FOR MORE INFORMATION

Several additional sources of information are available
to you. The Statement of Additional Information
(SAI), incorporated into this prospectus by reference,
contains detailed information on Fund policies and
operations. Annual and semi-annual reports contain
management’s discussion of market conditions and
investment strategies that significantly affected the
Fund’s performance results as of the Funds’ latest
semi-annual or annual fiscal year end. Call the Fund at
(800) 528-8069 to request free copies of the SAI and
the Fund’s annual and semi-annual reports, to request
other information about the Fund and to make share-
holder inquiries. You may review and copy information
about the Fund (including the SAI and other reports) at
the Securities and Exchange Commission (SEC)
Public Reference Room in Washington, D.C. Call the
SEC at 1-202-942-8090 for room hours and operation.
You may also obtain reports and other information
about the Fund on the EDGAR Database on the SEC’s
Internet site at http://www.sec.gov, and copies of this
information may be obtained, after paying a dupli-
cating fee, by electronic request at the following e-mail
address: publicinfo@sec.gov, or by writing the SEC’s
Public Reference Section of the SEC, Washington,
D.C. 20549- 0102.

Investment Company Act #811-09541

Polynous Growth Fund

c/o Unified Fund Services, Inc.
PO Box 6110

Indianapolis, IN 46206-6110

Polynous Growth Fund

Investment Objective:
Long-term Capital
Appreciation

SEMI-ANNUAL REPORT
January 31, 2006
(Unaudited)




This page intentionally left blank.



Summary of Semi-Annual Period August 1, 2005 through January 31, 2006

Dear Shareholder,

The Polynous Growth Fund’s latest semi-annual period resulted in positive absolute and relative performance as the
Fund appreciated by 11.97 percent (6.90 percent if an investor had paid the maximum sales charge of 4.50 percent at
the beginning of the period). This performance compares favorably to the performance of the Russell 2000 Small-Cap
Index which appreciated 8.50 percent during the period and even more favorably to the S&P 500 Index which appreci-
ated 4.68 percent during the Fund’s latest semi-annual period. Please also refer to the management discussion in the
following section for further commentary on the Fund’s performance as this shareholder letter will contain more
general commentary on overall economic and stock market conditions.

The stock market environment continues to be similar to that which I have commented about in the past few share-
holder reports, which is that while the economy continues to show stable and productive growth, the stock market
continues to be quite volatile. In the latest semi-annual period, the various stock market indexes declined roughly five
to ten percent during the first half of the period before then rallying 10 to 20 percent from the lows experienced during
October. Such stock market volatility was experienced although there has been very little variability in economic
growth or overall corporate earnings performance.

The stock market declines during the first part of the period were mainly related to concerns about interest rate
increases and the growth of corporate earnings. Earnings reports for the September quarter each year that are reported
during October seem to often create concerns about the sustainability of earnings growth given that business activity in
many industries slows a bit during the late summer and this year was no different. Exacerbating such concerns,
however, are the continual interest rate increases that have been implemented at every Federal Reserve Board meeting
over the last two years given that such interest rate increases will ultimately slow economic growth. September quarter
earnings reports were fairly good, however, and so that set the stage for what turned out to be a significant market rally
through the end of the semi-annual period for the Fund.

Balancing the various concerns about a possible slowing of economic growth and corporate earnings growth are the
currently very positive low inflation statistics. The U.S. economy appears to be in a virtuous circle of productivity
gains and continued innovations in providing attractively priced goods to businesses and consumers. The end result is
relative price stability for most goods and low overall inflation statistics. Such overall statistics are also especially
notable given the large increases in raw material and resource prices over the last year as energy prices are roughly 50
percent higher and various raw materials for manufacturing activities are 10 to 25 percent higher in price. Productivity
gains, innovation, and highly efficient manufacturing activities result in such input costs having only minimal effects on
overall product costs, however, and so the inflation environment is likely to be well managed for the foreseeable future.



A current factor in the low rate of inflation, however, is large trade imbalances of very competitively priced goods
imported from much lower cost manufacturing regions such as the Far East and from China in particular. A general
concern is that the U.S. trend of continually exchanging financial assets with emerging economies in return for goods
that are currently consumed will result in future difficulties in sustaining the economic leadership and growth of the
U.S. economy. In my opinion, however, the demographic trends in the emerging economies are such that the manufac-
turing jobs created by the demand for overseas goods are more important to emerging economies than the continued
consumption of such goods in the United States. Although a current trade deficit of roughly six percent of GDP is very
large and of general concern, I believe that our dynamic economy and its financial markets will result in such imbal-
ances being self-correcting and more manageable before the overall economic cost to the U.S. becomes substantial.

