SECURITIES AND EXCHANGE COMMISSION

FORM 485BPOS

Post-effective amendments [Rule 485(b)]

Filing Date: 2013-05-16
SEC Accession No0001193125-13-224232

(HTML Version on secdatabase.com)

FILER

MANAGERS AMG FUNDS Mailing Address Business Address

800 CONNECTICUT AVENUE 800 CONNECTICUT AVENUE
CIK:1089951| IRS No.: 061555943 | State of Incorp.:MA | Fiscal Year End: 1130 NORWALK CT 06854 NORWALK CT 06854
Type: 485BPOS | Act: 40 | File No.: 811-09521 | Film No.: 13851405 2032993500
MANAGERS AMG FUNDS Mailing Address Business Address

800 CONNECTICUT AVENUE 800 CONNECTICUT AVENUE
CIK:1089951| IRS No.: 061555943 | State of Incorp.:MA | Fiscal Year End: 1130 NORWALK CT 06854 NORWALK CT 06854
Type: 485BPOS | Act: 33 | File No.: 333-84639 | Film No.: 13851406 2032993500

Copyright © 2014 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.sec.gov/Archives/edgar/data/0001089951/000119312513224232/0001193125-13-224232-index.htm
http://edgar.secdatabase.com/2339/119312513224232/filing-main.htm
http://www.secdatabase.com/CIK/1089951
http://www.secdatabase.com/CIK/1089951
http://www.secdatabase.com/FileNumber/81109521
http://www.secdatabase.com/CIK/1089951
http://www.secdatabase.com/CIK/1089951
http://www.secdatabase.com/FileNumber/33384639
http://www.secdatabase.com

As filed with the Securities and Exchange Commission on May 16, 2013
1933 Act Registration No. 333-84639
1940 Act Registration No. 81-09521

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM N-1A

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933 X
Pre-Effective Amendment No.
Post-Effective Amendment No. 103 X

REGISTRATION STATEMENT
UNDER
THE INVESTMENT COMPANY ACT OF 1940 X
Amendment No. 106 X

J

MANAGERS AMG FUNDS

(Exact name of egistrant as specified in charter)

800 Connecticut Aenue
Norwalk, Connecticut 06854

(Address of principal executive offices)

Registrant s telephone numberincluding area code: (800) 835-3879

Gregory C. Davis
Rajib Chanda
Ropes & Gray LLP
Three Embarcadero Center
San Francisco, CA 9411-4006

(Name and addess of agent for service)

It is proposed that this filing will become effective:
X immediately upon filing pursuant to paragraph (b)
- on (date) pursuant to paragraph (b)
- 60 days after filing pursuant to paragraph (a)(1)
- on (date) pursuant to paragraph (a)(1)
- 75 days after filing pursuant to paragraph (a)(2)
= On (date) pursuant to (a)(2) of rule 485

If appropriate, check the following box:
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This post-effective amendment designates a new effective date for a previously filed post-effective amendment.

The Amendment relates solely to GW&K Small Cap Equity Fund, GW&K Municipal Enhanced Yield Fund, GW&K Municipal Bond
Fund, Renaissance Large Cap Growth Fund, TimesSquare Small Cap Growth Fund, TimesSquare Mid Cap Growth Fund, TimesSquare

International Small Cap Fund, Skyline Special Equities Portfolio, Yacktman Focused Fund and Yacktman Fund, each a series of
Managers AMG Funds.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933 and the Investment Company Act of 1940, each as amended, Managers AMG
Funds certifies that it meets all of the requirements for effectiveness of this registration statement under Rule 485(b) under the Securities
Act of 1933, as amended, and has duly caused this amendment to the registration statement to be signed on its behalf by the
undersigned, duly authorized, in the City of Norwalk, and State of Connecticut, on the 16t day of May, 2013.

MANAGERS AMG FUNDS

By: /s/ Donald S. Rumery

Donald S. Rumery
Treasurer, Chief Financial Officer, and
Principal Financial Officer

Pursuant to the requirements of the Securities Act, this amendment to the registration statement has been signed below by the following
persons in the capacities and on the date indicated:

Signature @ %
/s/ Bruce B. Bingham* Trustee May 16, 2013
Bruce B. Bingham
/sl Christine C. Carsman* Trustee May 16, 2013
Christine C. Carsman
/s/ William E. Chapman, I1* Trustee May 16, 2013
William E. Chapman, 1l
/s/ Edward J. Kaier* Trustee May 16, 2013
Edward J. Kaier
/sl Steven J. Paggioli* Trustee May 16, 2013
Steven J. Paggioli
/sl Eric Rakowski* Trustee May 16, 2013
Eric Rakowski
/sl Thomas R. Schneeweis* Trustee May 16, 2013

Thomas R. Schneeweis

/s/ Keitha L. Kinne President and Principal Executive Officer May 16, 2013
Keitha L. Kinne (Principal Executive Officer)

/s/ Donald S. Rumery Treasurer, Chief Financial Officer, and Principal Financial May 16, 2013
Donald S. Rumery Officer

(Principal Accounting Officer)
(Principal Financial Officer)

* By: /s/ Donald S. Rumery

Donald S. Rumery
Pursuant to Powers of Attorney incorporated herein by reference
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Date: May 16, 2013
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Exhibit No.
EX-101.INS
EX-101.SCH
EX-101.CAL
EX.101.DEF
EX.101.LAB
EX-101.PRE

Managers AMG Funds
Exhibit Index

Description
XBRL Instance Document
XBRL Taxonomy Extension Schema Document
XBRL Taxonomy Extension Calculation Linkbase
XBRL Taxonomy Extension Definition Linkbase
XBRL Taxonomy Extension Labels Linkbase

XBRL Taxonomy Extension Presentation Linkbase
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Yacktman Fund - Service Class | Yacktman Fund

Yacktman Fund

INVESTMENT OBJECTIVE

The Yacktman Fund's (the "Fund™) investment objective is to seek long-term capital appreciation and, to a lesser
extent, current income.

FEES AND EXPENSES OF THE FUND

The tables below describe 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)

Yacktman Fund - Service
Class
Yacktman Fund
Service Class

Shareholder Fees

Redemption/Exchange Fee (as a percentage of the amount redeemed, if

applicable,)
[1] within 60 days of purchase

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

Yacktman Fund - Service Class
Yacktman Fund

[112.00%

Annual Fund Operating

Expenses Service Class
Management Fee 0.56%
Distribution and Service (12b-1) Fees none
Other Expenses [110.19%
Acquired Fund Fees and Expenses 0.01%

Total Annual Fund Operating Expenses 0.76%

[1] "Other Expenses" have been adjusted as necessary from amounts incurred during the Predecessor Yacktman
Fund's (as defined below) most recent fiscal period to reflect current fees and expenses.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund s operating expenses remain the
same. Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example (USD $) 1 Year3 Years5 Yearsl10 Years
Yacktman Fund - Service Class Yacktman Fund Service Class 78 243 422 942

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 most recent fiscal year, the Fund had a
portfolio turnover rate of 7% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES
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The Fund invests primarily in domestic equity securities. The Fund, however, also may invest in foreign equity
securities and debt securities.

The Fund may invest up to 20% of its assets in foreign equity securities. This 20% limit does not apply to
investments in the form of American Depositary Receipts ( ADRs ). The Fund's investments in equity securities
may include common stocks, preferred stocks, convertible preferred stocks and ADRs. Some, but not all, of the
equity securities will pay a dividend.

The Fund's investments in debt securities may include U.S. Treasury notes and bonds, investment grade
corporate debt securities, convertible debt securities and debt securities below investment grade (high yield or
junk bonds). The Fund may invest up to 20% of its assets in such debt securities, including junk bonds, in any
proportion provided that the total invested does not exceed the 20% threshold.

The Fund's subadvisor, Yacktman Asset Management LP (' Yacktman or the Subadvisor ), employs a
disciplined investment strategy. The Fund invests in securities of any size company at levels the Subadvisor
believes offer an attractive forward rate of return. When the Subadvisor purchases stocks, it generally searches
for companies that it believes possess one or more of the following three attributes: (1) good business; (2)
shareholder-oriented management; or (3) low purchase price. The Fund generally sells companies that no longer
meet its investment criteria, or if better investment opportunities are available.

PRINCIPAL RISKS

There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation ( FDIC ) or any other government agency. Below are some of the risks of
investing in the Fund.

Credit Risk the issuer of bonds or other debt securities may not be able to meet interest or principal payments
when the bonds come due.

Curr ency Risk fluctuations in exchange rates may affect the total loss or gain on a non-U.S. dollar investment
when converted back to U.S. dollars.

Foreign Securities Risksecurities or other investments of foreign issuers involve additional risks (such as risks
arising from less frequent trading, changes in political or social conditions, and less publicly available
information about non-U.S. issuers) that differ from those associated with investing in securities of U.S. issuers
and may result in greater price volatility.

High Yield Risk below-investment grade debt securities and unrated securities of similar credit quality
(commonly known as junk bonds or high yield securities ) may be subject to greater levels of interest rate,
credit, and liquidity risk.

Inter est Rate Risk fixed-coupon payments (cash flows) of bonds and debt securities may become less
competitive with the market in periods of rising interest rates and cause bond prices to decline.

Large-Capitalization Stock Risk the stocks of large-capitalization companies are generally more mature and
may not be able to reach the same levels of growth as the stocks of small- or mid-capitalization companies.

Market Risk market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
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volatility than fixed income investments.

Sector Risk companies or issuers that are in similar industry sectors may be similarly affected by particular
economic or market events; to the extent the Fund has substantial holdings within a particular sector, the risks
associated with that sector increase. Stocks in the consumer staples sector currently, and may in the future,
comprise a significant portion of the Fund s portfolio. The consumer staples industries may be significantly
affected by demographic and product trends, competitive pricing, food fads, marketing campaigns,
environmental factors, and government regulation, as well as the performance of the overall economy, interest
rates, and consumer confidence.

Small- and Mid-Capitalization Stock Risk the stocks of small- and mid-capitalization companies often have
greater price volatility, lower trading volume, and less liquidity than the stocks of larger, more established
companies.

