectus does not describe, such as participat-
ing in repurchase agreements, when-issued and forward commitment
transactions, lending of securities, borrowing and other techniques. For
more information concerning these and any of the Fund’s other invest-
ment practices and their risks, you should read the SAI

Derivatives

The Fund may invest in derivatives, a category of investments that
includes forward foreign currency exchange contracts, futures, options
and swaps to protect its investments against changes resulting from mar-
ket conditions (a practice called “hedging”), to reduce transaction costs
or to manage cash flows. Forward foreign currency exchange contracts,
futures and options are called derivatives because their value is based on
an underlying asset or economic factor. 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 objectives
with derivatives. Successful use of a derivative depends on 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
alfected if the change in market value of its securities fails to correlate
perfectly with the values of the derivatives it purchased or sold.

American Depositary Receipts (“ADRs")

The Fund may invest up to 20% of its total assets in ADRs. ADRs are cer-
tificates evidencing ownership of shares of a foreign issuer that are issued
by depositary banks and generally trade on an established market, in the
United States or elsewhere. Although ADRs are alternatives to directly
purchasing the underlying foreign securities in their national markets and
currencies, they continue to be subject to many of the risks associated
with investing directly in foreign securities.
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Foreign securities, especially those of companies in emerging markets,
can be riskier and more volatile than domestic securities. Adverse politi-
cal and economic developments or changes in the value of foreign cur-
rency can make it harder for the Fund to sell its securities and could
reduce the value of your shares. Differences in tax and accounting stan-
dards and difficulties obtaining information about foreign companies can
negatively affect investment decisions.

Short-Term Investing

The investments and strategies described in this prospectus are those that
the Fund uses under normal circumstances. During unusual economic,
market. political or other circumstances, the Fund may invest up to 100%
of its assets in short-term, high quality debt instruments, such as U.S.
government securities. These instruments would not ordinarily be consis-
tent with the Fund’s principal investment strategies, and may prevent the
Fund from achieving its investment objective. The Fund will use a tem-
porary strategy if the Adviser believes that pursuing the Fund’s invest-
ment objective will subject it to a significant risk of loss. The Fund has a
policy requiring it to invest at least 80% of its net assets, at the time of
initial purchase, in particular types of securities as described in the Fund’s
principal investment strategy, and will not change this policy without 60
days” prior written notice to shareholders. In addition to the temporary
defensive measures discussed above, the Fund may also temporarily devi-
ate from this 80% policy in other limited, appropriate circumstances,
such as if the Fund experiences large cash inflows or redemptions.

When the Adviser pursues a temporary defensive strategy, the Fund may
not profit from favorable developments that it would have otherwise prof-
ited from if it were pursuing its normal strategies.

Information about Portfolio Holdings

The Fund generally publishes a complete list of its portfolio holdings on
a monthly basis, as of the end of the previous month. For example, the
Fund’s investments as of the end of January would ordinarily be pub-
lished at the end of February. The 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/icm. This informa-
tion will generally remain available until it is replaced by new portfolio
holdings information as described above. The Adviser may exclude any
portion of the Fund’s portfolio holdings from publication when deemed to
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be in the best interest of the Fund. Please consult the Fund’s SAI for a full
description of the policies and procedures that govern disclosure of the
Fund’s portfolio holdings.

Certain portfolio holdings information for the Fund is available on the
Fund’s website — www.icomd.com — by clicking on the “ICM Small
Company Portfolio” section of the homepage. A complete list of portfolio
holdings for the Fund as of the end of the most recently completed calen-
dar quarter is found under the “Quarterly Reports” section. The portfolio
holdings information available on the Fund’s website includes an alpha-
bell(‘al list of the securities owned by the Fund, but does not include the
percentage of the Fund’s overall portfolio represented by a particular
security. The portfolio holdings information on the Fund’s website is gen-
erally made available within fifteen days after the close of the most
recently completed calendar quarter and will remain available until the
information is updated following the close of the next quarter.

INVESTMENT MANAGEMENT

Investment Adviser

Investment Counselors of Maryland, LLLC, a Delaware limited liability
company located at 803 Cathedral Street, Baltimore, Maryland 21201,
serves as the Fund’s investment adviser. The Adviser manages and super-
vises the investment of the Fund’s assets on a discretionary basis, subject
to oversight by the Board. For its services, the Fund pays the Adviser a
management fee equal to 0.70% of the Fund’s average daily net assets. As
of December 31, 2009, the Adviser had approximately $2.1 billion in
assets under management. The Adviser is owned in part by Investment
Counselors of Maryland, Inc. (the “Former Adviser”) and ICM
Management LLC, a company wholly-owned by seven officers of the
Adviser. Old Mutual (US) Holdings Inc., through its ownership of the

Former Adviser, retains an ownership interest in the Adviser.