Aside from a generally positive opinion about the sustainability of U.S. economic dominance over the longer term, I do
have some more specific concerns about U.S. economic growth over the shorter term. While I do not believe that the
U.S. has any risk of a recession in the near-term, I do believe that overall economic growth in the second half of 2006
will be roughly only half of what it has been during most of our current economic expansion. My projections are based
on the historical precedents of what rising interest rates and increasing energy prices have done in the past. Each factor
by itself has usually resulted in slowing economic growth and, in periods where both have occurred, then the result has
always been a significant slowing of economic growth.

If I am correct about such slowing economic growth then corporate earnings growth will also slow significantly as well.
The risks to the stock market would then become more prominent as corporate earnings gains have been the main
catalyst to drive the stock market higher in the face of other concerns. Although overall price/earnings ratios for the
stock market as a whole are roughly in the middle of historical ranges, most of the better performing stocks over the
past few years are at relatively high price/earnings ratios relative to their current growth prospects. Slowing growth
from such stock market leaders is typically a very negative factor for the overall stock market and so that is why the
Fund is also now positioned quite conservatively in my opinion at the end of the semi-annual period.

As described in past shareholder letters, such a conservative positioning is never a forecast for an imminent stock
market collapse but rather an indicator about whether the Fund’s disciplined investment process is finding enough
attractively valued growth stocks to be fully invested. The Fund has also outperformed the major market indexes over
the last six and 12 months and that can also be an indicator in the short-term that many opportunities have already
provided substantial gains for the Fund. The Fund’s flexible investment approach is always ready to be fully invested
when it is appropriate, however, and we believe our ongoing research activities will allow the Fund to respond to
changing market conditions as they occur.

Yours truly,

Kevin L. Wenck
Portfolio Manager
President, Polynous Capital Management



Management Discussion & Analysis

As noted in the accompanying table, the Fund (after accounting for an assumed sales charge of 4.5 percent) increased
11.97 percent during the latest semi-annual period. This above average absolute and relative performance is from being
very flexible in what continues to be a relatively volatile stock market environment. A prominent contributor to the
performance was the Fund’s overweight position in energy stocks through most of the period while energy prices were
increasing significantly. The Fund is actually now underweight energy stocks, however, given that energy prices have
now stabilized or started to decrease. The Fund’s performance was also relatively broad based as its portfolio has been
distributed across many different segments of the U.S. economy. We believe the Fund’s disciplined investment process
has been able to identify attractive opportunities in individual stocks across many sectors of the U.S. economy and so
individual stock selection has been a more significant contributor to the Fund’s performance than top-down asset allo-
cation. As noted in the overall shareholder letter, however, the Fund is now also positioned in what I believe a
relatively conservative way given the potential risks of slowing economic and corporate earnings growth.

Investment Results

Average Annual Total Returns
(for periods ended January 31, 2006)

Inception
Six Months One Year Five Year  (August 12, 1996)
Polynous Growth Fund 11.97% 25.27% 7.47% 4.28%
Polynous Growth Fund 6.90% 19.63% 6.49% 3.77%
(after deduction of sales load)
S&P 500 Index 4.68% 10.39% 0.63% 8.84%
Russell 2000 Index 8.50% 18.89% 10.48% 10.30%



Comparison of the Growth of a $10,000 Investment in the Polynous Growth Fund,
the S&P 500 Index and the Russell 2000 Index
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This graph shows the value of a hypothetical inifial investment of $10,000 in the Fund, the S&P 500 Index and the Russell 2000 Index on August 12,

1996 (inception of the Fund) and held through January 31, 2006. The S&P 500 Index and the Russell 2000 Index are widely recognized unmanaged
indices of common stock prices and are representative of a broader market and range of securities than is found in the Polynous Growth Fund portfolio.
The Indices’ returns do not reflect expenses, which have been deducted from the Fund’s return. These performance figures include the change in value of
the stocks in the indices plus the reinvestment of dividends. The performance of the Fund is computed on a total return basis, which includes reinvest-
ment of all dividends. The returns shown do not reflect deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund
shares. THE FUND’S RETURN REPRESENTS PAST PERFORMANCE AND DOES NOT PREDICT FUTURE RESULTS. Investment returns and
principal values will fluctuate so that your shares, when redeemed, may be worth more or less than their original purchase price.

Current performance may be lower or higher than the performance data quoted. For more information on the Polynous
Growth Fund, and to obtain performance data current to the most recent month end, please call 1-800-528-8069.
Investing in the Fund involves certain risks that are discussed in the Fund’s prospectus. Please read the prospectus
carefully before you invest or send money.

For a prospectus and more information, including charges and expenses, call toll free 1-800-528-8069. The prospectus
should be read carefully before investing. Past performance does not guarantee future results. Shares when redeemed
may be worth more or less than their original cost.

The views expressed in the Management Discussion and Analysis is those of the author. Views expressed are subject
to change based on market and other conditions. This report contains forward-looking statements, and actual results
may differ materially from those projected in such statements.