Value Stock Risk value stocks may perform differently from the market as a whole and may be undervalued by
the market for a long period of time.

PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund's performance from year to year and by showing how the Fund's performance compares to that of a broad
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future.

The performance information shown for the Fund s Service Class shares includes historical performance of the
Fund for periods prior to June 29, 2012, which was the date the fund was reorganized from The Yacktman Fund
to the Fund.

To obtain updated performance information please visit www.managersinvest.com or call 800.835.3879.
Calendar Year Total Returns as of 12/31/12 (Service Class)
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Best Quarter: 34.83% (2nd Quarter 2009)
Worst Quarter: -18.44% (4th Quarter 2008)

Average Annual Total Returns as of 12/31/12
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Average Annual Total

Returns Yackiman Fund - 1 Year 5 Years10 Years
Service Class dcktman
Fund
Service Class 11.47%9.68% 10.63%
Service Class Return After Taxes on Distributions 11.13%9.28% 9.54%
Service Class Return After Taxes on Distributions and Sale of Fund Shares7.89% 8.31% 9.02%
S&P 500® Index (reflects no deduction for fees, expenses, or taxes) 16.00%1.66% 7.10%

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. The Fund's returns after taxes
on distributions and sale of Fund shares may be higher than its returns after taxes on distributions because they
include a tax benefit resulting from the capital losses that would have been incurred.
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Yacktman Focused Fund - Service & Institutional Class | Yacktman Focused Fund
Yacktman Focused Fund
INVESTMENT OBJECTIVE
The Yacktman Focused Fund’s (the “ Fund”) investment objective is to seek long-term capital appreciation and,
to a lesser extent, current income.
FEES AND EXPENSES OF THE FUND
The tables 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)
Shareholder Fees ¥cktman
Focused Fund - Service & Service Institutional
Institutional Class Yacktman Class Class
Focused Fund
Redemption/Exchange Fee (as a percentage of the amount redeemed, if

applicable,)
[1] within 60 days of purchase

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

Annual Fund Operating
Expenses ¥cktman Focused
Fund - Service & Service Clasd$nstitutional Class
Institutional Class Yacktman
Focused Fund

[112.00% 2.00%

Management Fee 1.00% 1.00%
Distribution and Service (12b-1) Fees none none

Other Expenses [110.249% 0.06%
Acquired Fund Fees and Expenses 0.01% 0.01%
Total Annual Fund Operating Expenses [2] 1.25% 1.07%

[1] "Other Expenses™ have been adjusted as necessary from amounts incurred during the Predecessor Yacktman
Focused Fund's (as defined below) most recent fiscal period to reflect current fees and expenses.

[2] Other Expenses do not include extraordinary expenses as determined under generally accepted accounting
principles. If extraordinary expenses had been included, Other Expenses would have been 1.25% and 1.07%,
respectively.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual

funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in

the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example ¥cktman
Fo_cu;ed Fund - Service & 1 Year3 Yearsb Yearsl0 Years
Institutional Class Yacktman

Focused Fund (USD $)
Service Class 127 397 686 1,511
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Institutional Class 109 340 590 1,306

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 most recent fiscal year, the Fund had a
portfolio turnover rate of 3% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

The Fund invests primarily in domestic equity securities. The Fund, however, also may invest in foreign equity
securities and debt securities.

The Fund may invest up to 20% of its assets in foreign equity securities. This 20% limit does not apply to
investments in the form of American Depositary Receipts (ADRs). The Fund’s investments in equity securities
may include common stocks, preferred stocks, convertible preferred stocks, warrants, options and ADRs. Some,
but not all, of the equity securities will pay a dividend.

The Fund’s investments in debt securities may include U.S. Treasury notes and bonds, investment grade
corporate debt securities, convertible debt securities and debt securities below investment grade (high yield or
junk bonds). The Fund may invest up to 20% of its assets in such debt securities, including junk bonds, in any
proportion provided that the total invested does not exceed the 20% threshold.

At times, depending on market and other conditions, and in the sole discretion of the Fund’s subadvisor,
Yacktman Asset Management LP (*Yacktman” or the “Subadvisor”), the Fund may invest a substantial portion
of its assets in a small number of issuers, business sectors or industries. Generally, the Fund will hold between
approximately 15-45 securities.

The Subadvisor employs a disciplined investment strategy. The Fund invests in securities of any size company at
levels the Subadvisor believes offer an attractive forward rate of return. The Fund is non-diversified. When the
Subadvisor purchases stocks, it generally searches for companies that it believes possess one or more of the
following three attributes: (1) good business; (2) shareholder-oriented management; or (3) low purchase price.
The Fund generally sells companies that no longer meet its investment criteria, or if better investment
opportunities are available.

PRINCIPAL RISKS

There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Credit Risk— the issuer of bonds or other debt securities may not be able to meet interest or principal payments
when the bonds come due.

Curr ency Risk—fluctuations in exchange rates may affect the total loss or gain on a non-U.S. dollar investment
when converted back to U.S. dollars.

Foreign Securities Risk—securities or other investments of foreign issuers involve additional risks (such as
risks arising from less frequent trading, changes in political or social conditions, and less publicly available
information about non-U.S. issuers) that differ from those associated with investing in securities of U.S. issuers
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and may result in greater price volatility.

High Yield Risk—below-investment grade debt securities and unrated securities of similar credit quality
(commonly known as “junk bonds” or “high yield securities”) may be subject to greater levels of interest rate,
credit, and liquidity risk.

Inter est Rate Risk—fixed-coupon payments (cash flows) of bonds and debt securities may become less
competitive with the market in periods of rising interest rates and cause bond prices to decline.

Large-Capitalization Stock Risk—the stocks of large-capitalization companies are generally more mature and
may not be able to reach the same levels of growth as the stocks of small- or mid-capitalization companies.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.

Non-Diversified Fund Risk—the Fund is non-diversified and therefore a greater percentage of holdings may be
concentrated in a small number of issuers or a single issuer, such as a corporate or government entity, which can
place the Fund at greater risk.

Sector Risk—companies or issuers that are in similar industry sectors may be similarly affected by particular
economic or market events; to the extent the Fund has substantial holdings within a particular sector, the risks
associated with that sector increase. Stocks in the consumer staples sector currently, and may in the future,
comprise a significant portion of the Fund’s portfolio. The consumer staples industries may be significantly
affected by demographic and product trends, competitive pricing, food fads, marketing campaigns,
environmental factors, and government regulation, as well as the performance of the overall economy, interest
rates, and consumer confidence.

Small- and Mid-Capitalization Stock Risk—the stocks of small- and mid-capitalization companies often have
greater price volatility, lower trading volume, and less liquidity than the stocks of larger, more established
companies.

Value Stock Risk—value stocks may perform differently from the market as a whole and may be undervalued
by the market for a long period of time.

PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund's performance from year to year and by showing how the Fund's performance compares to that of a broad
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future.

The performance information shown for the Fund’s Service Class shares includes historical performance of the
Fund for periods prior to June 29, 2012, which was the date the Fund was reorganized from The Yacktman
Focused Fund to the Fund. Because the Fund's Institutional Class shares have not operated for a full calendar
year, performance history for this share class is not available. Institutional Class shares would have similar
annual returns as Service Class shares because both classes are invested in the same portfolio of securities.
However, Institutional Class shares are subject to different expenses than Service Class shares, and Institutional
Class share performance would vary to that extent.

To obtain updated performance information please visit www.managersinvest.com or call 800.835.3879.
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Calendar Year Total Returns as of 12/31/12 (Service Class)
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Best Quarter: 36.91% (2nd Quarter 2009)
Worst Quarter: -18.84% (4th Quarter 2008)

Average Annual Total Returns as of 12/31/12

Average Annual Total
Returns Yacktman Focused
Fund - Service & 1 Year 5 Years10 Years
Institutional Class Yacktman
Focused Fund

Service Class 10.57%10.59% 10.95%
Service Class Return After Taxes on Distributions 10.37%10.20% 10.02%
Service Class Return After Taxes on Distributions and Sale of Fund Shares7.12% 9.12% 9.42%
S&P 500® Index (reflects no deduction for fees, expenses, or taxes) 16.00%1.66% 7.10%

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown

for Service Class shares only, and after-tax returns for the Institutional Class will vary. The Fund's returns after
taxes on distributions and sale of Fund shares may be higher than its returns after taxes on distributions because
they include a tax benefit resulting from the capital losses that would have been incurred.
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MANAGERS AMG
FUNDS

Apr. 29, 2013

GW&K Municipal
Bond Fund
INVESTMENT
OBJECTIVE

The GW&K Municipal
Bond Fund's (the “
Fund”) investment
objective is to seek
current income exempt
from federal income tax,
consistent with
preservation of capital.

Capital appreciation is a
secondary objective.

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.

Annual Fund Operating
Expenses

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

May 1, 2014

PORTFOLIO
TURNOVER

The Fund pays
transaction costs, such as
commissions, when it
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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 most recent
fiscal year, the Fund’s
portfolio turnover rate
was 39% of the average
value of its portfolio.

Portfolio rr_PortfolioTurnoverRate 39.00%

Turnover, Rate  —

Expenses Other Other Expenses do not
Expenses Had include extraordinary
Extraordinary expenses as determined
Expenses Been under generally accepted

accounting principles. If
extraordinary expenses
had been included, Other
Expenses would have
been 0.82%, 0.57%, and
0.37%, respectively.