Old Mutual (US) Holdings Inc. is a wholly-owned subsidiary of OM Group
(UK) Limited which is a subsidiary of Old Mutual ple, a financial services
company based in the United Kingdom. The Adviser continued the busi-
ness of the Former Adviser. The Adviser and the Former Adviser have pro-
vided investment management services to corporations, foundations,
endowments, pension and profit sharing plans, trusts, estates and other
institutions and individuals since 1972, During its most recent fiscal year,
the Fund paid the Adviser a fee of 0.70% of its average daily net assets.
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A discussion regarding the basis for the Board’s approval of the Fund’s
investment advisory agreement can be found in the Fund’s Semi-Annual
Report dated April 30, 2009, which covers the period from November 1,
2008 to April 30, 2009.

Portfolio Managers

The Fund is managed by a team of investment professionals. The follow-
ing portfolio managers are jointly and primarily responsible for the day-
to-day management of the Fund. The SAI provides additional informa-
tion about the portfolio managers” compensation, other accounts man-
aged, and ownership of Fund shares.

Mr. William V. Heaphy, CFA and Principal, joined ICM in 1994 and has
over 10 years of investment experience. Mr. Heaphy earned his B.S.
degree from Lehigh University in 1989 and his law degree from the
University of Maryland in 1993.

Mr. Simeon F. Wooten I1I. CFA and Principal, joined ICM in 1998 and has
over 31 years of investment experience. Mr. Wooten earned his B.S.
degree from the Wharton School of the University of Pennsylvania in
1975.

Mr. Gary J. Merwitz, Principal, joined ICM in 2004 and has over 12 years
of investment experience. Mr. Merwitz earned his B.S. degree in account-
ing at the University of Maryland in 1992 and an M.B.A. from the Fuqua

School of Business in 1999.

Mr. Robert F. Jacapraro, CFFA, Principal, joined ICM in 2005 and has over
16 years of investment experience. Mr. Jacapraro earned his B.S. degree
from State University of New York at Stony Brook in 1990.

SHAREHOLDER SERVICING ARRANGEMENTS

The Fund may compensate financial intermediaries for providing a vari-
ety of services to shareholders. “Financial intermediaries” include affili-
ated or unaffiliated brokers, dealers, banks (including bank trust depart-
ments), trust companies, registered investment advisers, financial plan-
ners, 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 sec-
tion and the following section briefly describe how financial intermedi-
aries may be paid for providing these services.
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The Fund generally pays financial intermediaries a fee that is based on
the assets of the Fund that are attributable to investments by customers
of the financial intermediary. The services for which financial intermedi-
aries are compensated may include record-keeping, transaction process-
ing for sharecholders” 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 Fund, or other
fees for servicing your account. Your financial intermediary should pro-
vide a schedule of its fees and services to you upon request. The Fund
does not pay these service fees on shares purchased directly. In addition
to payments made directly to financial intermediaries by the Fund, the
Adviser or its affiliates may, at their own expense, pay financial interme-
diaries 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 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 Fund. 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 super-
markets, fee-based advisory or wrap fee 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
Fund available to their customers or registered representatives, including
providing the Fund with “shelf space,” placing it on a preferred or recom-
mended fund list, or promoting the Fund 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 Fund’s SAI.

The level of payments to individual financial intermediaries varies in any
given year and may be negotiated on the basis of sales of FFund shares, the
amount of Fund assets serviced by the financial intermediary or the qual-
ity of the financial intermediary’s relationship with the Adviser and/or its

21



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 sig-
nificant and may cause a conflict of interest for your financial intermedi-
ary. Any such payments will not change the NAV 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.
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FINANCIAL HIGHLIGHTS

The table that follows presents performance information about the Fund.
The information is intended to help you understand the 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 Fund, assuming you reinvested all of your dividends and distribu-
tions. The information provided below has been derived from the Fund’s
financial statements, which have been audited by PricewaterhouseCoopers
LLP, independent registered public accounting firm whose report, along
with the Fund’s financial statements, are included in the Fund’s Annual
Report. The report of PricewaterhouseCoopers LLP, along with the Fund’s
financial statements and related notes, appears in the Annual Report that
accompanies the Statement of Additional Information. You can obtain the
Annual Report, which contains more performance information, at no

charge by calling 1-366-234-5420.
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Years Ended October 31, 2009 2008 2007 2006 2005
Net Asset Value,

