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(formally the Reserve Large-Cap Growth Fund) A NO-LOAD FUND

Portfolio Manager
Richard D. Steinberg, CFA

Steinberg Global Asset Management, Lid.
Boca Raton, Florida

Richard D. Steinberg is President, Chief Investment Officer and co-founder of Steinberg Global Asset Management, sub-advis-
er to the Hallmark Large-Cap Growth Fund. Mr. Steinberg began his career at E.F. Hutton, was a research analyst at Delphi
Management, and managed accounts at Moseley Securities and Credit Lyonnais Securities before forming Steinberg Global
in 1993. In all, Mr. Steinberg has more than 16 years of investment expertise, specializing in the areas of large-cap growth
and value. He is a member of the South Florida Society of Security Analysts and Association for Investment Management and

Research, and is a graduate of Emory University.

Steinberg Global Asset Management has offices in Boca Raton, Florida and Boston, Massachusetts. They currently manage

assets for retirement and pension plans, private corporations and high net-worth individuals.

Investment Objective

The Hallmark Large-Cap Growth Fund’s objective is to seek long-term capital appreciation through investment in a portfolio
of high-quality, U.S.-based companies whose aggregate market value is $5 billion or more at the time of purchase. The Fund
is designed for investors seeking above average long-term growth, and seeks to achieve its objective by investing in large cap-
italization, brand name companies. Additionally, candidates are believed to be in a growth phase or are entering a growth
phase in their marketplace and have pricing flexibility, the potential to increase volume of unit sales, and control over pro-
duction and distribution. Steinberg Global relies on both outside analysts and internal research capabilities to screen poten-

tial securities for the Fund.

Initial Subsequent
Class R $1,000 $100 406241873 HLVAX
Class I $250,000 $10,000 406241881 HLCGX

Overview of the Hallmark Funds

This Fund was established in 1996 and is one of the seven no-load, open-end mutual funds that comprise the Hallmark
Funds. The funds are diverse and exhibit distinct characteristics and singular strategies — yet together, they can form a com-
prehensive, well-rounded, and propitious approach to equity mutual fund investing. The Hallmark Funds makes it possible to
work with some of the most exclusive investment managers in the industry, at an affordable minimum investment. Each man-
ager has a specific forte and is widely noted for his or her expertise and integrity. This high level of money management is
usually restricted to a select few, requiring substantial investments of $1,000,000 to $10,000,000.

You should carefully consider the investment objectives, risks and charges and expenses of the Fund before investing. The investment return and principal
value of an investment will fluctuate so that an investor's shares, when redeemed, may be worth more or less than their original cost. The Fund's Prospectus
contains this and other information about the Fund. You should read the Prospectus carefully before you invest.

The Fund's Prospectus may be obtained by writing to Hallmark Funds, 1250 Broadway, New York, New York 10001-3701, or by calling
888-823-2867 and pressing "0.", or visit our website at www.hallmarkfunds.com.
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Hallmark Large-Cap Growth Fund

Average Annual Total Return ending 6/30/04 Total Return

Class R Class R
17.98% -5.45% -9.40% 4.16% 41.44%
one year three year Sfive year since inception since inception, 1/2/96

Performance data quoted represents past performance and is not a guarantee of how the Fund will perform in the future. The
investment return and principal value of an investment in the Fund will fluctuate so that Fund shares, when redeemed, may
be worth more or less than their original cost. The Fund's current performance may be lower or higher than the performance
shown. For more recent Fund performance, visit us online at www.hallmarkfunds.com or call 1-888-823-2867 and press “0.”

PIE! Turnover Ratio® Average Capitalization®($MM) Standard Deviation*
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Portfolio holdings are subject to change at any time without notice.
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- . Performance data quoted represents past performance and is not a guarantee of how the Fund will
Asset Allocation 93.94% Common Stock | perform in the future. The investment return and principal value of an investment in the Fund will
6.06% Cash fluctuate so that fund shares, when redeemed, may be worth more or less than their original cost. The

Fund's current performance may be lower or higher than the performance shown.

** All graphs are for illustrative purposes only. The Standard and Poor’s 500 Stock Index is an unmanaged index generally representative of the U.S. stock mar-
ket. The information set forth is believed to be reliable. However, Standard and Poor’s makes no representation as to its accuracy or completeness.

1 PIE Ratio shows the relationship between a stock’s price and a company’s earnings, indicating how much investors are paying for earning power.

2 Turnover Ratio measures a fund’s trading activity in the last fiscal year, and is computed by taking the lesser of purchases or sales (excluding all securities with maturities of less than one year) and dividing by the monthly
average of the market value of portfolio securities owned during the period.

3 Median Capitalization is the average market capitalization of the companies in a fund’s portfolio.

4 Standard Deviation is a statistical measurement of dispersion about an average, which, for a mutual fund, depicts how widely the returns varied over a certain period of time. Investors use the standard deviation of histori-
cal performance to try to predict the range of return that are most likely for a given fund. When a fund has a high standard deviation, the predicted range of performance is wide, implying greater volatility.
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