Included [Text]

rr_ExpensesOtherExpensesHadExtraordinaryExpensesBeenincluded

Expenses Not The Total Annual Fund
Correlated to Operating Expenses and
Ratio Due to Total Annual Fund
Acquired Fund Operating Expenses After
Fees [Text] Fee Waiver and Expense

Reimbursements do not
correlate to the ratios of
expenses to average net
assets in the Financial
Highlights section of this
Prospectus, which reflect
only the operating
expenses of the Fund and
do not include fees and
expenses of any acquired
fund.

rr_ExpensesNotCorrelatedToRatioDueToAcquiredFundFees

Expense
Example rr_ExpenseExampleHeading EXPENSE EXAMPLE

[Heading]
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This Example will help
you compare the cost of
investing in the Fund to
the cost of investing in
other mutual funds. The
Example makes certain
assumptions. It assumes
that you invest $10,000 as
an initial investment in
the Fund for the time
periods indicated and then
redeem all of your shares
at the end of those
periods. It also assumes
that your investment has a
5% total return each year
and the Fund’s operating
expenses remain the
same. The Example
reflects the impact of the
Fund’s contractual
expense limitation
through May 1, 2014.
Although your actual
costs may be higher or
lower, based on the above
assumptions, your costs
would be:

PRINCIPAL
INVESTMENT
STRATEGIES

Under normal
circumstances, the Fund
invests at least 80% of its
net assets, plus the
amount of any
borrowings for
investment purposes, in
municipal bonds that are
exempt from federal
income tax. This policy is
fundamental and may not
be changed without
shareholder approval. In
addition, up to 100% of
the Fund’s assets may be
invested in municipal
bonds, the interest on
which may be subject to
the federal alternative
minimum tax.
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Gannett Welsh & Kotler,
LLC, the subadvisor to
the Fund (“GW&K” or
the “Subadvisor”),
normally invests in
municipal bonds that are
rated “investment grade”
by a nationally
recognized statistical
rating organization, such
as Moody’s Investors
Service, Inc. (“Moody’s™)
or Standard & Poor’s
(“S&P”). Investment
grade securities are rated
at least in the BBB/Baa
major ratings categories
by S&P or Moody’s,
respectively. From time to
time, the Fund may invest
in unrated municipal
bonds, which are
considered by the
Subadvisor to be of
comparable quality and
creditworthiness as rated
securities. The Fund
expects that the average
credit rating of the Fund’s
portfolio will be AA
under the S&P ratings
categories. The Fund has
no limitations on the
maturity of individual
securities, but is expected
to maintain a dollar-
weighted average
maturity of 6 to 12 years.
The Fund expects to
maintain a duration of +/-
25% of the duration of the
Fund’s benchmark (the
Barclays Capital 10-Year
Municipal Bond Index),
which was 5.97 years as
of March 31, 2013. The
Fund’s average weighted
portfolio maturity and
duration may vary from
time to time depending on


http://www.secdatabase.com

Risk [Heading] rr_RiskHeading

Risk Narrative

[Text Block]

rr_RiskNarrativeTextBlock
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the Subadvisor’s views on
the direction of interest
rates.

In selecting municipal
bonds, the Subadvisor
uses a bottom-up,
research-driven process
based on knowledge of
creditworthiness and
geographic diversification
of issuers and market
availability of municipal
bonds. The Subadvisor
typically invests for the
long-term and seeks
opportunities across the
yield curve while
retaining flexibility to
react to interest rate
shifts. Although the Fund
invests nationally and
seeks to be diversified by
geography and sector, the
Fund may at times invest
a significant portion of its
assets in a particular state
or region or in a particular
sector due to market
conditions.

PRINCIPAL RISKS
There is the risk that you
may lose money on your
investment. All
investments carry a
certain amount of risk and
the Fund cannot
guarantee that it will
achieve its investment
objective. An investment
in the Fund is not a
deposit or obligation of
any bank, is not endorsed
or guaranteed by any
bank, and is not insured
by the Federal Deposit
Insurance Corporation
(“FDIC”) or any other
government agency.
Below are some of the
risks of investing in the
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Fund.

Credit Risk— the issuer
of bonds or other debt
securities may not be able
to meet interest or
principal payments when
the bonds come due.

Inflation Risk —the price
of an asset, or the income
generated by an asset,
may not keep up with the
cost of living.

Inter est Rate
Risk—fixed-coupon
payments (cash flows) of
bonds and debt securities
may become less
competitive with the
market in periods of
rising interest rates and
cause bond prices to
decline.

Liquidity
Risk—particular
investments, such as
illiquid securities, may
not be able to be sold at
the price the Fund would
like or the Fund may have
to sell them at a loss.

Market Risk—market
prices of securities held
by the Fund may fall
rapidly or unpredictably
due to a variety of factors,
including changing
economic, political, or
market conditions.

Municipal Market
Risk—factors unique to
the municipal bond
market may negatively
affect the value of
municipal bonds.
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rr_RiskLoseMoney

rr_RiskNotInsuredDepositoryInstitution
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rr_PerformanceNarrativeTextBlock
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Prepayment
Risk—many bonds and
debt securities have call
provisions that may result
in debtors paying back
the debt prior to maturity
during periods of
decreasing interest rates.

Reinvestment
Risk—investors may
have difficulty reinvesting
payments from debtors
and may receive lower
rates than from their
original investments.
There is the risk that you
may lose money on your
investment.

An investment in the
Fund is not a deposit or
obligation of any bank, is
not endorsed or
guaranteed by any bank,
and is not insured by the
Federal Deposit Insurance
Corporation (“FDIC”) or
any other government
agency.

PERFORMANCE

The following
performance information
illustrates the risks of
investing in the Fund by
showing changes in the
Fund’s performance from
year to year and by
showing how the Fund’s
performance compares to
that of a broad-based
securities market index.
As always, past
performance of the Fund
(before and after taxes) is
not an indication of how
the Fund will perform in
the future. To obtain
updated performance
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information please visit
www.managersinvest.com
or call 800.835.3879.
The following
performance information
illustrates the risks of
investing in the Fund by
showing changes in the
Fund’s performance from
year to year and by
showing how the Fund’s
performance compares to
that of a broad-based
securities market index.

800.835.3879

www.managersinvest.com

As always, past
performance of the Fund
(before and after taxes) is
not an indication of how
the Fund will perform in
the future.

Calendar Year Total
Returns as of 12/31/12
(Service Class)

Best Quarter: 6.66% (3rd
Quarter 2009)

Worst Quarter: -3.69%
(4th Quarter 2010)
Average Annual Total
Returns as of 12/31/12
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.
After-tax returns are not
relevant to investors who
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Performance
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of after Tax
Shown [Text

rr_PerformanceTableOneClassOfAfterTaxShown

Performance
Table Narrative

rr_PerformanceTableNarrativeTextBlock

GW&K

Municipal Bond

Fund | Investor

Class

Risk/Return: rr_RiskReturnAbstract
Management
Fee
Distribution and
Service (12b-1) rr_DistributionAndServicel2blFeesOverAssets
Fees

Other Expenses rr_OtherExpensesOverAssets

Acquired Fund
Fees and rr_AcquiredFundFeesAndExpensesOverAssets

Expenses

rr_ManagementFeesOverAssets
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hold their Fund shares
through tax-deferred
arrangements, such as
401(k) plans or individual
retirement accounts.
After-tax returns are
shown for Service Class
shares only, and after-tax
returns for Investor Class
and Institutional Class
shares will vary.
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. After-tax returns
are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements,
such as 401(k) plans or
individual retirement
accounts. After-tax
returns are shown for
Service Class shares only,
and after-tax returns for
Investor Class and
Institutional Class shares
will vary.

0.35%

0.25%
0.57%

0.02%
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Total Annual

Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating

Expenses After
Fee Waiver and

Expense
Reimbursements

rr_NetExpensesOverAssets

1 Year
3 Years
5 Years
10 Years
1 Year

rr_ExpenseExampleYear01
rr_ExpenseExampleYear03
rr_ExpenseExampleYear05
rr_ExpenseExampleYear10
rr_AverageAnnualReturnYear01

Since Inception rr_AverageAnnualReturnSincelnception
Inception Date rr_AverageAnnualReturninceptionDate

GW&K
Municipal Bond
Fund | Service
Class

Risk/Return: rr_RiskReturnAbstract

Management
Fee

Distribution and

rr_ManagementFeesOverAssets

Service (12b-1) rr_DistributionAndServicel2blFeesOverAssets

Fees

Other Expenses rr_OtherExpensesOverAssets

Acquired Fund

Fees and rr_AcquiredFundFeesAndExpensesOverAssets

Expenses
Total Annual

Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating

Expenses After
Fee Waiver and

Expense
Reimbursements

rr_NetExpensesOverAssets

1 Year
3 Years
5 Years
10 Years

rr_ExpenseExampleYear01
rr_ExpenseExampleYear03
rr_ExpenseExampleYear05
rr_ExpenseExampleYear10
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1.19% [1]

(0.38%) [2]

0.81% [11.[3]

83

340

618

1,409

5.36%

7.45%

Jun. 30, 2009

0.35%

none
0.57%

0.02%

0.94% [1]

(0.38%) [2]

0.56% [11.[3]

57
262
483
1,120
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2010
2011
2012

Highest

Quarterly
Return, Label

Highest
Quarterly

Return, Date

Highest
Quarterly

Return
Lowest

Quarterly
Return, Label

Lowest

Quarterly

Return, Date
Lowest

Quarterly

Return
1 Year
Since Inception

Inception Date
GW&K

Municipal Bond

Fund |
Institutional
Class
Risk/Return:

Management
Fee

Distribution and

Service (12b-1) rr_DistributionAndServicel2blFeesOverAssets

Fees

rr_AnnualReturn2010
rr_AnnualReturn2011
rr_AnnualReturn2012

rr_HighestQuarterlyReturnLabel

rr_BarChartHighestQuarterlyReturnDate

rr_BarChartHighestQuarterlyReturn

rr_LowestQuarterlyReturnLabel

rr_BarChartLowestQuarterlyReturnDate

rr_BarChartLowestQuarterlyReturn

rr_AverageAnnualReturnYear01

rr_AverageAnnualReturnSincelnception
rr_AverageAnnualReturninceptionDate

rr_RiskReturnAbstract

rr_ManagementFeesOverAssets

Other Expenses rr_OtherExpensesOverAssets

Acquired Fund
Fees and

Expenses
Total Annual

rr_AcquiredFundFeesAndExpensesOverAssets

Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating

Expenses After
Fee Waiver and

rr_NetExpensesOverAssets
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4.05%
12.52%
5.53%

