Purchase and Sale of Fund Shares: In general, the
Fund’s minimum initial investment requirement for
individuals, IRAs, corporations, partnerships or
trusts is $2,000. There is no minimum investment
requirement for qualified retirement plans or
investments that are made through omnibus
accounts. There is no minimum investment
requirement for subsequent investments. The
Fund’s shares are redeemable. You may receive
redemption proceeds by electronic bank transfer or
by check. You generally buy and redeem shares at
the Fund’s next-determined net asset value (NAV)
after the Fund receives your application in proper
order, which means that the Fund has received your
fully and properly completed application
accompanied by payment. NAVs are determined
only on days when the NYSE is open for regular
trading. Shares of the Fund may be purchased at
NAV without any sales or other charge by sending a
completed application form to The Merger Fund, c/o
U.S. Bancorp Fund Services, LLC, P.O. Box 701,
Milwaukee, Wisconsin, 53201-0701.

Tax Information: Any distributions the Fund
makes generally will consist primarily of short-term
capital gains, which are taxable as ordinary income,
unless an investment in the Fund is through a tax-
exempt account or plan, such as an IRA or qualified
retirement plan.

Payments to Broker Dealers and Other Financial
Intermediaries: If you purchase the Fund through
a broker-dealer or other financial intermediary (such
as a bank), the Fund and its related companies 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
recommend the Fund over another investment. Ask
your salesperson or visit your financial
intermediary’s Web site for more information.
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Before you invest, you may want to review the Prospectus of The Merger Fund (the “Fund”), which
contains more information about the Fund and its risks. You can find the Fund’s Prospectus and other
information about the Fund, including the Statement of Additional Information and most recent reports to
shareholders, online at www.mergerfund.com. You can also get this information, without charge, upon request
by contacting the Fund’s Transfer Agent, U.S. Bancorp Fund Services, LLC, at 1-800-343-8959 or by sending
an e-mail request to operations@mergerfund.com. The Fund’s Prospectus and Statement of Additional
Information, each dated February 29, 2012, are incorporated by reference into this Summary Prospectus.

Investment Objective: The Fund seeks to achieve capital growth by engaging in merger arbitrage.

Fees and Expenses of the Fund: The table below describes the fees and expenses that you may pay if you buy
and hold shares of the Fund.

Shareholder Fees
(fees paid directly from your investment)
Maximum Sales Charge (Load) Imposed on Purchases

(as a percentage of offering pPrice) ... ... ...t e None
Maximum Deferred Sales Charge (Load)

(as a percentage of offering Price) ... .. ..ot e None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends

and Other Distributions (as a percentage of offering price) ............ ... ... .. .. ...... None
Redemption Fee (as a percentage of amount redeemed) .. ........ .. .. ... i, None
Exchange Fee . ... ..o None

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

Management Fees ... ... ... . 0.87%
Distribution and/or Service (12b-1) Fees . ... ... .. . 0.25%
Other EXPenses . . ... ... e 0.21%
Interest Expense, Borrowing Expense on Securities Sold Short

and Dividends on Securities Sold Short . ....... .. .. . . . 0.31%
Acquired Fund Fees and Expenses .. .......... ... i 0.04%
Total Annual Fund Operating EXpenses .. ... ... ...ttt 1.68%

Example

The example below is intended to help you compare the cost of investing in the Fund with 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 either redeem all of your shares at the end of those periods or do not redeem your shares. 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
$171 $557 $968 $2,116



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 annual fund operating
expenses or in the example, affect the Fund’s performance. During the three month period ended December 31,
2011 and the fiscal year ended September 30, 2011, the Fund’s portfolio turnover rate was 48.13% and 292.79%
of the average value of its portfolio, respectively.

Principal Investment Strategies: Under normal market conditions, the Fund invests at least 80% of its total
assets principally in the common stock, preferred stock and, occasionally, warrants of companies which are
involved in publicly announced mergers, takeovers, tender offers, leveraged buyouts, spin-offs, liquidations and
other corporate reorganizations. Merger arbitrage is a highly specialized investment approach generally designed
to profit from the successful completion of such transactions. The Fund is permitted to hold both long and short
positions in foreign securities. The Fund engages in active trading and may invest a portion of its assets to seek
short-term capital appreciation. The Adviser believes that the Fund’s investment results should be less volatile
than the returns typically associated with conventional equity investing.

Principal Risks: You could lose money by investing in the Fund. The principal risk associated with the Fund’s
merger-arbitrage investment strategy is that certain of the proposed reorganizations in which the Fund invests may
be renegotiated or terminated, in which case losses may be realized.

Investments in foreign companies involved in pending mergers, takeovers and other corporate reorganizations may
entail political, cultural, regulatory, legal and tax risks different from those associated with comparable
transactions in the United States. If securities are denominated in a foreign currency, there is a risk that the value
in U.S. dollars of the foreign securities held by the Fund that are not U.S. dollar-denominated may be affected
favorably or unfavorably by changes in exchange rates and exchange-control regulations, and the Fund may incur
costs in connection with conversions between various currencies. Also, in conjunction with its investments in
foreign securities, the Fund will normally attempt but is not required to hedge its exposure to foreign currencies.
Such hedging activities involve additional expenses and, in the case of reorganizations that are terminated, the risk
of loss when the currency hedge is unwound. There is no assurance that any such hedging techniques will be
successful. In conjunction with its investments in foreign securities, the Fund may employ equity swap contracts
and other derivatives.

Merger arbitrage portfolios may have higher turnover rates than portfolios of typical long-only funds. This may
result in increased transaction costs to the Fund, which could impact the Fund’s performance. The sale of
portfolio securities also may result in the recognition of capital gain, which will be taxable to shareholders when
distributed to them, or loss.

Annual Total Return: The information in the bar chart and table shown below provides some indication of the
risks of investing in the Fund but does not reflect the deduction of taxes that a shareholder would pay on
distributions or redemptions. The bar chart shows changes in the Fund’s performance from year to year over a
ten-year period. The table following the bar chart shows how the Fund’s average annual returns for 1, 5 and 10
years compared with those of the S&P 500 Index, a broad measure of market performance. The Fund’s past
performance (before and after taxes) is not necessarily an indication of how the Fund will perform in the future.
Updated performance information is available on the Fund’s website at http://www.mergerfund.com.



Total return as of 12/31 for each year
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During the ten-year period shown in the above chart, the highest quarterly return was 5.08% (for the quarter
ended June 30, 2003) and the lowest quarterly return was -5.87% (for the quarter ended June 30, 2002).

Average Annual Total Returns

for the Periods Ended December 31, 2011
Past 1 Year Past 5 Years Past 10 Years

Return Before Taxes 1.66% 2.80% 3.29%
Return After Taxes on Distributions 0.78% 2.00% 2.46%
Return After Taxes on Distributions

and Sale of Fund Shares 1.20% 1.99% 2.38%
S&P 500 Index (reflects no deduction

for fees, expenses or taxes) 2.11% -0.25% 2.92%

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 situation and
may differ from those shown, and 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.

Investment Adviser: Westchester Capital Management, LLC.

Portfolio Managers: Mr. Roy Behren has served as a portfolio manager of the Fund since January 2007. Mr.
Behren is Co-Manager and Co-President of the Adviser and Co-President, Treasurer and a Trustee of the Fund.
Mr. Michael T. Shannon has served as a portfolio manager of the Fund since January 2007. Mr. Shannon is Co-
Manager and Co-President of the Adviser and Co-President of the Fund.
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