Distributed by Polynous Securities, LLC.

One Pine Street, Suite 2208

San Francisco, CA 94111

Member NASD, SIPC 6-



Fund Holdings — (Unaudited)
Polynous Growth Fund Portfolio Analysis as of January 31, 2005’
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Availability of Portfolio Schedule

The Fund files its complete schedule of portfolio holdings with the Securities and Exchange Commission (“SEC”)
for the first and third quarters of each fiscal year on Form N-Q. The Fund’s Form N-Qs are available at the SEC’s
website at www.sec.gov. The Fund’s Form N-Qs may be reviewed and copied at the Public Reference Room in
Washington DC. Information on the operation of the Public Reference Room may be obtained by calling
1-800-SEC-0330.

About Your Fund’s Expenses — (Unaudited)

As a shareholder of the Fund, you incur two types of costs: (1) transaction costs, including sales charges (loads) on
purchase payments; and contingent deferred sales charges; and (2) ongoing costs, including management fees; distri-
bution and/or service (12b-1) fees; and other Fund expenses. This Example is intended to help you understand your
ongoing costs (in dollars) of investing in the Fund and to compare these costs with the ongoing costs of investing in
other mutual funds.

The Example is based on an investment of $1,000 invested at the beginning of the period and held for the entire
period from August 1, 2005 to January 31, 2006.



Actual Expenses

The first line of the table below provides information about actual account values and actual expenses. You may use
the information in this line, together with the amount you invested, to estimate the expenses that you paid over the
period. Simply divide your account value by $1,000 (for example, an $8,600 account value divided by $1,000 = 8.60),
then multiply the result by the number in the first line under the heading entitled “Expenses Paid During Period” to
estimate the expenses you paid on your account during this period.

Hypothetical Example for Comparison Purposes

The second line of the table below provides information about hypothetical account values and hypothetical expenses
based on the Fund’s actual expense ratio and an assumed rate of return of 5% per year before expenses, which is not
the Fund’s actual return. The hypothetical account values and expenses may not be used to estimate the actual ending
account balance or expenses you paid for the period. You may use this information to compare the ongoing costs of
investing in the Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical
examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any
transactional costs, such as sales charges (loads), redemption fees, or exchange fees. Therefore, the second line of the
table is useful in comparing ongoing costs only, and will not help you determine the relative total costs of owning
different funds. In addition, if these transactional costs were included, your costs would have been higher.

Expenses Paid
During Period*

Beginning Ending August 1, 2005
Account Value Account Value through
Polynous Growth Fund August 1, 2005 January 31, 2006 January 31, 2006
Actual $1,000.00 $1,119.73 $10.21
Hypothetical $1,000.00 $1,015.57 $ 9.71

(5% return before expenses)

* Expenses are equal to the Fund’s annualized expense ratio of 1.91%, multiplied by the average account value over the
period, multiplied by 184/365 (to reflect the one-half year period).



Polynous Growth Fund
Schedule of Investments

January 31, 2006

(Unaudited)

Common Stocks — 63.56 % Shares
Air Courier Services — 2.07 %

ABX Air, Inc. (a) 34,700
Crude Petroleum & Natural Gas — 4.95%

Cimarex Energy Co. (a) 5,900
Newfield Exploration Co. (a) 6,000

Communication Services — 1.07 %

Inphonic, Inc. (a) 15,000
Computer Communications Equipment — 5.04 %

Brocade Communications Systems, Inc. (a) 62,400
Juniper Networks, Inc. (a) 16,900

Drawing & Insulating of Nonferrous Wire — 1.76 %
Optical Cable Corp. (a) 40,540

Deep Sea Foreign Transportation of Freight — 0.55%
StealthGas, Inc. 5,000

Drilling Oil & Gas Wells — 2.33%
Patterson UTI Energy, Inc. 7,300

Electronic Components & Accessories — 1.70%
California Micro Devices Corp. (a) 30,000

Electromedical & Electrotherapeutic Apparatus — 2.15%
Criticare Systems, Inc. (a) 50,000

Finance Services — 0.51%
Premierwest Bancorp 3,900

Fire, Marine & Casualty Insurance — 1.59%
Direct General Corp. 11,000

See accompanying notes which are an integral part of the financial statements.
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Value

243,941

268,804

314,400
583,204

126,300

287,040
306,397

593437
207,159
65,000
274,626
200,400
252,500
59,475

187,220



Polynous Growth Fund

Schedule of Investments — continued
January 31, 2006

(Unaudited)

Common Stocks — 63.56% - continued

Games, Toys & Children’s Vehicles — 0.98 %
Mad Catz Interactive, Inc. (a)

Household Furniture — 2.41%
Tempur Pedic International, Inc. (a)

Industrial Instruments for Measurement, Display and Control — 1.40%
Mikron Infrared, Inc. (a)

In Vitro & In Vitro Diagnostic Substances — 0.03 %
Gene Logic, Inc. (a)

Motor Vehicle Parts & Accessories — 1.89%
Commercial Vehicle Group, Inc. (a)

National Commercial Banks — 0.14 %
First United Corp.