Best Quarter:

Sep. 30, 2009

6.66%

Worst Quarter:

Dec. 31, 2010

(3.69%)

5.53%
7.68%
Jun. 30, 2009

0.35%

none
0.37%

0.02%

0.74%

(0.38%)

0.36%

[1]

(2]

[11.[3]
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Expense
Reimbursements

1 Year rr_ExpenseExampleYearO1 37

3 Years rr_ExpenseExampleYear03 198

5 Years rr_ExpenseExampleYear05 374

10 Years rr_ExpenseExampleYear10 883

1 Year rr_AverageAnnualReturnYear01 571%

Since Inception rr_AverageAnnualReturnSincelnception 8.00%
Inception Date rr_AverageAnnualReturninceptionDate Jun. 30, 2009
GW&K

Municipal Bond
Fund | Return
After Taxes on
Distributions |
Service Class

Risk/Return: rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 5.37%

Since Inception rr_AverageAnnualReturnSincelnception 7.50%
Inception Date rr_AverageAnnualReturninceptionDate Jun. 30, 2009
GW&K

Municipal Bond
Fund | Return
After Taxes on
Distributions
and Sale of
Fund Shares |
Service Class

Risk/Return: rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 4.40%

Since Inception rr_AverageAnnualReturnSincelnception 6.91%
Inception Date rr_AverageAnnualReturninceptionDate Jun. 30, 2009
GW&K

Municipal Bond

Fund | Barclays

Capital 10-Year

Municipal Bond

Index (reflects

no deduction for

fees, expenses,

or taxes)

Risk/Return: rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 5.70%
Since Inception rr_AverageAnnualReturnSincelnception 7.77%
Inception Date rr_AverageAnnualReturninceptionDate Jun. 30, 2009

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.
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[2] Managers Investment Group LLC (the "Investment Manager") has contractually agreed, through at least
May 1, 2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual
Fund Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest
(including interest incurred in connection with bank and custody overdrafts), shareholder servicing fees,
distribution and service (12b-1) fees, brokerage commissions and other transaction costs, acquired fund fees
and expenses, and extraordinary expenses) to 0.34% of the Fund's average daily net assets subject to later
reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months from the
time of any waiver, reimbursement, or payment pursuant to the Fund's contractual expense limitation, the
Investment Manager may recover from the Fund fees waived and expenses paid to the extent that such
repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements to exceed the contractual expense limitation amount. Under such arrangement, if
the maximum amount of shareholder servicing fees and distribution and service (12b-1) fees were charged
to the classes under the current applicable plans, the total annual fund operating expenses (excluding the
other items noted in the parenthetical above) of the Investor Class, Service Class, and Institutional Class
would be 0.84%, 0.59% and 0.34%, respectively, of the average daily net assets of such classes. The
contractual expense limitation may only be terminated upon termination of the Fund's investment advisory
agreement with the Investment Manager or by mutual agreement between the Investment Manager and the
Fund's Board of Trustees.

[3] Other Expenses do not include extraordinary expenses as determined under generally accepted accounting
principles. If extraordinary expenses had been included, Other Expenses would have been 0.82%, 0.57%,
and 0.37%, respectively.
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Renaissance Large Cap Growth Fund
Renaissance Large Cap Gowth Fund
INVESTMENT OBJECTIVE
The Renaissance Large Cap Growth Fund's (the “ Fund”) investment objective is to provide investors with long-
term capital appreciation.
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.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Annual Fund Operating

. Investor  Service Institutional
Expenses Renaissance Large

Cap Growth Fund Class Class Class
Management Fee 0.55% 0.55% 0.55%
Distribution and Service (12b-1) Fees 0.25% none none
Other Expenses 0.84% 0.76% 0.59%
Total Annual Fund Operating Expenses 1.64% 1.31% 1.14%
Fee Waiver and Expense Reimbursements [11(0.48%)  (0.48%) (0.48%)

Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements

[1] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through at least May
1, 2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (including
interest incurred in connection with bank and custody overdrafts), brokerage commissions and other
transaction costs, shareholder servicing fees, distribution and service (12b-1) fees, acquired fund fees and
expenses, and extraordinary expenses) to 0.66% of the Fund's average daily net assets subject to later
reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months from the
time of any waiver, reimbursement, or payment pursuant to the Fund's contractual expense limitation, the
Investment Manager may recover from the Fund fees waived and expenses paid to the extent that such
repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements to exceed the contractual expense limitation amount. Under such arrangement, if
the maximum amount of shareholder servicing fees and distribution and service (12b-1) fees were charged to
the classes under the current applicable plans, the total annual fund operating expenses (excluding the other
items noted in the parenthetical above) of the Investor Class, Service Class, and Institutional Class would be
1.16%, 0.91% and 0.66%, respectively, of the average daily net assets of such classes. The contractual
expense limitation may only be terminated upon termination of the Fund's investment advisory agreement
with the Investment Manager or by mutual agreement between the Investment Manager and the Fund's
Board of Trustees.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual

funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in

the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the

same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.

Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

1.16% 0.83% 0.66%
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Expense Example
Renaissance Large Cap 1 Year3 Years5 Yearsl10 Years
Growth Fund (USD $)

Investor Class 118 470 847 1,903
Service Class 85 368 672 1,537
Institutional Class 67 315 581 1,343

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 most recent fiscal year, the Fund’s
portfolio turnover rate was 86% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings
for investment purposes, in securities of large-capitalization companies. The Renaissance Group LLC
(“Renaissance” or the “ Subadvisor”) the subadvisor to the Fund, considers the term “large-capitalization”
companies to generally refer to companies that, at the time of purchase, have a minimum market capitalization of
approximately $3 billion.

The Fund invests primarily in common stocks of U.S. large-capitalization companies. The Fund normally holds
50-60 common stocks, but this number may fluctuate depending on market conditions. Renaissance uses a
quantitative and qualitative investment process to create and manage a diversified growth-oriented equity
portfolio. Typically, Renaissance seeks to invest in solid, high-quality growth companies that are experiencing
positive changes in earnings expectations and whose securities appear to trade at reasonable valuations.
PRINCIPAL RISKS

There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Growth Stock Risk—growth stocks may be more sensitive to market movements because their prices tend to
reflect future investor expectations rather than just current profits.

Large-Capitalization Stock Risk—the stocks of large-capitalization companies are generally more mature and
may not be able to reach the same levels of growth as the stocks of small- or mid-capitalization companies.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.

PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s performance compares to that of a broad-
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future. To obtain updated performance information please visit or
call 800.835.3879.

Calendar Year Total Returns as of 12/31/12 (Service Class)
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Best Quarter: 13.21% (4th Quarter 2010)
Worst Quarter: -19.47% (3rd Quarter 2011)

Average Annual Total Returns as of 12/31/12
Average Annual Total

Returns Renaissance Large 1 Year Infémt:i?)n IncDe;)ttéon
Cap Growth Fund P
Investor Class 17.10%12.12% Jun. 03, 2009
Service Class 17.42%12.41% Jun. 03, 2009
Service Class Return After Taxes on Distributions 15.99%10.85% Jun. 03, 2009
gﬁ;\::ecse Class Return After Taxes on Distributions and Sale of Fund 13.22910.28% Jun. 03, 2009
Institutional Class 17.62%12.63% Jun. 03, 2009
;?(ZZG)JII 1000® Growth Index (reflects no deduction for fees, expenses, or 15.26% 15.64% Jun. 03, 2009

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown

for Service Class shares only, and after-tax returns for Investor Class and Institutional Class shares will vary.
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Value

MANAGERS AMG
FUNDS

Apr. 29, 2013

GW&K Small Cap
Equity Fund
INVESTMENT
OBJECTIVE

The investment objective
of the GW&K Small Cap
Equity Fund (the “Fund”)
is to provide investors
with long-term capital
appreciation.

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.

Annual Fund Operating
Expenses

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

May 1, 2014

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
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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 most recent
fiscal year, the Fund’s
portfolio turnover rate
was 14% of the average
value of its portfolio.

Portfolio rr_PortfolioTurnoverRate 14.00%

Turnover, Rate —

Expenses Other Other Expenses do not
Expenses Had include extraordinary
Extraordinary expenses as determined
Expenses Been under generally accepted

Included [Text]

accounting principles. If
extraordinary expenses
had been included, Other
Expenses would have
been 1.41%, 1.20%, and
0.96%, respectively.

rr_ExpensesOtherExpensesHadExtraordinaryExpensesBeenIncluded

Expenses Not The Total Annual Fund
Correlated to Operating Expenses and
Ratio Due to Total Annual Fund
Acquired Fund Operating Expenses After
Fees [Text] Fee Waiver and Expense

Reimbursements do not
correlate to the ratios of
expenses to average net
assets in the Financial
Highlights section of this
Prospectus, which reflect
only the operating
expenses of the Fund and
do not include fees and
expenses of any acquired
fund.

rr_ExpensesNotCorrelatedToRatioDue ToAcquiredFundFees

Expense

Example rr_ExpenseExampleHeading EXPENSE EXAMPLE

[Heading]

Expense This Example will help

Example you compare the cost of

Narrative [Text rr_ExpenseExampleNarrativeTextBlock investing in the Fund to

Block] the cost of investing in
other mutual funds. The
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Strategy
[Heading]

Strategy
Narrative [Text
Block]

rr_StrategyHeading

rr_StrategyNarrativeTextBlock
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Example makes certain
assumptions. It assumes
that you invest $10,000 as
an initial investment in
the Fund for the time
periods indicated and then
redeem all of your shares
at the end of those
periods. It also assumes
that your investment has a
5% total return each year
and the Fund’s operating
expenses remain the
same. The Example
reflects the impact of the
Fund’s contractual
expense limitation
through May 1, 2014.
Although your actual
costs may be higher or
lower, based on the above
assumptions, your costs
would be:

PRINCIPAL
INVESTMENT
STRATEGIES

Under normal
circumstances, the Fund
invests at least 80% of its
net assets, plus the
amount of any
borrowings for
investment purposes, in
equity securities of small-
capitalization companies.
The Fund will ordinarily
invest in approximately
55-90 stocks. The Fund
primarily invests in
common stock and
preferred stock of U.S.
small-capitalization
companies. Small-
capitalization companies
are those with a market
capitalization of less than
$3.5 billion at the time of
purchase.

