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Munder Veracity Small-Cap Value Fund 9301

This fund is a result of a merger of the Munder Small-Cap Value Fund and the Veracity Small Cap Value Fund

Investment Objective

Seeks to achieve long-term capital growth through
Investments in small-capitalization companies that
appear to be undervalued according to certain
financial measurements of their intrinsic net worth
or business prospects. The Fund generally invests in
companies with market capitalizations within the
range of the companies in the Russell 2000® Index.

About Munder Capital — The Fund's
Investment Advisor

Munder Capital Management, founded in 1985, is an
independent institutional investment advisor focused
solely on investment management. Munder Capital
manages approximately $12.5 billion of assets for
corporations, pension and retirement plans,
insurance companies, states and municipalities,
high-net-worth investors, and mutual funds.

The Fund invests in smaller company stocks,
which are more volatile and less liquid than
larger, more established company securities.
Further, value-based investments are subject to
the risk that the broad market may not recognize
their intrinsic value. A substantial portion of the
Fund’s assets is invested in the financials
sector, whose performance can be significantly
negatively impacted by economic downturns
and changes in government regulation and
interest rates. In addition, a substantial portion
of the Fund's assets is invested in real estate-
related securities, which are subject to special
risks related to property tax rates, property
values and borrower defaults. The Fund may
invest up to 25% of its assets in foreign
securities, which involve additional risks due to
currency fluctuations, economic and political
conditions, and differences in financial
reporting standards. Performance and after-tax
returns can be significantly impacted by the
Fund's investments in Initial Public Offerings
(IPOs), which may involve short-term trading.
We cannot, however, ensure that the Fund will
obtain IPOs. There can be no guarantee that any
strategy (risk management or otherwise) will be
successful. All investing involves risk,
including potential loss of principal. The

Fund's investment objectives, risks, charges
and expenses must be considered carefully
before investing. The prospectus and

summary prospectus contain this and other
important information about the Fund, and

may be obtained by calling 800.468.6337, or
visiting the website munder.com. Read the
prospectus and summary prospectuses
carefully before investing.

Investment Focus Share Classes Fund Profile'

Class Ticker Assets$§  Total Net Assets $264,843,636
Large A VSCVX 94,969,309  Number of Holdings 126
Medium E mgﬁi 13992;?? Turnover Ratio (%) 100.3
050, Asset Allocation (%)
Small . K MKVSX 2,164,094 :
Equity 89.8
Value Blend Growth R MRVSX 477,013 :
Y VSVIX 144190233  Cash & Equivalents 102
*Closed to all investors.
Calendar Year Total Returns — Last 5 Years (%)
2006 2007 2008 2009 2010
Munder Veracity Small-Cap Value Fund**
Class A — without load 18.00 -7.11 -31.26 33.58 29.45
Class Y 18.28 -6.87 -31.09 33.95 29.74
Russell 2000® Value Index? 23.48 -9.78 -28.93 20.58 2450
Lipper Small-Cap Core Funds Median3 14.71 -1.52 -35.77 29.44 25.42
Lipper Small-Cap Value Funds Median3 16.56 -5.21 -31.92 30.14 25.95
Average Annual Total Returns (%) as of 9.30.11
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Munder Veracity Small-Cap Value Fund**
Class A, without load ~ -21.93 -18.28 -4.22 3.83 -0.69 N/A 3.81
Class A, with load -26.21 -22.77 -9.49 1.89 -1.81 N/A 2.80
M Class Y o -21.87 -18.11 -4.01 408 -0.44 N/A 2.25
Russell 2000
Value Index? -21.47 -17.02 -3.53 -0.37 -1.02 6.12 533
Lipper Small-Cap R ) i ]
Clore Funds Median? 21.45 15.91 2.94 0.98 0.81 6.19 N/A
Lipper Small-Cap 2205 -18.49 5.90 004  -161 7.05 N/A

Value Funds Median®

**On May 13, 2011, the Fund acquired the assets and liabilities of the Veracity Small Cap Value Fund (“Veracity
Fund”) (“Reorganization”). The Veracity Fund was the accounting survivor of the Reorganization and the Veracity
Fund's performance and financial history have been adopted by the Fund. As a result, the performance
information shown for the periods prior to May 14, 2011 is that of the Veracity Fund. The Veracity Fund offered
Class R and Class | shares, which were similar to the Fund's Class A and Class Y shares, respectively. The
performance shown for periods prior to May 14, 2011 for Class A shares without load is the performance of the
Veracity Fund's Class R shares, for Class A shares with load is the performance of the Veracity Fund's Class R
shares with the imposition of the Munder Fund's Class A shares front-end sales load (which the Veracity Fund
did not have), and for Class Y shares is the performance of the Veracity Fund's Class | shares.

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 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 visit
munder.com.