Perfumes, Cosmetics, & Other Toilet Preparations — 1.90 %
Parlux Fragrances, Inc. (a)

Pharmaceutical Preparations — 3.76 %
Impax Laboratories, Inc. (a)
Taro Pharmaceutical Industries, LTD. (a)

Radio and TV Broadcasting — 1.34%
Ceragon Networks, Ltd. (a)

Real Estate Agents & Managers — 2.50%
Housevalues, Inc. (a)

Retail - Apparel & Accessory Stores — 2.15%
Pacific Sunwear of California, Inc. (a)

See accompanying notes which are an integral part of the financial statements.
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Shares

167,800

24,300

24,100

966

10,329

800

6,700

22,200
15,000

34,400

17,500

10,300

$

Value

115,782

283,338

164,844

3,816

222,900

16,976

224,182

219,780

222,900
442,680

158,240

293,825

252,453



Polynous Growth Fund

Schedule of Investments — continued
January 31, 2006

(Unaudited)

Common Stocks — 63.56% - continued

Savings Institution, Federally Chartered — 2.11%
Sovereign Bancorp, Inc.

Savings Institutions, Not Federally Chartered — 3.20%
First Niagara Financial Group, Inc.
Sterling Financial Corp.

Services - Computer Integrated Systems Design — 2.32%
Sonus Networks, Inc. (a)

Services - Computer Processing & Data Preparation — 1.85%
Pegasystems, Inc. (a)

Services - General Medical & Surgical Hospitals — 2.41%
Health Management Associates, Inc. (a)

Services - Prepackaged Software — 1.87 %
‘Website Pros, Inc. (a)

State Commercial Banks — 3.92%
Colonial Bancgroup, Inc.
Dearborn Financial, Inc. (a)

Trucking — 1.92%
Universal Truckload Services, Inc. (a)

Wholesale - Chemicals & Applied Products — 1.74 %
Aceto Corp.

TOTAL COMMON STOCKS (Cost $7,198,784)

See accompanying notes which are an integral part of the financial statements.
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Shares

11,400

7,000
10,000

58,400

27,500

13,500

22,000

9,800
9,000

9,600

28,500

$

Value

248,520

96,600
280,200

376,800
273,312
217,525
283,770

220,000

244,020

217,080
461,100

226,368

205,200

7,484,893



Polynous Growth Fund

Schedule of Investments — continued
January 31, 2006

(Unaudited)

Common Stocks — 63.56% - continued Shares

Warrants — 0.00 %
Tengasco, 09/12/08 15,073

TOTAL WARRANTS (Cost $0)

Principal

Amount
U.S. Treasuries — 27.15%
United States Treasury Bill, 02/16/2006 $ 600,000
United States Treasury Bill, 02/02/2006 1,200,000
United States Treasury Bill, 02/09/2006 800,000
United States Treasury Bill, 02/23/2006 600,000
TOTAL U.S. TREASURIES (Cost $3,196,669)

Shares

Money Market Securities — 7.08 %
Fidelity Prime Money Market Fund — Investment Shares, 4.30% (b) 600,000
Huntington Money Market Fund - Investment Shares, 3.51% (b) 233,896

TOTAL MONEY MARKET SECURITIES (Cost $833,896 )
TOTAL INVESTMENTS (Cost $11,229,349) — 97.79 %
Other assets less liabilities — 2.21%

TOTAL NET ASSETS - 100.00%

(a) Non-income producing.
(b) Variable rate security; the coupon rate shown represents the rate at January 31, 2006.

See accompanying notes which are an integral part of the financial statements.
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Value

598,991
1,199,865
799,313
598,500

3,196,669

600,000
233,896

833,896

$11.515.458

259,653

$11,775,111



Polynous Growth Fund

Statement of Assets and Liabilities
January 31, 2006

(Unaudited)

Assets
Investments in securities, at market value (cost $11,229,349)
Receivable for investments sold
Due from advisor
Dividends receivable
Prepaid expenses
Interest receivable
Total assets

Liabilities

Payable for investments purchased

Payable for admin, transfer agency and fund accounting fees
Accrued 12b-1 fees

Accrued trustee and officer expenses

Other Accrued expenses
Total liabilities

Net Assets

Net Assets consist of:

Paid in capital

Accumulated undistributed net investment income
Accumulated net realized (loss) on investments
Net unrealized appreciation on investments

Net Assets

Shares outstanding (Unlimited number of shares authorized)
Net asset value per share

Maximum offering price per share ($14.87 / 0.955)
Redemption price per share ($14.87 x 0.99) (a)

(a) See note 8 in the notes to the financial statements.