The Fund invests in an
unrestricted opportunity
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Risk [Heading] rr_RiskHeading

Risk Narrative

[Text Block]

rr_RiskNarrativeTextBlock
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set, pursuing quality
companies with either
growth or value oriented
characteristics. The
Subadvisor intends to
assemble a portfolio of
securities diversified as to
companies and industries.
The Subadvisor generally
expects that each
economic sector within
the Russell 2000® Index
will be represented in the
Fund’s portfolio. The
Subadvisor may consider
increasing or reducing the
Fund’s investment in a
particular industry in
view of the Fund’s goal of
achieving industry
diversification.
PRINCIPAL RISKS
There is the risk that you
may lose money on your
investment. All
investments carry a
certain amount of risk and
the Fund cannot
guarantee that it will
achieve its investment
objective. An investment
in the Fund is not a
deposit or obligation of
any bank, is not endorsed
or guaranteed by any
bank, and is not insured
by the Federal Deposit
Insurance Corporation
(“FDIC”) or any other
government agency.
Below are some of the
risks of investing in the
Fund.

Growth Stock
Risk—growth stocks may
be more sensitive to
market movements
because their prices tend
to reflect future investor
expectations rather than
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Risk Lose
Money [Text]

Risk Not
Insured

Depository
Institution

[Text]

rr_RiskLoseMoney

rr_RiskNotInsuredDepositoryInstitution
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just current profits.

Liquidity
Risk—particular
investments, such as
illiquid securities, may
not be able to be sold at
the price the Fund would
like or the Fund may have
to sell them at a loss.

Market Risk—market
prices of securities held
by the Fund may fall
rapidly or unpredictably
due to a variety of factors,
including changing
economic, political, or
market conditions. Equity
investments generally
have greater volatility
than fixed income
investments.

Small-Capitalization
Stock Risk—the stocks
of small-capitalization
companies often have
greater price volatility,
lower trading volume,
and less liquidity than the
stocks of larger, more
established companies.

Value Stock Risk—value
stocks may perform
differently from the
market as a whole and
may be undervalued by
the market for a long
period of time.

There is the risk that you
may lose money on your
investment.

An investment in the
Fund is not a deposit or
obligation of any bank, is
not endorsed or
guaranteed by any bank,
and is not insured by the
Federal Deposit Insurance
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rr_PerformanceNarrativeTextBlock

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Corporation (“FDIC”) or
any other government
agency.

PERFORMANCE

The following
performance information
illustrates the risks of
investing in the Fund by
showing changes in the
Fund’s performance from
year to year and by
showing how the Fund’s
performance compares to
that of a broad-based
securities market index.
As always, past
performance of the Fund
(before and after taxes) is
not an indication of how
the Fund will perform in
the future. To obtain
updated performance
information please visit
Www.managersinvest.com
or call 800.835.3879.

The performance
information shown for the
Fund’s Investor Class
shares (formerly Class A
shares of the GW&K
Multi-Cap Equity Fund,
which were reclassified
and redesignated as of
July 27, 2009) includes
historical performance of
the Fund for periods prior
to July 27, 2009. As of
July 27, 2009, the Fund
changed its name from
“GW&K Multi-Cap
Equity Fund” to “GW&K
Small Cap Equity Fund,”
adopted the Fund’s
current investment
strategies, and began
comparing its
performance to the
Russell 2000® Index.
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Bar Chart
[Heading]

Bar Chart Does
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Prior to July 27, 2009,
(and for the periods
shown below other than
periods beginning after
July 27, 2009), the Fund
focused on a multi-cap
equity strategy.

The performance
information for the
Fund’s Investor Class
shares in the bar chart and
for periods prior to July
27, 2009 does not reflect
the impact of the sales
charges (loads) that were
previously in effect.

The following
performance information
illustrates the risks of
investing in the Fund by
showing changes in the
Fund’s performance from
year to year and by
showing how the Fund’s
performance compares to
that of a broad-based
securities market index.

800.835.3879

Www.managersinvest.com

As always, past
performance of the Fund
(before and after taxes) is
not an indication of how
the Fund will perform in
the future.

Calendar Year Total
Returns as of 12/31/12
(Investor Class)

The performance
information for the
Fund’s Investor Class
shares in the bar chart and
for periods prior to July
27, 2009 does not reflect
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Closing [Text

Block] rr_BarChartClosingTextBlock

Performance
Table Heading
Performance
Table Uses
Highest Federal
Rate

rr_PerformanceTableHeading

rr_PerformanceTableUsesHighestFederalRate

Performance
Table Not
Relevant to Tax
Deferred

rr_PerformanceTableNotRelevantToTaxDeferred

Performance
Table One Class
of after Tax

Shown [Text]

rr_PerformanceTableOneClassOfAfterTaxShown

Performance
Table Narrative

rr_PerformanceTableNarrativeTextBlock
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the impact of the sales
charges (loads) that were
previously in effect.

Best Quarter: 18.47%
(2nd Quarter 2003)
Worst Quarter: -21.37%
(4th Quarter 2008)
Average Annual Total
Returns as of 12/31/12
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.
After-tax returns are not
relevant to investors who
hold their Fund shares
through tax-deferred
arrangements, such as
401(k) plans or individual
retirement accounts.
After-tax returns are
shown for Investor Class
shares only, and after-tax
returns for Service Class
and Institutional Class
shares will vary.
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. After-tax returns
are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements,
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GW & K Small
Cap Equity
Fund | Investor
Class

Risk/Return: rr_RiskReturnAbstract

Management
Fee

Distribution and

rr_ManagementFeesOverAssets

Service (12b-1) rr_DistributionAndServicel2blFeesOverAssets

Fees

Other Expenses rr_OtherExpensesOverAssets

Total Annual

Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating

Expenses After
Fee Waiver and

Expense
Reimbursements

rr_NetExpensesOverAssets

1 Year
3 Years

Quarterly
Return, Label

rr_ExpenseExampleYear0O1
rr_ExpenseExampleYear03
rr_ExpenseExampleYear05
rr_ExpenseExampleYear10
rr_AnnualReturn2003
rr_AnnualReturn2004
rr_AnnualReturn2005
rr_AnnualReturn2006
rr_AnnualReturn2007
rr_AnnualReturn2008
rr_AnnualReturn2009
rr_AnnualReturn2010
rr_AnnualReturn2011
rr_AnnualReturn2012

rr_HighestQuarterlyReturnLabel
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such as 401(Kk) plans or
individual retirement
accounts. After-tax
returns are shown for
Investor Class shares
only, and after-tax returns
for Service Class and
Institutional Class shares
will vary.

0.75%

0.25%
0.60%

1.60% [1]

(0.20%) [2]

1.40% [11.[3]

143
485
852
1,883
31.50%
11.72%
7.59%
11.76%
1.59%
(37.27%)
32.27%
29.81%
1.47%
14.45%

Best Quarter:
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Highest

Quarterly rr_BarChartHighestQuarterlyReturnDate

Return, Date
Highest

Quarterly rr_BarChartHighestQuarterlyReturn

Return
Lowest

Quarterly rr_LowestQuarterlyReturnLabel

Return, Label
Lowest

Quarterly rr_BarChartLowestQuarterlyReturnDate

Return, Date
Lowest

Quarterly rr_BarChartLowestQuarterlyReturn

Return

1 Year rr_AverageAnnualReturnYear01
5 Years rr_AverageAnnualReturnYear05
10 Years rr_AverageAnnualReturnYear10
Since Inception rr_AverageAnnualReturnSincelnception

GW & K Small
Cap Equity
Fund | Service
Class

Risk/Return: rr_RiskReturnAbstract

Management
Fee

Distribution and

rr_ManagementFeesOverAssets

Service (12b-1) rr_DistributionAndServicel2blFeesOverAssets

Fees

Other Expenses rr_OtherExpensesOverAssets

Total Annual

Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating

Expenses After
Fee Waiver and

Expense
Reimbursements

rr_NetExpensesOverAssets

1 Year rr_ExpenseExampleYearO1
3 Years rr_ExpenseExampleYear03
5 Years rr_ExpenseExampleYear05
10 Years rr_ExpenseExampleYear10
1 Year rr_AverageAnnualReturnYear01
5 Years rr_AverageAnnualReturnYear05
10 Years rr_AverageAnnualReturnYear10
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Jun. 30, 2003

18.47%

Worst Quarter:

Dec. 31, 2008

(21.37%)

14.45%
4.58%
8.42%
6.79%

0.75%

none
0.64%

1.39%

(0.20%)

1.19%

121
420
741
1,651
14.74%

(1]

(2]

[11.[3]
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Since Inception

Inception Date

rr_AverageAnnualReturnSincelnception
rr_AverageAnnualReturninceptionDate

GW & K Small
Cap Equity
Fund |
Institutional
Class

Risk/Return: rr_RiskReturnAbstract

Management
Fee

Distribution and

rr_ManagementFeesOverAssets

Service (12b-1) rr_DistributionAndServicel2blFeesOverAssets

Fees

Other Expenses rr_OtherExpensesOverAssets

Total Annual

Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating

Expenses After
Fee Waiver and

Expense
Reimbursements

rr_NetExpensesOverAssets

1 Year rr_ExpenseExampleYearO1
3 Years rr_ExpenseExampleYear03
5 Years rr_ExpenseExampleYear05
10 Years rr_ExpenseExampleYear10
1 Year rr_AverageAnnualReturnYear01
5 Years rr_AverageAnnualReturnYear05
10 Years rr_AverageAnnualReturnYear10

Since Inception rr_AverageAnnualReturnSincelnception
Inception Date rr_AverageAnnualReturninceptionDate

GW & K Small
Cap Equity
Fund | Return
After Taxes on
Distributions |
Investor Class

