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SIMPLIFY YOUR LIFE

WITH ELECTRONIC DELIVERY!

Electronic delivery will help simplify your record keeping.
With electronic delivery, you'll receive an email with a link
to your IPO Plus Fund quarterly statement, report or
prospectus each time one is available. You don’t need to
wait for the mail or deal with paperwork. With electronic
delivery, you can:

* Receive your statements, reports and updates
Check the value of your account

* View recent transactions

* Monitor the performance of your funds

* Invest in your account or open a new account

Choose one option or all of the options. It’s up to you. To
sign up for electronic delivery, just visit our web site:
www.RenaissanceCapital.com. Click on “IPO Plus Fund”,
then click on “Register for Online Access”. It’s that simple!

1-888-IPO-FUND
(1-888-476-3863)

IPOs for Everyone
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Dear Fellow Shareholders:

For the six months ended March 31, 2009, the IPO Plus Fund’s total return was
-16.79%, compared with -30.54 for the S&P 500 and -37.17% for the Russell
2000 Index.* This relative outperformance was due to a defensive strategy of
high cash levels and a focus on economically defensive stocks.

During the period, IPO activity was at its lowest level since the 1970s, with only
two U.S. IPOs. Yet, both Mead Johnson, the pediatric nutrition spinoff from
Bristol-Myers Squibb, and Grand Canyon Education, an online provider of
post-secondary educational courses, performed well.

Beginning in the second half of the year, the IPO Fund moved to a defensive
position, raising cash and holding economically resistant companies. During the
last six months, the IPO Fund invested the cash in stable growth companies
such as education providers, healthcare innovators and consumer staples. As the
tone of the market improved, the IPO Fund began investing in more cyclical
companies, such as retail, restaurants and technology companies.

Over the near term, we believe that the IPO market is poised for a gradual
increase in activity that will precede improvement in the overall economy and
will accelerate as economic data confirms the end of the recession.

Sincerely,

IPO Plus Aftermarket Fund
May 27, 2009

*Past performance is no guarantee of future results. Investment return and principal value will fluc-
tuate. Investor shares, when redeemed, may be worth more or less than their original cost. Returns
do not reflect the deduction of taxes a shareholder would pay on distributions or redemption of
fund shares. The IPO Fund made no distributions during the period under review. The Fund’s
prospectus contains more complete information, including fees, expenses and risks involved in
investing in initial public offerings and newly public companies and should be read carefully before
investing. The S&P 500 is a wi(%ely recognized index of common stocks. The Russell 2000 Index
is an unmanaged index that measures the performance of the 2000 smallest companies in the
Russell 3000, which represents approximately 98% of the investable U.S. equity market.
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HOLDINGS BY INDUSTRY

% of % of
Holdings By Industry Net Assets ~ Holdings By Industry Net Assets
Commercial Services 16.5% Oil & Gas 6.0%
Environmental Control 3.0% Retail 12.7%
Healthcare Products 5.9% Software 5.9%
Healthcare Services 14.5% Telecommunications 3.0%
Internet 6.8% Utilities 13.3%
Medical Devices 4.9% Other/Cash & Equivalents 7.5%

Total

100.0%

Renaissance Capital—The IPO Expert Page 2




Table of Contents @

PORTFOLIO OF INVESTMENTS

As of March 31, 2009 (Unaudited)

Shares Value
Common Stock 92.5 %
Commercial Services 16.5 %
American Public Education, Inc. * 11,000 $ 462,660
SAIC, Inc. * 24,000 448,080
Visa, Inc. Class A 9,000 ~ 500,400
1,411,140
Environmental Control 3.0 %
EnergySolutions, Inc. 30,000 259,500
Healthcare-Products 5.9 %
Mead Johnson Nutrition Co. * 17,600 508,112
Healthcare Services 14.5 %
athenahealth, Inc. * 15,000 361,650
Genoptix, Inc. * 15,000 409,200
IPC The Hospitalist Co., Inc. * 18,000 342,540
MedAssets, Inc. * 9,100 129,675
1,243,065
Internet 6.8 %
Constant Contact, Inc. * 28,200 394,518
Rackspace Hosting, Inc. * 25,000 187,250
581,768
Medical Devices 4.9 %
CardioNet, Inc. * 15,000 420,900
Oil & Gas 6.0 %
Concho Resources, Inc. * 20,000 511,800
Retail 12.7 %
Burger King Holdings, Inc. 22,000 504,900
Chipotle Mexican Grill, Inc. * 5,000 331,900
J Crew Group, Inc. * 19,000 250,420
1,087,220

See Notes to Financial Statements

Renaissance Capital—The IPO Expert Page 3













Table of Contents ‘ ‘ %

Tue IPO Prus
AFTERMARKET FUND

BECOME AN IPO EXPERT!

The IPO Home section of the Renaissance Capital website
is the leading online destination for up-to-date information
on Initial Public Offerings. At IPO Home, you will have
free access to additional information designed to make you
a well-informed IPO investor. This includes:

e IPO Calendars and Pricings
¢ Featured IPO
¢ PO Interactive Chat

e Commentary

To get the latest IPO  information, visit
www.RenaissanceCapital.com and click on IPO Home.

www.RenaissanceCapital.com

1-888-IPO-FUND

IPOs for Everyone

Renaissance Capital—The IPO Expert
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IPO PLuUS AFTERMARKET FUND

NASDAQ Symbol: IPOSX

ADDING TO YOUR ACCOUNT IS SIMPLE!
To make an additional investment in your IPO Plus Fund account,

complete the form below, detach and mail it with your check payable
to the IPO Plus Fund:

Name on Account:

IPO Plus Fund Account Number:

Amount:

Mail to: The IPO Plus Fund ® 4020 South 14th Street, Suite 2
Omaha, NE 68137

Questions? Call us toll-free 1-888-476-3863

www.RenaissanceCapital.com





