











Brandywine Advisors Midcap Growth Fund Directors and Officers

Position, Term of Office and Length
of Time Served and Number of

“Interested Persons” Portfolios in Fund Complex Over- Principal Occupation Other Directorships Held
of the Fund* Name, Age, Address seen by Director or Officer During Past Five Years by Director or Officer

William E D’Alonzo*, 54 Director Mr. D’Alonzo joined Friess None
c/o Friess Associates Indefinite Term since Associates in 1981 as part of the
PO. Box 4166 October, 2001 research team, became Chief
Greenville, DE 19807 President since 2003 Investment Officer in 1997 and

Chairman since 2004 Chief Executive Officer in 2002.

3 Portfolios
Lynda J. Campbell*, 63 Vice President since 1998~ Ms. Campbell joined Friess None
cfo Friess Associates Secretary since 1990 Associates in 1985. Ms. Campbell
P.O. Box 4166 Treasurer since 2007 is currently Chief Administrative
Greenville, DE 19807 3 Portfolios Ofhcer of the Friess Companies.
Joseph J. Fields*, 53 Vice President since 2007 M. Fields joined Friess Associates None
c/o Friess Associates 3 Portfolios in 1999. He is currently a
P.O. Box 4166 Client Relationship Manager
Greenville, DE 19807 of the Friess Companies.
Gordon Kaiser*, 50 Vice President since 2007 Mr. Kaiser joined Friess Associates None
cfo Friess Associates 3 Portfolios in 1999. He is currently a
P.O. Box 4166 Client Relationship Manager
Greenville, DE 19807 of the Friess Companies.
David D. Marky*, 44 Vice President since 2002 Mr. Marky joined Friess Associates None

cfo Friess Associates
P.O. Box 4166
Greenville, DE 19807

Chief Compliance Officer
since 2004
3 Portfolios

in 2000. He currently serves as

Chief Compliance Officer for the

Friess Companies.

Foster S. Friess

Founder

The Brandywine Funds
P.O. Box 4166
Greenville, DE 19807
(877) 636-6460

www.brandywinefunds.com

bfunds@friess.com

For additional information about the Directors and Officers, please call (877) 636-6460 and request a Statement of Additional Information. One will be mailed to you free of charge.

*Messrs. D’ Alonzo, Fields, Kaiser and Marky and Ms. Campbell are “interested persons” of the Fund as that term is defined in the Investment Company Act of 1940 by reason of their being officers of the Fund and
employees of Friess Associates, LLC.
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Capital Gains Update . . .

Brandywine Advisors Midcap Growth Fund will not make a capital gains distribution for the fiscal year
ended September 30, 2009. The Fund finished the fiscal year in a net realized loss position of approximately
$3.65 per share. The realized loss can be carried forward to offset future realized gains.

IRA Investors . ..

The annual $15 maintenance fee for shareholders invested through IRA accounts is due on November
13, 2009. For your convenience, US Bancorp will automatically deduct this amount from your IRA on the
due date. If you prefer not to have the fee swept from your account, please send a check to US Bancorp by
the due date.

P.O. Box 4166, Greenville, DE 19807

(877) 636-6460 www.brandywinefunds.com bfunds@friess.com
Investment Adviser: Friess Associates, LLC Independent Registered Public Accounting Firm : PricewaterhouseCoopers LLP
Investment Sub-Adviser: Friess Associates of Delaware, LLC Legal Counsel: Foley & Lardner LLP
Custodian: U.S. Bank, N.A. Distributor: Quasar Distributors, LLC

Transfer Agent: U.S. Bancorp Fund Services, LLC

Officers: William D’Alonzo, Chairman and President;
Lynda Campbell, Vice President, Secretary and Treasurer; Joseph Fields, Vice President;
Gordon Kaiser, Vice President; David Marky, Chief Compliance Officer, Vice President and Assistant Secretary

Report Editor: Chris Aregood Report Staff: David Marky, Adam Rieger

Must be preceded or accompanied by prospectus. Please refer to the prospectus for important information about the investment
company including investment objectives, risks, charges and expenses.

Mutual fund investing involves risk. Principalloss is possible. The Fund invests in mid-cap companies, which involve additional risks such
aslimited liquidity and greater volatility. Investments in foreign securities, even though publicly traded in the United States, may involve
risks which are in addition to those inherent in domestic investments. Fund holdings and sector weightingsare subject to changeatany timeand are
not recommendations to buy or sell any securities. Securities discussed were not held by the Fund as of 9/30/09, unless listed in the accompanying
schedule of investments. Cash flow measures the cash-generating capability of a company by adding non-cash charges (e.g. depreciation) and
interest expense to pretax income. The Price to Earnings (P/E) Ratio is calculated by dividing current price of the stock by the company’s esti-
mated earnings per share for the current calendar year. References to the earnings growth rates of the Fund refer solely to the estimated earnings
growth rates of the average investment holding of the Fund based on consensus estimates from Baseline Financial Services, Inc. (Baseline) and
not to the actual performance of the Fund itself. Baseline provides analytical information and services to the investment community. The S&P
500, Russell Midcap and Russell Midcap Growth Indexes are unmanaged indices commonly used to measure the performance of U.S. stocks.
You cannot invest directly in an index.

As of September 30, 2009, the S&P 500 Index’s average annual total returns for 1, 5 and 10 years were -6.91, 1.02 and -0.15 percent; the Russell
Midcap Index’s were -3.55, 3.89 and 6.05 percent; and the Russell Midcap Growth Index’s were -0.40, 3.75 and 2.18 percent.
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