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01

5 Years rr_AverageAnnualReturnYear05

10 Years rr_AverageAnnualReturnYear10

Since Inception rr_AverageAnnualReturnSincelnception
GW & K Small

Cap Equity
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17.14%
Jul. 27, 2009

0.75%

none
0.40%

1.15% (1]

(0.20%) [2]

0.95% [11.13]

97

346
614
1,380
14.90%

17.37%
Jul. 27, 2009

14.03%
4.40%
8.08%
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Fund | Return

After Taxes on

Distributions

and Sale of

Fund Shares |

Investor Class

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 9.94%
5 Years rr_AverageAnnualReturnYear05 3.90%
10 Years rr_AverageAnnualReturnYear10 7.41%
Since Inception rr_AverageAnnualReturnSincelnception

GW & K Small

Cap Equity

Fund | Russell

2000® Index

(reflects no

deduction for

fees, expenses,

or taxes)

Risk/Return: rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 16.35%

5 Years rr_AverageAnnualReturnYear05 3.56%

10 Years rr_AverageAnnualReturnYear10 9.72%

Since Inception rr_AverageAnnualReturnSincelnception 6.86%
Inception Date rr_AverageAnnualReturninceptionDate Jul. 27, 2009

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager") and Gannett Welsh & Kaotler, LLC
("GW&K") have contractually agreed, through at least May 1, 2014, to waive management fees and/or
reimburse Fund expenses in order to limit Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements (exclusive of taxes, interest (including interest incurred in connection with bank
and custody overdrafts), shareholder servicing fees, distribution and service (12b-1) fees, brokerage
commissions and other transaction costs, acquired fund fees and expenses, and extraordinary expenses) to
0.95% of the Fund's average daily net assets, subject to later reimbursement by the Fund in certain
circumstances. In general, for a period of up to 36 months from the time of any waiver, reimbursement, or
payment pursuant to the Fund's contractual expense limitation, the Investment Manager and GW&K may
recover from the Fund fees waived and expenses paid to the extent that such repayment would not cause the
Fund's Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursements to exceed
the contractual expense limitation amount. Under such arrangement, if the maximum amount of shareholder
servicing fees and distribution and service (12b-1) fees were charged to the classes under the current
applicable plans, the total annual fund operating expenses (excluding the other items noted in the
parenthetical above) of the Investor Class, Service Class, and Institutional Class would be 1.45%, 1.20%
and 0.95%, respectively, of the average daily net assets of such classes. The contractual expense limitation
may only be terminated upon termination of the Fund's investment advisory agreement with the Investment
Manager or by mutual agreement between the Investment Manager and the Fund's Board of Trustees.
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[3] Other Expenses do not include extraordinary expenses as determined under generally accepted accounting
principles. If extraordinary expenses had been included, Other Expenses would have been 1.41%, 1.20%,
and 0.96%, respectively.

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

Label Element
Risk/Return: rr_RiskReturnAbstract

Registrant
Name

Prospectus
Date
Yacktman
Focused Fund
- Service &
Institutional
Class |
Yacktman
Focused Fund
Risk/Return: rr_RiskReturnAbstract
Risk/Return
[Heading]
Objective
[Heading]
Objective,
Primary [Text

Block]

dei_EntityRegistrantName

rr_ProspectusDate

rr_RiskReturnHeading

rr_ObjectiveHeading

rr_ObjectivePrimaryTextBlock

Expense
[Heading]
Expense
Narrative
[Text Block] rr_ExpenseNarrativeTextBlock

rr_ExpenseHeading

Shareholder
Fees Caption rr_ShareholderFeesCaption

[Text]
Operating

Expenses
Caption [Text]

rr_OperatingExpensesCaption

Portfolio
Turnover rr_PortfolioTurnoverHeading

[Heading]

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

Value

MANAGERS AMG
FUNDS

Apr. 29, 2013

Yacktman Focused
Fund

INVESTMENT
OBJECTIVE

The Yacktman Focused
Fund’s (the “ Fund”)
investment objective is to
seek long-term capital
appreciation and, to a
lesser extent, current
income.

FEES AND EXPENSES
OF THE FUND

The tables 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)

Annual Fund Operating
Expenses

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

PORTFOLIO
TURNOVER
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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 most recent
fiscal year, the Fund had a
portfolio turnover rate of
3% of the average value
of its portfolio.

3.00%

Other Expenses do not
include extraordinary
expenses as determined
under generally accepted
accounting principles. If
extraordinary expenses
had been included, Other
Expenses would have
been 1.25% and 1.07%,
respectively.

“Other Expenses” have
been adjusted as
necessary from amounts
incurred during the
Predecessor Yacktman
Focused Fund's (as
defined below) most
recent fiscal period to
reflect current fees and
expenses.

EXPENSE EXAMPLE
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This Example will help
you compare the cost of
investing in the Fund to
the cost of investing in
other mutual funds. The
Example makes certain
assumptions. It assumes
that you invest $10,000 as
an initial investment in
the Fund for the time
periods indicated and then
redeem all of your shares
at the end of those
periods. It also assumes
that your investment has a
5% total return each year
and the Fund’s operating
expenses remain the
same. Although your
actual costs may be
higher or lower, based on
the above assumptions,
your costs would be:
PRINCIPAL
INVESTMENT
STRATEGIES

The Fund invests
primarily in domestic
equity securities. The
Fund, however, also may
invest in foreign equity
securities and debt
securities.

The Fund may invest up
to 20% of its assets in
foreign equity securities.
This 20% limit does not
apply to investments in
the form of American
Depositary Receipts
(ADRs). The Fund’s
investments in equity
securities may include
common stocks, preferred
stocks, convertible
preferred stocks,
warrants, options and
ADRs. Some, but not all,
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of the equity securities
will pay a dividend.

The Fund’s investments
in debt securities may
include U.S. Treasury
notes and bonds,
investment grade
corporate debt securities,
convertible debt securities
and debt securities below
investment grade (high
yield or junk bonds). The
Fund may invest up to
20% of its assets in such
debt securities, including
junk bonds, in any
proportion provided that
the total invested does not
exceed the 20%
threshold.

At times, depending on
market and other
conditions, and in the sole
discretion of the Fund’s
subadvisor, Yacktman
Asset Management LP
(“Yacktman” or the
“Subadvisor”), the Fund
may invest a substantial
portion of its assets in a
small number of issuers,
business sectors or
industries. Generally, the
Fund will hold between
approximately 15-45
securities.

The Subadvisor employs
a disciplined investment
strategy. The Fund invests
in securities of any size
company at levels the
Subadvisor believes offer
an attractive forward rate
of return. The Fund is
non-diversified. When the
Subadvisor purchases
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stocks, it generally
searches for companies
that it believes possess
one or more of the
following three attributes:
(1) good business; (2)
shareholder-oriented
management; or (3) low
purchase price. The Fund
generally sells companies
that no longer meet its
investment criteria, or if
better investment
opportunities are
available.

PRINCIPAL RISKS

There is the risk that you
may lose money on your
investment. All
investments carry a
certain amount of risk and
the Fund cannot
guarantee that it will
achieve its investment
objective. An investment
in the Fund is not a
deposit or obligation of
any bank, is not endorsed
or guaranteed by any
bank, and is not insured
by the Federal Deposit
Insurance Corporation
(“FDIC”) or any other
government agency.
Below are some of the
risks of investing in the
Fund.

Credit Risk— the issuer
of bonds or other debt
securities may not be able
to meet interest or
principal payments when
the bonds come due.

Currency
Risk—fluctuations in
exchange rates may affect
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the total loss or gain on a
non-U.S. dollar
investment when
converted back to U.S.
dollars.

Foreign Securities
Risk—securities or other
investments of foreign
issuers involve additional
risks (such as risks arising
from less frequent
trading, changes in
political or social
conditions, and less
publicly available
information about non-
U.S. issuers) that differ
from those associated
with investing in
securities of U.S. issuers
and may result in greater
price volatility.

High Yield
Risk—below-investment
grade debt securities and
unrated securities of
similar credit quality
(commonly known as
“junk bonds” or “high
yield securities”) may be
subject to greater levels
of interest rate, credit, and
liquidity risk.

Inter est Rate
Risk—fixed-coupon
payments (cash flows) of
bonds and debt securities
may become less
competitive with the
market in periods of
rising interest rates and
cause bond prices to
decline.

Large-Capitalization
Stock Risk—the stocks
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of large-capitalization
companies are generally
more mature and may not
be able to reach the same
levels of growth as the
stocks of small- or mid-
capitalization companies.

Market Risk—market
prices of securities held
by the Fund may fall
rapidly or unpredictably
due to a variety of factors,
including changing
economic, political, or
market conditions. Equity
investments generally
have greater volatility
than fixed income
investments.

Non-Diversified Fund
Risk—the Fund is non-
diversified and therefore a
greater percentage of
holdings may be
concentrated in a small
number of issuers or a
single issuer, such as a
corporate or government
entity, which can place
the Fund at greater risk.

Sector Risk—companies
or issuers that are in
similar industry sectors
may be similarly affected
by particular economic or
market events; to the
extent the Fund has
substantial holdings
within a particular sector,
the risks associated with
that sector increase.
Stocks in the consumer
staples sector currently,
and may in the future,
comprise a significant
portion of the Fund’s
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portfolio. The consumer
staples industries may be
significantly affected by
demographic and product
trends, competitive
pricing, food fads,
marketing campaigns,
environmental factors,
and government
regulation, as well as the
performance of the
overall economy, interest
rates, and consumer
confidence.

Small- and Mid-
Capitalization Stock
Risk—the stocks of
small- and mid-
capitalization companies
often have greater price
volatility, lower trading
volume, and less liquidity
than the stocks of larger,
more established
companies.

Value Stock Risk—value
stocks may perform
differently from the
market as a whole and
may be undervalued by
the market for a long
period of time.

There is the risk that you
may lose money on your
investment.
Non-Diversified Fund
Risk—the Fund is non-
diversified and therefore a
greater percentage of
holdings may be
concentrated in a small
number of issuers or a
single issuer, such as a
corporate or government
entity, which can place
the Fund at greater risk.
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An investment in the
Fund is not a deposit or
obligation of any bank, is
not endorsed or
guaranteed by any bank,
and is not insured by the
Federal Deposit Insurance
Corporation (“FDIC”) or
any other government
agency.