See accompanying notes which are an integral part of the financial statements.
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$11,515,458
399,195
1,396

2,350

2,193

1,649

11,922,241

117,498
12,150
2,405
1,151
13,926

147,130

S1L775.111

$14,295,895
(35,048)
(2,771,845)

286,109
SILTISALL
792,057
$ 14.87
$ 15.57

$ 14.72



Polynous Growth Fund

Statement of Operations

For the six months ended January 31, 2006
(Unaudited)

Investment Income

Dividend income

Interest income
Total Income

Expenses

Investment advisor fee (a)

Administration expenses

Transfer agent expenses

12b-1 fee

Custodian expenses

Fund accounting expenses

Legal expenses

Auditing expenses

Trustee and officer expenses

Insurance expenses

Pricing expenses

Registration expenses

241-2 fee

Miscellaneous expenses
Total Expenses

Waived fees (a)

Total operating expenses

Net Investment (Loss)

Realized & Unrealized Gain

Net realized gain on investment securities

Change in unrealized appreciation (depreciation) on investment securities
Net realized and unrealized gain on investment securities

Net increase in net assets resulting from operations

(a) See note 3 in the notes to the financial statements.

See accompanying notes which are an integral part of the financial statements.

-14-

$ 15,275
49,727
65,002

52,071
15,123
14,242
13,069
11,826
9,410
8,191
5,807
5,199
2,619
1,747
571
31

23
139,930

(39.880)
100,050

(35,048)

1,365,678
(42,762)
1,322,916

S 1287.868



Polynous Growth Fund
Statements of Changes In Net Assets

Increase in Net Assets

Operations
Net investment (loss)
Net realized gain on investment securities
Change in unrealized appreciation (depreciation)

Net increase in net assets resulting from operations

Capital Share Transactions
Proceeds from shares sold
Amount paid for shares repurchased

Net increase in net assets resulting from share transactions
Total Increase in Net Assets

Net Assets
Beginning of period

End of period

Accumulated undistributed net investment (loss)
included in net assets

Capital Share Transactions
Shares sold
Shares repurchased

Net increase from capital share transactions

See accompanying notes which are an integral part of the financial statements.
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Six months ended

January 31, 2006 Year ended
(Unaudited) July 31, 2005
$ (35,048) $ (102,656)

1,365,678 634,634
(42,762) 1,502,018
1,287,868 2,033,996
912,162 744,928
(173,063) (483,822)
739,099 261,106
2,026,967 2,295,102
9,748,144 7,453,042
$11,775,111 $ 9,748,144
$ (35,048) $ -
70,843 64,268
(12,786) (42,697)
58,057 21,571



Polynous Growth Fund
Financial Highlights

For a share outstanding during the period

Selected Per Share Data
Net asset value, beginning of period

Income from investment operations
Net investment income (loss)

Net realized and unrealized gain (loss)

Total from investment operations

Net asset value, end of period

Total Return (a)

Ratios and Supplemental Data
Net assets, end of period (000)
Ratio of expenses to average net assets
Ratio of expenses to average net assets
before waiver & reimbursement
Ratio of net investment income (loss)
to average net assets

Ratio of net investment income (loss)
to average net assets before waiver
& reimbursement

Portfolio turnover rate

Six months ended

(a) Total return calculation does not reflect load.

(b) Not annualized.

(c) Annualized.

Jan. 31, 2006 Year ended Year ended Year ended Year ended Year ended
(Unaudited)  July 31,2005 July 31,2004  July 31,2003  July 31,2002 July 31, 2001
$ 1328 $ 1046 $ 10.26 $ 596 $ 10.13 $ 920
(0.04) (0.15) 0.14) —k (0.15)* 0.01)
1.63 2.97 0.34 4.30 (4.02) 0.94
1.59 2.82 0.20 4.30 (4.17) 0.93
$ 14.87 $ 13.28 $ 10.46 $ 1026 $  5.96 $ 10.13
11.97%(b) 26.96% 1.95% 72.15% (41.16)% 10.09%
$ 11,775 $ 9,749 $ 7453 $ 8,237 $ 4,148 $ 7,631
1.91%(c)(d) 1.90% 1.90% 1.90% 1.90% 1.90%
2.67%(c) 2.93% 2.89% 3.44% 3.17% 4.42%
(0.67)%(c) (1.27)% (1.32)% (0.05)% (1.57)% 0.12)%
(1.43)%(c) (2.30)% 231)% (1.60)% (2.83)% (2.64)%
148.50% 275.53% 418.73% 194.90% 405.11% 494.19%

(d) Effective December 1, 2005 the Advisor agreed to waive fees to maintain Fund expenses at 1.95%. Prior to that date, the expense cap was

1.90%.

