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*The Advisor has agreed to voluntarily reimburse the Funds to the extent necessary to ensure the net Annual Fund Operating
Expense do not exceed 0.00%.  The Advisor may discontinue reimbursing the Fund at any time. 

**The inception date of the fund was 2/28/06.  YTD numbers for 2006 represent performance from 2/29/06 through 12/31/06  

Performance data quoted represents past performance; past performance does not guarantee future results.  The investment return
and principal value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than
their original cost.  Current performance of the Fund may be lower or higher than the performance quoted.  Performance data
current to the most recent month end may be obtained by calling 1-800-251-1970.  Investment performance reflects fee waivers in
effect.  In the absence of such waivers, total return would be reduced.

Annual Returns (in % As of 12/31/09)

2009 2008 2007 2006

PIA MBS Bond Fund 6.08      8.09      6.89      4.50**     

5.75      8.52      6.96      4.40**     

Quarterly and Annualized  Returns (in % As of 12/31/09)

4Q09 YTD 1 Year 3 Year Inception (2/28/06)

PIA MBS Bond Fund 0.75       6.08      6.08         7.02              6.66

0.55       5.75      5.75         7.07              6.69

Please refer to important disclosures on the next page.

Barclays Capital MBS Fixed Rate Index

Barclays Capital MBS Fixed Rate Index

Gross Expense Ratio: 0.60%
*Net Expense Ratio: 0.19%

The Firm
Year Founded: 1986
Ownership: Independent and Employee-owned
Location: Santa Monica, California
Number of Employees: 36
Firm Assets: $4.5 billion
GIPS Compliant: Yes
GIPS Verified: Yes (Auditor: Ashland Partners)

Investment Objectives
The PIA MBS Bond Fund seeks to provide a total rate of return that
approximates that of mortgage-backed securities (MBS) included in
the Barclays Capital MBS Fixed Rate Index. 

Principal Investment Strategies
The PIA MBS Bond Fund invests primarily in bonds that meet the
criteria for inclusion in the MBS Index.  The weighted average
duration of the PIA MBS Bond Fund will generally range from plus
or minus one year of the index.

Asset Allocation: The PIA MBS Bond Fund invests primarily     (nor-
mally at least 80% of its net assets) in bonds that meet the          cri-
teria for inclusion in the MBS Index.  The MBS Index represents the
universe of mortgage-backed securities issued by the Government
National Mortgage Association (GNMA), Federal National
Mortgage Association (FNMA) and Federal Home Loan Mortgage
Corporation (FHLMC). Refer to the Fund’s prospectus and
Statement of Additional Information (SAI) for more details on
allowable investments. 

Security Selection: The PIA MBS Bond Fund purchases securities
that are eligible to be included in the MBS Index. After having
determined the types of MBS in which to invest and the target 
duration, the Adviser looks for the most attractive yields in the 
various asset classes. The Advisor attempts to approximate the MBS
Index coupon distribution, as well as the distribution of other
characteristics.  For a number of reasons, bonds in one sector of the
PIA MBS Bond Fund may have higher or lower yields, on a risk-
adjusted basis, and higher or lower allocations than bonds in the
equivalent sector of the MBS Index.  

PIA
Barclays Capital 
MBS Index

PIA

2.7

3.5 yrs

AAA

4.2%

4.0%

Barclays
Capital
MBS Index

3.7

6.2 yrs

AAA

N/A

N/A

Duration

Weighted Avg Life

Avg. Credit Rating

30 Day SEC Yield (subsidized)

30 Day SEC Yield (unsubsidized)
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