PERFORMANCE

The following
performance information
illustrates the risks of
investing in the Fund by
showing changes in the
Fund's performance from
year to year and by
showing how the Fund's
performance compares to
that of a broad based
securities market index.
As always, past
performance of the Fund
(before and after taxes) is
not an indication of how
the Fund will perform in
the future.

The performance
information shown for the
Fund’s Service Class
shares includes historical
performance of the Fund
for periods prior to June
29, 2012, which was the
date the Fund was
reorganized from The
Yacktman Focused Fund
to the Fund. Because the
Fund's Institutional Class
shares have not operated
for a full calendar year,
performance history for
this share class is not
available. Institutional
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Class shares would have
similar annual returns as
Service Class shares
because both classes are
invested in the same
portfolio of securities.
However, Institutional
Class shares are subject to
different expenses than
Service Class shares, and
Institutional Class share
performance would vary
to that extent.

To obtain updated
performance information
please visit
Www.managersinvest.com
or call 800.835.3879.
The following
performance information
illustrates the risks of
investing in the Fund by
showing changes in the
Fund's performance from
year to year and by
showing how the Fund's
performance compares to
that of a broad based
securities market index.
Because the Fund's
Institutional Class shares
have not operated for a
full calendar year,
performance history for
this share class is not
available.

800.835.3879

Www.managersinvest.com

As always, past
performance of the Fund
(before and after taxes) is
not an indication of how
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the Fund will perform in
the future.

Calendar Year Total
Returns as of 12/31/12
(Service Class)

Best Quarter: 36.91%
(2nd Quarter 2009)
Worst Quarter: -18.84%
(4th Quarter 2008)
Average Annual Total
Returns as of 12/31/12
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.
After-tax returns are not
relevant to investors who
hold their Fund shares
through tax-deferred
arrangements, such as
401(k) plans or individual
retirement accounts.
After-tax returns are
shown for Service Class
shares only, and after-tax
returns for the
Institutional Class will
vary.

The Fund's returns after
taxes on distributions and
sale of Fund shares may
be higher than its returns
after taxes on
distributions because they
include a tax benefit
resulting from the capital
losses that would have
been incurred.
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Performance After-tax returns are
Table calculated using the
Narrative 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. After-tax returns
are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements,
such as 401(k) plans or
individual retirement
accounts. After-tax
returns are shown for
Service Class shares only,
and after-tax returns for
the Institutional Class will
vary. The Fund's returns
after taxes on
distributions and sale of
Fund shares may be
higher than its returns
after taxes on
distributions because they
include a tax benefit
resulting from the capital
losses that would have
been incurred.

rr_PerformanceTableNarrativeTextBlock

Yacktman
Focused Fund
- Service &
Institutional
Class |
Yacktman
Focused Fund
| Service Class

Risk/Return: rr_RiskReturnAbstract

Redemption/
Exchange Fee
(asa rr_RedemptionFeeOverRedemption 2.00% [1]

percentage of
the amount

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

redeemed, if

applicable,)

Management
Fee

Distribution
and Service  rr_DistributionAndServicel2blFeesOverAssets

(12b-1) Fees
Other

Expenses

Acquired
Fund Fees and rr_AcquiredFundFeesAndExpensesOverAssets

Expenses
Total Annual

rr_ManagementFeesOverAssets

rr_OtherExpensesOverAssets

rr_ExpensesOverAssets

1 Year rr_ExpenseExampleYear01l
3 Years rr_ExpenseExampleYear03
5 Years rr_ExpenseExampleYear05
10 Years rr_ExpenseExampleYearl10
2003 rr_AnnualReturn2003
2004 rr_AnnualReturn2004
2005 rr_AnnualReturn2005
2006 rr_AnnualReturn2006

007 rr_AnnualReturn2007
2008 rr_AnnualReturn2008
2009 rr_AnnualReturn2009
rr_AnnualReturn2010
rr_AnnualReturn2011
rr_AnnualReturn2012

NN N
o 1O 1O
N - O

Highest

uarterl rr_HighestQuarterlyReturnLabel
Return, Label
Highest

uarterl rr_BarChartHighestQuarterlyReturnDate
Return, Date
Highest
Quarterly rr_BarChartHighestQuarterlyReturn
Return
Lowest
Quarterly rr_LowestQuarterlyReturnLabel
Return, Label
Lowest
Quarterly rr_BarChartLowestQuarterlyReturnDate
Return, Date

1

1

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

1.00%

none

0.24% (2]

0.01%

1.25% (3]

127
397

686
1,511
31.79%
9.96%
(1.83%)
16.13%
3.46%
(23.48%)
62.76%
11.84%
7.41%
10.57%

Best Quarter:

Jun. 30, 2009

36.91%

Worst Quarter:

Dec. 31, 2008
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(18.84%)

10.57%
10.59%
10.95%

2.00%

1.00%

none

0.06%

0.01%

1.07%

109
340
590
1,306

(1]

(2]

(3]
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Focused Fund

| Return After

Taxes on

Distributions |

Service Class

Risk/Return: rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 10.37%
5 Years rr_AverageAnnualReturnYear05 10.20%
10 Years rr_AverageAnnualReturnYear10 10.02%
Yacktman

Focused Fund

- Service &

Institutional

Class |

Yacktman

Focused Fund

| Return After

Taxes on

Distributions

and Sale of

Fund Shares |

Service Class

Risk/Return: rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 7.12%
5 Years rr_AverageAnnualReturnYear05 9.12%
10 Years rr_AverageAnnualReturnYear10 9.42%
Yacktman

Focused Fund

- Service &

Institutional

Class |

Yacktman

Focused Fund

| S&P 500®

Index (reflects

no deduction

for fees,

expenses, or

taxes)

Risk/Return: rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear0O1 16.00%
5 Years rr_AverageAnnualReturnYear05 1.66%
10 Years rr_AverageAnnualReturnYear10 7.10%

[1] within 60 days of purchase

[2] "Other Expenses” have been adjusted as necessary from amounts incurred during the Predecessor
Yacktman Focused Fund's (as defined below) most recent fiscal period to reflect current fees and
expenses.
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[3] Other Expenses do not include extraordinary expenses as determined under generally accepted accounting
principles. If extraordinary expenses had been included, Other Expenses would have been 1.25% and
1.07%, respectively.
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GW & K Municipal Enhanced Yield Fund
GW&K Municipal Enhanced Y ield Fund
INVESTMENT OBJECTIVE

The investment objective of the GW&K Municipal Enhanced Yield Fund (the “Fund”) is to provide investors
with a high level of current income that is exempt from federal income tax.

Capital appreciation is also an objective, but is secondary to income.

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.
Annual Fund Operating Expenses

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

Annual Fund Operating

Expenses GW & K Investor  Service Institutional
Municipal Enhanced Yield Class Class Class
Fund

Management Fee 0.50% 0.50% 0.50%
Distribution and Service (12b-1) Fees 0.25% none none

Other Expenses 0.42% 0.46% 0.25%
Acquired Fund Fees and Expenses 0.01% 0.01% 0.01%

Total Annual Fund Operating Expenses [111.18% 0.97% 0.76%

Fee Waiver and Expense Reimbursements [21(0.11%) (0.11%)  (0.11%)

Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager") and Gannett Welsh & Kotler, LLC
("GW&K™") have contractually agreed, through at least May 1, 2014, to waive management fees and/or
reimburse Fund expenses in order to limit Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements (exclusive of taxes, interest (including interest incurred in connection with bank
and custody overdrafts), shareholder servicing fees, distribution and service (12b-1) fees, brokerage
commissions and other transaction costs, acquired fund fees and expenses, and extraordinary expenses) to
0.64% of the Fund's average daily net assets, subject to later reimbursement by the Fund in certain
circumstances. In general, for a period of up to 36 months from the time of any waiver, reimbursement, or
payment pursuant to the Fund's contractual expense limitation, the Investment Manager may recover from
the Fund fees waived and expenses paid to the extent that such repayment would not cause the Fund's Total
Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursements to exceed the contractual
expense limitation amount. Under such arrangement, if the maximum amount of shareholder servicing fees
and distribution and service (12b-1) fees were charged to the classes under the current applicable plans, the
total annual fund operating expenses (excluding the other items noted in the parenthetical above) of the
Investor Class, Service Class, and Institutional Class would be 1.14%, 0.89% and 0.64%, respectively, of the
average daily net assets of such classes. The contractual expense limitation may only be terminated upon
termination of the Fund's investment advisory agreement with the Investment Manager or by mutual
agreement between the Investment Manager and the Fund's Board of Trustees.

EXPENSE EXAMPLE

[111.07% 0.86% 0.65%
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This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the
same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.
Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example GW & K
Municipal Enhanced Yield 1 Year3 Years5 Years10 Years
Fund (USD $)

Investor Class 109 364 638 1,422
Service Class 88 298 526 1,180
Institutional Class 66 232 412 932

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 most recent fiscal year, the Fund’s
portfolio turnover rate was 70% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

In pursuing its investment objective, which is a fundamental policy that may not be changed without shareholder
approval, the Fund, under normal circumstances, invests at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in U.S. dollar-denominated fixed income securities that are exempt from
federal income tax. This policy is also fundamental and may not be changed without shareholder approval. In
addition, up to 50% of the Fund’s net assets, plus the amount of any borrowings for investment purposes, may be
invested in securities that are subject to the federal alternative minimum tax.

The Fund may invest up to 35% of its total assets in unrated securities, and may invest up to 50% of its total
assets in unrated securities and high yield securities. High yield securities (commonly known as “junk bonds”)
are those securities that are rated below investment grade (i.e., rated below Baa/BBB by Moody’s Investors
Service, Inc. (*Moody’s”), Standard & Poor’s (“S&P”), respectively, or another nationally recognized statistical
rating organization, or unrated but determined by GW&K, the Fund’s Subadvisor, to be of comparable credit
quality). The Fund may invest in bonds of any maturity or duration and does not expect to target any specific
range of maturity or duration. The Fund’s average weighted portfolio maturity and duration will vary from time
to time depending on the Subadvisor’s views on the direction of interest rates.