* Net investment income amounts were calculated using the average shares method.

See accompanying notes which are an integral part of the financial statements.
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The Polynous Growth Fund
Notes to the Financial Statements
January 31, 2006
(Unaudited)

NOTE 1. ORGANIZATION

The Polynous Growth Fund (the “Fund”) was organized as a diversified series of Unified Series Trust (the “Trust”)

to acquire all the assets of the Polynous Growth Fund, a series of AmeriPrime Advisors Trust (the “Predecessor
Fund”), in a tax-free reorganization, effective September 23, 2005. The Predecessor Fund commenced operations on
March 30, 2001. On March 30, 2001, the Predecessor Fund acquired all of the assets and assumed all of the liabilities
of the of the Polynous Growth Fund, a series of the the Polynous Trust, in a tax-free reorganization. The Trust is an
open-end management investment company established under the laws of Ohio by an agreement and Declaration of
Trust dated October 17, 2002 (the “Trust Agreement”). The Trust Agreement permits the Board of Trustees of the
Trust (the “Board”) to issue an unlimited number of shares of beneficial interest of separate series. The Fund is one
of a series of funds currently authorized by the Board. The objective of the Fund is long term capital appreciation.
The investment adviser to the Fund is The Polynous Capital Management, Inc. (the “Advisor”).

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of significant accounting policies followed by the Fund in the preparation of its
financial statements.

Securities Valuations — Equity securities generally are valued by using market quotations, but may be valued on the basis
of prices furnished by a pricing service when the Advisor believes such prices accurately reflect the fair market value of
such securities. Securities that are traded on any stock exchange are generally valued by the pricing service at the last
quoted sale price. Lacking a last sale price, an exchange traded security is generally valued by the pricing service at its
last bid price. Securities traded in the NASDAQ over-the-counter market are generally valued by the pricing service at the
NASDAQ Official Closing Price. When market quotations are not readily available, when the Advisor determines that the
market quotation or the price provided by the pricing service does not accurately reflect the current market value or when
restricted or illiquid securities are being valued, such securities are valued as determined in good faith by the Advisor, in
conformity with guidelines adopted by and subject to review of the Board. The ability of issuers of debt securities held by
the Fund to meet their obligations may be affected by economic and political development in a country or region.

Fixed income securities generally are valued by using market quotations, but may be valued on the basis of prices
furnished by a pricing service when the Advisor believes such prices accurately reflect the fair market value of such secu-
rities. A pricing service utilizes electronic data processing techniques based on yield spreads relating to securities with
similar characteristics to determine prices for normal institutional-size trading units of debt securities without regard to
sale or bid prices. If the Advisor decides that a price provided by the pricing service does not accurately reflect the fair
market value of the securities, when prices are not readily available from a pricing service, or when restricted or illiquid
securities are being valued, securities are valued at fair value as determined in good faith by the Advisor, in conformity
with guidelines adopted by and subject to review of the Board. Short term investments in fixed income securities with
maturities of less than 60 days when acquired, or which subsequently are within 60 days of maturity, are valued by using
the amortized cost method of valuation, which the Board has determined will represent fair value.
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The Polynous Growth Fund
Notes to the Financial Statements
January 31, 2006 — continued
(Unaudited)

NOTE 2. SIGNIFICANT ACCOUNTING POLICIES - continued

Federal Income Taxes — The Fund makes no provision for federal income tax. The Fund intends to continue to qualify
each year as a “regulated investment company” under subchapter M of the Internal Revenue Code of 1986, as
amended, by distributing substantially all of its net investment income and net realized capital gains. If the required
amount of net investment income is not distributed, the Fund could incur a tax expense.

Security Transactions and Related Income — The Fund follows industry practice and records security transactions on
the trade date. The specific identification method is used for determining gains or losses for financial statements and
income tax purposes. Dividend income is recorded on the ex-dividend date and interest income is recorded on an
accrual basis. Discounts and premiums on securities purchased are amortized using the effective interest method.

Dividends and Distributions — The Fund intends to distribute substantially all of its net investment income, if any, as
dividends to its shareholders on at least an annual basis. Distributions to shareholders are recorded on the ex-dividend
date. The Fund intends to distribute its net realized long term capital gains and its net realized short term capital
gains, if any, at least once a year.