Beginning of Year $ 2324 § 4.2 $ 4172 § 3719 $ 3488
Income from Investment
Operations:
Net Investment
Income (Loss)' 0.06 0.14 0.17 (0.01) (0.03)
Net Realized and
Unrealized
Gain (Loss) 1.93 (12.66) 5.33 6.95 457
Total from Operations 1.99 (12.52) 5.50 6.94 4.54
Dividends and Distributions:
Net Investment Income (0.10) (0.17) (0.18) — (0.01)
Net Realized Gain (2.75) (5.28) (5.83) (2.41) (2.22)
Total Dividends
and Distributions (2.85) (5.45) (6.01) (2.41) (2.23)
Net Asset Value,
End of Year $ 2238 $ 23.24 $ 42 $ 4172 $ 37.19
Total Return? 11.92% (34.34)% 14.65% 19.56% 13.20%
Ratios and

Supplemental Data
Net Assets, End of

Year (Thousands) $1,200,420 $1,084,555 $1,690,065 $1,517,032 $1,476,941
Ratio of Expenses to

Average Net Assets 0.89%* 0.87%* 0.87% 0.90% 0.87%
Ratio of Net Investment

Income (Loss) to

Average Net Assets 0.31% 0.44% 0.42% (0.03)% (0.08)%

Portfolio Turnover Rate 33% 29% 35% 21% 17%

! Per share calculations were performed using average shares for the period.

? Returns shown do not reflect the deduction of taxes that a shareholder would pay on Fund distri-
butions or the redemption of Fund shares.

’ The Ratio of Expenses to Average Net Assets excludes the effect of fees paid indirectly. If these
expense offsets were included, the ratio would have been 0.89% and 0.87%, respectively.

Amounts designated as “—" are either $0 or have been rounded to $0.
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ICM Small Company Portfolio
Privacy Policy

The 1CM Small Company Portfolio recognizes and respects the privacy concerns of
its customers. The Fund collects non- publm personal information about you in the

course of doing business with shareholders and investors.

“Non-public personal

information” is personally identifiable financial information about you. For exam-
ple. it includes information regarding your social security number, account: balance,
bank account information dnd purc hdse and redempﬂ()n history.

INFORMATION WE COLLECT

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 con-
sumer reporting agencies (including
credit bureaus).

INFORMATION WE SHARE

The Fund only discloses non-public
personal information about sharehold-
ers as permitted by law. For example,
the Fund may disclose non-public per-
sonal information about shareholders:
® To government entities, in response
to subpoenas or to comply with laws
or regulations;
® When you, the customer, direct the
Fund to do so or consent to the dis-
closure;

e To companies that perform neces-
sary services for the Fund, such as
shareholder servicing centers that the
Fund uses to process your transac-
tions or maintain your account:

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

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.

INFORMATION SECURITY

No mutual fund has employees.

The Fund conducts its business affairs
through its trustees, officers and third
parties that provide services pursuant
to agreements with the Fund (for
example, the service providers
described earlier). We restrict access to
your personal and account information
to those persons who need to know it
in order to provide services to you.
The Fund or its service providers
maintain physical, electronic and pro-
cedural safeguards that comply with
federal standards to guard your non-
public personal information.

In the event that you hold shares of
the Fund through a financial interme-
diary, 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.

QUESTIONS
Should you have any questions
regarding the I'und’s
Privacy Policy, please call

1-866-234-5426




The Advisors’ Inner Circle Fund
ICM Small Company Portfolio

Investors who are interested in receiving more information about the Fund
should read the Fund’s Annual and Semi-Annual Reports and the Fund’s
SAL The Annual and Semi-Annual Reports of the Fund provide addition-
al information about its investments. In the Annual Report, you will also
find a discussion of the market conditions and investment strategies that
significantly affected the performance of the Fund during the last fiscal
vear. The SAl contains additional detailed information about the Fund
and is incorporated by reference into (is legally part of) this prospectus.

Investors can receive free copies of the SAL shareholder reports and other
information about the Fund at www.icomd.com. Investors can also
receive these documents, as well as make sharcholder inquiries, by writ-
ing to or calling:

ICM Small Company Portfolio
P.O. Box 219009
Kansas City, MO 64121
866-234-5426

You can review and copy information about the Fund (including the SAL
and Annual and Semi-Annual Reports) at the U.S. Securities and
Exchange Commission’s Public Reference Room in Washington, D.C. You
can obtain information on the operation of the Public Reference Room by
calling the U.S. Securities and Exchange Commission at 202-942-3090.
Reports and other information about the Fund are available on the
EDGAR Database on the U.S. Securities and Exchange Commission’s
Internet site at: http://www.sec.gov. You may obtain copies of this infor-
mation, after paying a duplicating fee, by electronic request at the fol-
lowing e-mail address: publicinfo@sec.gov, or by writing the U.S.
Securities and Fxchange Commission’s Public Reference Section,

Washington, D.C. 20549-0102.
The Trust’s Investment Company Act of 1940 file number is 811-06400.

1CM-PS-001-0900
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