As identified in the current Fund prospectus, the Class A and Y shares gross expense ratios were
expected to be 1.81% and 1.56%, respectively, and the Class A and Y shares net expense ratios were
expected to be 1.51% and 1.26%, respectively. In periods of market volatility, Fund assets may
decline significantly, causing a Fund's gross expense ratio to hecome higher than the gross expense
ratio shown in the current prospectus. The Fund publishes Semi-Annual and Annual Reports each
February and August, which contain updated expense ratio information. The Advisor has limited
certain expenses of the Fund since May 14, 2011 and has contractually agreed to do so through at
least October 31, 2012. Total returns would have been lower if the Advisor had not limited expenses
during those periods. “Without load” does not reflect the deduction of the maximum 5.50% sales fee
(load), which reduces the performance quoted. 7his Fund offers six classes of shares with different sales
loads, fees and expense levels that affect performance. Class A, B (closed to all investors) and C shares have
sales loads, while Class K, R and Y shares are not subject to sales loads. More information about sales loads,
fees and expense levels can be found in the Fund’s prospectus. *Annualized; inception (S.1.) date is 3.30.04 for
Class A shares and 7.07.05 for Class Y shares.
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Small-Cap Value Fund 9.30.11

Sector Diversification (%)’ Investment Philosophy
Consumer Discretionary 8.8 We believe that superior risk-adjusted performance is achieved over time through both rigorous fundamental
Consumer Staples 47 analysis and risk management. Munder Capital believes that focusing its efforts on security selection is the key
: to achieving consistent results.
Energy 39
Financials 288 Discipline Overview
Health Care 8.1 The Fund’s portfolio managers choose the Fund's investments by employing a value-oriented approach that
Industrials 14.3 focuses on securities that offer value with improving sentiment.
Information Technology 9.4
Materials 41 The Fund’s managers find these value-oriented investments by, among other things: (i) rigorously analyzing the
Telecommunication Services 0.8  company’s financial characteristics and assessing the quality of the company’s management; (i) considering
Utilities 6.9 comparative price-to-book, price-to-sales and price-to-cash flow ratios; and (iii) analyzing cash flows to identify
Cash & Fquivalents 102 stocks with the most attractive potential returns.
] ; Experienced Portfolio Management
Top Ten Holdings as of 9.30.11 ] Munder Capital employs a team approach to the management of each of its investment strategies, which
Symbol Company Name (alphabetically) leverages the expertise and specialties of all members. The Fund's management team averages 17 years of
ATU Actuant Corp. investment experience and has worked together for 8 years.
CR Crane Co.
CW Curtiss-Wright Corp. ~ Portfolio Characteristics' Russell Market Capitalization (%)’
GCO Genesco, Inc. 2;;;@? 50
MGLN Magellan Health Services, Inc. Small-Cap Value 40
MRX Medicis Pharmaceutical Corp. - Value Fund Index?
PNM PNM Resources, Inc. ~ Market Cap (billions) 30
RDK Ruddick Corporation ~_* Weighted Average  $1.3 509 20
PLCE The Children's Place Retail Stores, Inc. ° Welghted Median®  $1.2 $0.8 10
WTFC Wintrust Financial Corp. ~ Eamings Growth _
Total % of Portfolio: 122 » Last5 Years 1.8% 0.3% D T075 S075$15 $15530 5830
e Last 12 Months 17.7% 4.4% (billions)
P/E RNat|0512 Month "8 a4 M Small-Cap Value Fund
* Next12Months est) 11.8x M 251 ne 312 21
. . M Russell 2000® Value Index?
Risk Statistics® 16.7 355 178 0.0
(5 year vs. Russell 20009 Value Index) ’ ’ ’ ’
Alpha® 2.61
Beta® 0.98
Sharpe Ratio™ -0.09
R-squared 0.97

! Portfolio characteristics are for the Munder Small-Cap Value Fund as of 9.30.11 and are derived from a data source that may not provide information on every security in the portfolio. Such
securities are excluded from the characteristics calculations and may affect the figures presented. Portfolio holdings will change and should not be considered purchase recommendations. Top
holdings do not reflect cash, money market instruments or options/futures contracts holdings. Total net asset figures do not reflect adjustments, if any, made for financial reporting purposes.
Percentages shown for Asset Allocation, Top Ten Holdings, Sector Diversification and Market Capitalization represent the breakdown of investments and are not based on net assets. Please
visit munder.com for the most current list of holdings available for this Fund. 2 The Russell 2000® Value Index is a capitalization-weighted index that measures the performance of those
Russell 20009 Index companies with lower price-to-book ratios and lower forecasted growth values. The Russell 20009 Index is a capitalization-weighted index that measures the performance
of approximately 2,000 of the smallest companies in the Russell 30002 Index, an index representing approximately 98% of the U. S. equity market. Securities indexes assume reinvestment of all
distributions and interest payments and do not take into account brokerage fees or taxes. Securities in the Fund may not match those in the indexes and performance of the Fund will differ.
Direct investment in an index is not possible. The Lipper Small-Cap Core Median represents the median performance of the universe of existing mutual funds that are categorized by
Lipper, Inc. under the same investment objective as the Fund. The Lipper Small-Cap Value Funds Median represents the median performance of a universe of existing mutual funds that
have an investment objective that is similar to that of the Fund and is shown as supplemental information. Lipper Calendar Year Returns reflect performance for the date on which Lipper first
made this data available. Lipper does not keep historical data, so performance obtained during different time periods may differ as a result of changes in the composition of the universe. You
cannot invest directly in a Lipper universe. * A weighted median market cap is calculated by arranging companies in a portfolio, along with their weight (the percentage of market value that
each company represents in the portfolio as a whole), from the highest to lowest capitalization. The weights are then summed until 50% of the portfolio’s weighted market cap is reached. The
purpose of the weighted median is to reduce the influence of outliers on the market cap calculation. > A price-to-earnings (P/E) ratio shows the multiple of earnings at which a stock sells.