NOTE 3. FEES AND OTHER TRANSACTIONS WITH AFFILIATES

Under the terms of the management agreement (the “Agreement”), the Advisor manages the Fund’s investments
subject to approval of the Board. As compensation for its management services, the Fund is obligated to pay the
Advisor a fee computed and accrued daily and paid monthly at an annual rate of 1.00% on net assets of $100 million
and below; 0.75% on the next $150 million; 0.60% on the next $250 million; 0.50% on the next $500 million; and
0.40% on all net assets amounts above $1 billion. The Advisor earned fees of $52,071 from the Fund for the six
months ended January 31, 2006, excluding the waiver described below. The Advisor has contractually agreed to
waive some or all of its management fees and/or reimburse Fund expenses to limit operating expenses to an annual
rate of 1.95% (excluding brokerage costs, borrowing costs, (such as interest and dividends on securities sold short),
taxes, and extraordinary expenses) through November 30, 2006. Prior to December 1, 2005, the Advisor had contrac-
tually agreed to waive some or all of its management fees and/or reimburse Fund expenses to limit operating expenses
to an annual rate of 1.90% (excluding brokerage costs, borrowing costs, (such as interest and dividends on securities
sold short), taxes, and extraordinary expenses). For the six months ended January 31, 2006, the Advisor waived fees
of $39,880. Any operating expenses of the Fund reimbursed by the Advisor or management fees waived are subject
to recoupment in the first three fiscal years following the year in which reimbursement occurred, if the total expenses
of the Fund for such years (after recoupment) do not exceed the expense limitation in place at the time of the waiver
or reimbursement. As of July 31, 2005, the amounts available to be potentially recouped by the Advisor are listed in
the table below:
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The Polynous Growth Fund
Notes to the Financial Statements
January 31, 2006 — continued
(Unaudited)

NOTE 3. FEES AND OTHER TRANSACTIONS WITH AFFILIATES - continued

Fees Waived During Amount Eligible

Period ended July 31, to be Recouped
2003 $84.,944
2004 $71,112
2005 $83,191

The Fund retains Unified Fund Services, Inc. (“Unified”) to manage the Fund’s business affairs and provide the Fund
with administrative services, including all regulatory reporting and necessary office equipment and personnel. For the
six months ended January 31, 2006, Unified earned fees of $15,123 from the Fund for administrative services
provided to the Fund. The Fund also retains Unified to act as the Fund’s transfer agent and fund accountant. For the
six months ended January 31, 2006, Unified earned fees of $9,408 from the Fund for transfer agent services provided
and received $4,835 in reimbursement for out-of-pocket expenses. For the six months ended January 31, 2006,
Unified earned fees of $9,410 from the Fund for fund accounting services provided. A Trustee and the officers of the
Trust are members of management and/or employees of Unified and/or shareholders of Unified Financial Services,
Inc., the parent of Unified.

Polynous Securities, LLC (the “Distributor”), an affiliate of the Advisor, serves as principal underwriter for the Fund.
Under the terms of the Underwriting Agreement between the Trust and the Distributor, the Distributor earned $0 from
underwriting and broker commissions on the sale of shares of the Fund during the six months ended January 31,
2006. Kevin L. Wenck may be deemed to be an affiliate of the Distributor. The Fund has adopted a distribution plan
in accordance to Rule 12b-1 under the Investment Company Act of 1940 (the “12b-1 Plan”) under which the Fund
will pay a distribution fee at a rate of .25% per annum of the average daily net assets to reimburse the Distributor for
expenses in distributing shares and promoting sales of the Fund. For the six months ended January 31, 20006, the
Fund accrued $13,069 and paid out $10,650 pursuant to the 12b-1 plan. As of January 31, 2006, the Fund owed the
Distributor $2,405 for distribution costs.

NOTE 4. INVESTMENTS

For the six months ended January 31, 2006, purchases and sales of investment securities, other than short-term
investments and short-term U.S. government obligations were as follows:

Purchases
U.S. Government Obligations $ —
Other 11,232,909
Sales
U.S. Government Obligations $ —
Other 12,125,201
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The Polynous Growth Fund
Notes to the Financial Statements
January 31, 2006 — continued
(Unaudited)

NOTE 4. INVESTMENTS - continued

At January 31, 2006, the net unrealized appreciation of investments for tax purposes was as follows:

Gross Unrealized Appreciation $ 724,392
Gross Unrealized (Depreciation) (438,283)
Net Unrealized Depreciation

on Investments $ (286,109)

At January 31, 2006, the aggregate cost of securities for federal income tax purposes was $11,229,349.
NOTE 5. ESTIMATES

The preparation of financial statements in conformity with generally accepted accounting principles requires manage-
ment to make estimates and assumptions that affect the reported amounts of assets and liabilities and

disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of
increases and decreases in net assets from operations during the reporting period. Actual results could differ from
those estimates.

NOTE 6. BENEFICIAL OWNERSHIP

The beneficial ownership, either directly or indirectly, of more than 25% of the voting securities of a fund creates a
presumption of control of the fund, under Section 2(a)(9) of the Investment Company Act of 1940. As of January 31, 2006,
Delaware Charter Guarantee & Trust, for the benefit of others, owned in aggregate 26.83% of the Fund, and thus may be
deemed to control the Fund.

