U.S. Government Short Fixed
Income Fund

Class A & C Shares
For the Period Ended March 31, 2010

Investment Objective

High current income consistent with capital preservation by
investing 100% in short-term debt securities issued or guaranteed
by the U.S. Government and its agencies. Under normal market
and interest rate conditions, the Fund’s target duration is not
expected to exceed 2.5 years.

Investment Considerations

Bonds offer a relatively stable level of income, although bond prices
will fluctuate with interest rate changes providing the potential

for principal gain or loss. Generally, bond prices fall when interest
rates rise and vice versa. Intermediate-term, higher-quality bonds
generally offer less risk than longer-term bonds and a lower rate

of return. Government and agency guarantee applies only to the
underlying securities and not to the Fund.

The values of any of the Fund’s investments may also decline in
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Investment Style: High-quality, short-term, taxable
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Portfolio Composition as of 3/31/10(as a percentage of total investments)

Money Market

Federal Home Loan 02%)

Mortgage Corporation
(18.1%)

US Treasury Notes

. . . o (46.6%)
response to events affecting the issuer or its credit rating.
Investment Process
e Top-down macroeconomic analysis of interest rate trends
¢ Bottom-up credit research to identify high quality bonds
Potential Investor Benefits Federal National
Mortgage Association
¢ High income potential by focusing on attractive sectors of the (35.1%)
bond market
¢ High-quality portfolio of 100% U.S. Government and agency
securities
e Shorter-term portfolio may offer greater price stability than a
longer-term portfolio
Fund Highlights (subject to change) Maturity Breakdown (subject to change)
A Shares C Shares Less than 1 Year 42.5%
Ticker Symbol PCUAX PCUCX 1 to 3 Years 57.5%
CusIpP 694048570 694048398 Over 3 Years 0.0%
Inception Date 6/1/00 6/1/00
Net Asset Value (NAV) $10.40 $10.41 Top 5 Holdings (subject to change)
Coupon Maturity % Total
Total Net Assets $67,886,779 Rate Date Mkt Value
Average Maturity 1.27 Years FNMA 4.125%  5/15/10 11.9%
Average Duration 1.23 Years FHLMC 5.125%  7/15/12  11.3%
FMNA 4.750% 11/19/12 9.7%
U.S. Treasury Notes 2.375%  8/31/10 7.3%
FHLMC 5.125% 4/18/11 6.9%

This material is authorized for distribution to prospective investors only when accompanied or preceded by a current prospectus. Please read

the prospectus carefully before investing.

The Pacific Capital Funds are distributed by Foreside Distribution Services, L.P. The Asset Management Group of Bank of Hawaii is investment adviser to the

Fund and receives a fee for its services.

* Not FDIC Insured ¢ May Lose Value * No Bank Guarantee




U.S. Government Short Fixed
Income Fund

Class A & C Shares
For the Period Ended March 31, 2010

Yield and Distribution as of 3/31/10

A Shares | C Shares
Distribution Rate % 0.88 0.15
30-Day SEC Yield' % 0.06 0.00
30-Day Effective Yield % 0.82 0.06
Cumulative Total Dividend (12 months) 0.0938 0.0157

Distribution Rate: This figure indicates the amount of dividends and/or
interest that the Fund actually pays out.

30-Day SEC Yield: Based on a 30-day period and is computed by dividing
the net investment income per share earned during the period by the
maximum offering price per share on the last day of the period.

30-Day Effective Yield: Based on a 30-day period and is computed by
dividing net investment income per share earned for the period, assuming
income is reinvested, by the maximum offering price per share.