6 Risk Statistics are for the Veracity Small Cap Value Fund as of 9.30.11 7 Return on Invested Capital (ROIC) is a calculation used to assess a company's potential to be a quality
investment by determining how well (i.e., profitably) a company’s management is able to allocate capital into its operations. Comparing a company's ROIC with its cost of capital reveals
whether invested capital was used effectively. 8 Alpha is a measure of performance on a risk-adjusted basis. Alpha takes the volatility (price risk) of a mutual fund and compares its risk-
adjusted performance to a benchmark index. The excess return of the fund relative to the return of the benchmark index is a fund's alpha. A positive alpha of 1.0 means the fund has
outperformed its benchmark index by 1%. Correspondingly, a similar negative alpha would indicate an underperformance of 1%. 9 Beta is the current measure of a portfolio’s risk in relation to
the market or a benchmark. For example, a benchmark or index will have a beta of 1, so any portfolio with a higher beta is more volatile than the benchmark. Any with a lower beta may be less
volatile than the market. '° Sharpe ratio measures a fund's relative value added compared to the market; it determines how much risk a manager assumed in order to achieve its historical
return. ' R-squared (R2) measures how well a fund is diversified against the market index. R-squared values can range from 0.00 to 1.00, with the market index at 1.00.

Munder Funds are distributed by Funds Distributor, LLC. 10.11

(r\)
ﬁ-m MUNDER.. munder.com | 800.468.6337 Exp. 1.15.12 030-5-33-3740411 CLSCV3Q11


http://www.munder.com
http://www.munder.com


<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (Adobe RGB \0501998\051)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /OK
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /UseDeviceIndependentColor
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile (North America Prepress)
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
    /Arial-Black
    /Arial-BlackItalic
    /Arial-BoldItalicMT
    /Arial-BoldMT
    /Arial-ItalicMT
    /ArialMT
    /ArialNarrow
    /ArialNarrow-Bold
    /ArialNarrow-BoldItalic
    /ArialNarrow-Italic
    /CenturyGothic
    /CenturyGothic-Bold
    /CenturyGothic-BoldItalic
    /CenturyGothic-Italic
    /CourierNewPS-BoldItalicMT
    /CourierNewPS-BoldMT
    /CourierNewPS-ItalicMT
    /CourierNewPSMT
    /Georgia
    /Georgia-Bold
    /Georgia-BoldItalic
    /Georgia-Italic
    /Impact
    /LucidaConsole
    /Tahoma
    /Tahoma-Bold
    /TimesNewRomanMT-ExtraBold
    /TimesNewRomanPS-BoldItalicMT
    /TimesNewRomanPS-BoldMT
    /TimesNewRomanPS-ItalicMT
    /TimesNewRomanPSMT
    /Trebuchet-BoldItalic
    /TrebuchetMS
    /TrebuchetMS-Bold
    /TrebuchetMS-Italic
    /Verdana
    /Verdana-Bold
    /Verdana-BoldItalic
    /Verdana-Italic
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 150
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 150
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.76
    /HSamples [2 1 1 2] /VSamples [2 1 1 2]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 15
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<


    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e55464e1a65876863768467e5770b548c62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc666e901a554652d965874ef6768467e5770b548c52175370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200036002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /CZE <>
    /DAN <>
    /DEU <>
    /ESP <>
    /ETI <>
    /FRA <>



    /HUN <>
    /ITA (Utilizzare queste impostazioni per creare documenti Adobe PDF adatti per visualizzare e stampare documenti aziendali in modo affidabile. I documenti PDF creati possono essere aperti con Acrobat e Adobe Reader 6.0 e versioni successive.)
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020be44c988b2c8c2a40020bb38c11cb97c0020c548c815c801c73cb85c0020bcf4ace00020c778c1c4d558b2940020b3700020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200036002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /LTH <>
    /LVI <>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken waarmee zakelijke documenten betrouwbaar kunnen worden weergegeven en afgedrukt. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 6.0 en hoger.)
    /NOR <>
    /POL <>
    /PTB <>


    /SKY <>

    /SUO <>
    /SVE <>
    /TUR <>

    /ENU (Use these settings to create Adobe PDF documents suitable for reliable viewing and printing of business documents.  Created PDF documents can be opened with Acrobat and Adobe Reader 6.0 and later.)
  >>
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