NOTE 7. FEDERAL INCOME TAXES

At July 31, 2005, the Fund had available for federal tax purposes an unused capital loss carryforward of $3,887,172,
which is available for offset against future taxable net capital gains. This loss carryforward expires as follows:

Expires July 31, Amount
2008 $1,623,152
2009 1,539,782
2011 724,238

To the extent this carryforward is used to offset future capital gains, it is probable that the amount offset will not be
distributed to shareholders.
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The Polynous Growth Fund
Notes to the Financial Statements
January 31, 2006 — continued
(Unaudited)

NOTE 8. CONTINGENT DEFERRED SALES CHARGE

There is no initial sales charge on purchase of shares of $500,000 or more; however, the dealer or other qualifying
financial institutions receive a 1.00% fee from the Distributor and a contingent deferred sales charge (“CDSC”) of 1.00%
is imposed on redemptions of such shares within 12 months of purchase, based on the lower of the shares’ cost or net asset
value the time of redemption. In addition, shares purchased by certain investors investing $500,000 or more and those that
have made arrangements with the Distributor are not subject to any initial sales charge or CDSC. In determining whether
a CDSC is payable, the Fund will first redeem shares not subject to any charge. No CDSC charge is imposed on the
redemption of shares acquired through reinvestment of income dividends or capital gains distributions. The Distributor
receives the entire amount of the CDSC to defray its expense in providing certain distribution-related services to the Fund,
including payment of sales commissions to selling dealers or qualifying financial institutions, as described above.

NOTE 9. DISTRIBUTION TO SHAREHOLDERS
There were no capital gain or income distributions for the fiscal years ended 2004 and 2005.

As of July 31, 2005, the components of distributable earnings (accumulated losses) on a tax basis were as follows:

Undistributed ordinary income/(accumulated losses) $ -
Undistributed long-term capital gain/(accumulated losses) (3,887,172)
Unrealized appreciation/(depreciation) 78,521

$(3,808,651)

The difference between book basis and tax basis unrealized appreciation (depreciation) is attributable to the tax
deferral of wash sales of $11,765 and post-October losses of $238,585.
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PROXY VOTING

A description of the policies and procedures that the Fund uses to determine how to vote proxies relating to portfolio
securities and information regarding how the Fund voted those proxies during the most recent twelve month period
ended June 30 are available without charge upon request (1) by calling the Fund at (800) 924-3863 and (2) from Fund
documents filed with the Securities and Exchange Commission (“SEC”) on the SEC’s website at www.sec.gov.

Approval of Management Agreement — (Unaudited)

The Management Agreement (the “Agreement”) was approved by the Board, including a majority of Trustees who are
not interested persons of the Trust or interested parties to the Agreement (collectively, the “Independent Trustees”
and, each an “Independent Trustee”) at an in-person meeting held on September 12, 2005, and a subsequent meeting
on September 21, 2005. The Board reviewed and discussed reports comparing the performance and expenses of the
Fund to the performance and expenses of several other funds with similar objectives and asset levels. The Board then
reviewed the materials provided by the Advisor in advance of the meeting, which included, among other items, a
description of the Advisor’s business and any personnel changes, and description of the compensation received by the
Adpvisor from the Fund and a discussion of the Advisor’s profitability. The Board also reviewed current financial state-
ments for the Advisor and the Advisor’s Form ADV Part II, which discusses the Advisor’s policies and procedures
regarding best execution, trade allocation, soft dollars, Code of Ethics and insider trading, and a representation from
the Advisor that it is not involved in any material legal or securities enforcement proceedings.

In determining whether to approve the Agreement, the Board primarily considered that: (1) the Advisor had success-
fully managed the predecessor fund since its inception in 1996; (2) the Fund had outperformed its benchmark for the
past one, three and five years, and had outperformed its peer group during the past year; (3) although the Fund’s
expenses after reimbursement and/or waiver are higher than the average of its peer group, the Fund’s expenses are
lower than the maximum charged by other advisors in the Fund’s peer group and the Advisor has a time intensive
management style that justifies the higher management fee; (5) the Advisor has agreed to cap the Fund’s total
operating expenses at 1.95% of average daily net assets for the next fiscal year; (6) the Advisor engages in soft dollar
arrangements pursuant to which mutual fund brokerage is directed to a broker-dealer in exchange for research services
that benefit the Advisor in providing portfolio management services to the Fund; and (7) the Fund has a small asset
base and, therefore, requiring breakpoints in the management fee based on increased assets not yet realized would not
be necessary at this time. As a result of their considerations, the Board, including the Independent Trustees, unani-
mously determined that the Management Agreement (with the expense cap agreement) is in the best interests of the
Fund and its shareholders.
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