Total Returns % as of 3/31/10

Qtr | YD | 1Yr | 3Yr | 5Yr | Since
Class A Shares NAV | 0.21 0.21 | 0.81 3.63 | 3.70 | 3.42
POP | -2.05 | -2.05 | -1.46 | 2.85 | 3.24 | 3.18
Class C Shares NAV | 0.12| 0.12| 0.15] 2.89 | 2.95| 2.68
CDSC -0.88 | -0.88 | -0.85 | 2.89 | 2.95| 2.68
ML 1-3 Year U.S. Treasury
Index 0.70 | 0.70 141 | 4.62 | 4.24| 4.05
Lipper Short U.S. Govt
Funds Index 0.85 | 0.85| 3.51 | 4.02 | 3.85| 1.37

Inception Date: 6/1/00
NAV (Net Asset Value) has not been adjusted to reflect any applicable sales charge.

POP (Public Offering Price) reflects the maximum front-end sales charge of
2.25%. The CDSC (Contingent Deferred Sales Charge) reflects the maximum of
1.00% (applicable only to redemptions within one year of purchase).

Expense Ratios %
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Growth of a $10,000 Investment (with max. sales charge)
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Inception date: 6/1/00. The chart above represents the results of a hypothetical
$10,000 investment from 6/1/00 to 3/31/10. Class C CDSC is not included in the
above graph since the performance is for more than six years and the CDSC would no
longer apply.

The above performance tables do not reflect the deduction of taxes that a
shareholder would pay on Fund distributions or redemptions of Fund shares.
Total returns reflect the contractual waiver of various operational fees, if
any, as noted above, as well as a voluntary waiver of a portion of the Fund’s
advisory fee. Voluntary waivers, if any, may be revised or cancelled at any
time. Had these waivers not been in effect, performance quoted would have
been lower.

! The 30-day SEC Yield reflects the voluntary waiver of a portion of the
Fund’s advisory fee. Had this waiver not been in effect, the 30-day SEC
Yield would have been -0.45% for the Class A Shares and -0.30% for the
Class C Shares.

The Merrill Lynch 1-3 Year United States Treasury Index is an
unmanaged index comprised of United States Treasury issues with maturities
from one to three years.

The Lipper Mutual Funds Index is an equally weighted average of the
largest mutual funds within their respective investment objectives, adjusted
for reinvestment of capital gains distributions and income dividends.

Investors cannot invest directly in an index.

Total return calculations for the Fund include changes in share price and
reinvestment of dividends and capital gains.

ClassA | Class C The Pacific Capital U.S. Government Short Fixed Income Fund’s inception date
was June 1, 2000. The Class A, Class B and Class C Shares were not in existence
Gross 1.19 1.79 prior to August 1, 2000, August 1, 2000 and April 30, 2004, respectively.
With Contractual Waivers 1.04 1.79 Performance information for Class C Shares prior to April 30, 2004 is based on
the performance of Class B Shares. Performance calculated for any period up to
and through August 1, 2000 is based upon performance of the Class Y Shares,
. which does not reflect the higher 12b-1 fees. Had the higher 12b-1 fees been
ale s . £ € incorporated, total return figures may have been adversely affected.
2001 2002 2003 2004 2005 2006 2007 2008 2009
A Shares 5.78 3.31 1.07 0.16 1.88 4.47 6.21 5.51 0.38
C Shares 5.09 2.44 0.32 -0.59 1.12 3.69 5.42 4.73 -0.37

Past performance does not guarantee future results. The performance data quoted represents past performance and current returns may be
lower or higher. The investment return and principal value will fluctuate so that an investor’s shares, when redeemed may be worth more or
less than the original cost. To obtain performance information current to the most recent month end, please call 1-800-258-9232 or visit the
Fund’s website at www.pacificcapitalfunds.com.

The above expense ratios are from the Funds’ prospectus dated November 27, 2009. The expense ratios “With Contractual Waivers” reflect
the contractual waiver of various operational fees, if any.
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© US. Government Short Fixed Income Fund

Advised by Asset Management Group of Bank of Hawaii
(AMG)

e AMG manages $3.3 billion in mutual fund assets. In addition,

certain AMG personnel also manage approximately $1.2 billion
in assets on behalf of Bank of Hawaii clients.
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