Although the Fund seeks to be diversified by geography and sector, the Fund may at times invest a significant
portion of its assets in a particular state or region or in a particular sector due to market conditions. GW&K may
also allocate a significant portion of the Fund to a specific segment of the municipal bond yield. In particular, the
Fund often favors bonds with more than 10 years to maturity that offer higher yields. Presently, a significant
portion of the Baa/BBB municipal security universe is composed of hospital bonds. Accordingly, hospital bonds
currently, and may in the future, comprise a significant portion of the Fund’s portfolio.

Within limits, the Fund also may use certain derivatives (e.g., futures, options), which are investments whose
value is determined by underlying securities, indices or reference rates.

PRINCIPAL RISKS

There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
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deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Credit and Counterparty Risk—the issuer of bonds or other debt securities or a counterparty to a derivatives
contract may not be able to meet interest, principal or settlement payments or otherwise honor its obligations.

High Yield Risk—below-investment grade debt securities and unrated securities of similar credit quality
(commonly known as “junk bonds” or “high yield securities”) may be subject to greater levels of interest rate,
credit, and liquidity risk.

Inflation Risk —the price of an asset, or the income generated by an asset, may not keep up with the cost of
living.

Inter est Rate Risk—fixed-coupon payments (cash flows) of bonds and debt securities may become less
competitive with the market in periods of rising interest rates and cause bond prices to decline.

Liquidity Risk —particular investments, such as illiquid securities, may not be able to be sold at the price the
Fund would like or the Fund may have to sell them at a loss.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.

Municipal Market Risk —factors unique to the municipal bond market may negatively affect the value of
municipal bonds.

Prepayment Risk—many bonds and debt securities have call provisions that may result in debtors paying back
the debt prior to maturity during periods of decreasing interest rates.

Reinvestment Risk—investors may have difficulty reinvesting payments from debtors and may receive lower
rates than from their original investments.

Sector Risk—companies or issuers that are in similar industry sectors may be similarly affected by particular
economic or market events; to the extent the Fund has substantial holdings within a particular sector, the risks
associated with that sector increase. Hospital bonds currently, and may in the future, comprise a significant
portion of the Fund’s portfolio. Unique risks of the hospital sector, including, but not limited to, rising costs,
increase in the number of uninsured patients, and government intervention in the health care sector, may hinder
issuers’ ability to service hospital bonds.

PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s performance compares to that of a broad-
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future. To obtain updated performance information please visit
www.managersinvest.com or call 800.835.3879.
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The performance information shown in the bar chart is that of the Fund’s Institutional Class shares and includes
historical performance of the Fund for periods prior to November 10, 2008, which was the date the Fund was

reorganized from BNY Hamilton to Managers.

Calendar Year Total Returns as of 12/31/12 (Institutional Class)
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Best Quarter: 13.28% (1st Quarter 2009)
Worst Quarter: -17.67% (4th Quarter 2008)
Average Annual Total Returns as of 12/31/12

Average
Average Average
Annual
Average Annual Total 5 Since  Incention Annual Annual Returms
Returns GW & K Municipal 1 Year . P Returns, 5 Returns, Since )
Yearsinception Date , Inception
Enhanced Yeld Fund Years Inception Date
Secondary Secondary Secondary
Investor Class 0 o Jul. 27,
13.80% 11.84% 2009
Service Class Jul. 27
0, 0, !
13.90% 12.04% 2009
Institutional Class 14.13%7.01%5.27% Dec. 30,
2005
Institutional Class Return Dec. 30
0, 0, !
After Taxes on Distributions 13.35% 13.38% 2005
Institutional Class Return Dec. 30
After Taxes on Distributions  10.81% 12.38% 200'5 ’
and Sale of Fund Shares
Barclays Capital U.S.
Municipal Bond BAA Index 0 0 Jul. 27,
(reflects no deduction for fees, 9.80% 9.79% 2009 4.19 4.01 Dec. 30, 2005

expenses, or taxes)

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. After-tax returns are not relevant to investors who hold their Fund shares through
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tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown
for Institutional Class shares only, and after-tax returns for Investor Class and Service Class shares will vary.
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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
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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. Because the
Fund had not commenced
operations as of the fiscal
year ended December 31,
2012, the Fund has no
reportable portfolio turnover
rate.

Because the Fund is new,
“Other Expenses” are based
on estimates for the current
fiscal year.

EXPENSE EXAMPLE

This Example will help you
compare the cost of investing
in the Fund to the cost of
investing in other mutual
funds. The Example makes
certain assumptions. It
assumes that you invest
$10,000 as an initial
investment in the Fund for
the time periods indicated
and then redeem all of your
shares at the end of those
periods. It also assumes that
your investment has a 5%
total return each year and the
Fund’s operating expenses
remain the same. The
Example reflects the impact
of the Fund’s contractual
expense limitation through
May 1, 2014. Although your
actual costs may be higher or
lower, based on the above
assumptions, your costs
would be:
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PRINCIPAL
INVESTMENT
STRATEGIES

Under normal circumstances,
the Fund invests at least 80%
of its net assets, plus the
amount of any borrowings
for investment purposes, in
equity securities (generally
common and preferred
stocks) of small market
capitalization companies
(“small cap companies”).
Additionally, under normal
circumstances, the Fund will
invest at least 40% of its net
assets, plus the amount of
any borrowing for investment
purposes, in investments of
issuers located outside the
United States, and
investments exposed to such
issuers, and the Fund will
invest in or have investments
exposed to a minimum of
three countries, excluding the
United States. The Fund
considers an issuer to be
located outside the United
States if the issuer maintains
its principal place of business
outside the United States, its
securities are traded
principally outside the United
States, or it derives at least
50% of its revenues or profits
from goods produced or sold,
investments made, or
services performed outside
the United States or it has at
least 50% of its assets outside
the United States.

The Fund primarily invests in
non-U.S. small cap
companies, allocating
investments across different
countries and regions. The
Subadvisor considers non-
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U.S. small cap companies to
be those with market
capitalizations less than $5.0
billion. The Fund may invest
in securities of issuers
located in emerging markets
countries. The Fund’s
Subadvisor considers
emerging market countries to
be any country other than
Canada, Luxembourg, the
United States and the
countries comprising the
MSCI EAFE Index. The
Fund’s portfolio normally
consists of between 40 to 100
securities. To gain exposure
to foreign issuers, the Fund
also may invest in American
Depositary Receipts
(“ADRs”), Global Depositary
Receipts (“GDRs”) and other
depositary receipts of non-
U.S. listed companies.

The Subadvisor uses a
bottom-up investment
process driven by
fundamental research
conducted by its investment
analysts. Under normal
market conditions, the
Subadvisor seeks to maintain
a growth oriented focus and
invest the Fund’s assets
pursuant to the following
core principles:
= Revenue growth and
profitability that
drive equity returns
over the long term.
= Early-stage and
traditional growth
companies provide
the greatest
opportunity.
= Risk management
with respect to the
Fund’s portfolio
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should focus on
avoiding losing
money, rather than
minimizing tracking
error against the
benchmark.
= A disciplined
investment process
requires consistently
identifying
opportunities,
evaluating potential
returns and
responding with
timely buy/sell
decisions.
PRINCIPAL RISKS
There is the risk that you may
lose money on your
investment. All investments
carry a certain amount of risk
and the Fund cannot
guarantee that it will achieve
its investment objective. An
investment in the Fund is not
a deposit or obligation of any
bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.
Below are some of the risks
of investing in the Fund.

Curr ency
Risk—fluctuations in
exchange rates may affect the
total loss or gain on a non-
U.S. dollar investment when
converted back to U.S.
dollars.

Derivatives Risk—the
complexity and rapidly
changing structure of
derivatives markets may
increase the possibility of
market losses.
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Emerging Markets
Risk—investments in
emerging markets can be
subject to the general risks of
foreign investments, as well
as additional risks which can
result in greater price
volatility.

Foreign Securities
Risk—securities or other
investments of foreign issuers
involve additional risks (such
as risks arising from less
frequent trading, changes in
political or social conditions,
and less publicly available
information about non-U.S.
issuers) that differ from those
associated with investing in
securities of U.S. issuers and
may result in greater price
volatility.

Growth Stock Risk—growth
stocks may be more sensitive
to market movements
because their prices tend to
reflect future investor
expectations rather than just
current profits.

Liquidity Risk —particular
investments, such as illiquid
securities, may not be able to
be sold at the price the Fund
would like or the Fund may
have to sell them at a loss.

Market Risk—market prices
of securities held by the Fund
may fall rapidly or
unpredictably due to a variety
of factors, including
changing economic, political,
or market conditions. Equity
investments generally have
greater volatility than fixed
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income investments.

Political Risk—changes in
the political status of any
country can have profound
effects on the value of
investments exposed to that
country.

Small-Capitalization Stock
Risk—the stocks of small-
capitalization companies
often have greater price
volatility, lower trading
volume, and less liquidity
than the stocks of larger,
more established companies.
There is the risk that you may
lose money on your
investment.

An investment in the Fund is
not a deposit or obligation of
any bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.

PERFORMANCE

This section would normally
include a bar chart and a
table showing how the Fund
has performed and how its
performace has varied from
year to year. Because the
Fund has not yet completed a
full calendar year of
operations as of the date of
this Prospectus, the bar chart
and table are not shown.
Although past performance
of the Fund is no guarantee
of how it will perform in the
future, historical performance
may give you some
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indication of the risks of
investing in the Fund.
Because the Fund has not yet
completed a full calendar
year of operations as of the
date of this Prospectus, the
bar chart and table are not
shown.

Although past performance
of the Fund is no guarantee
of how it will perform in the
future, historical performance
may give you some
indication of the risks of
investing in the Fund.

2.00%

0.90%

none
0.46%

1.36%

(0.31%)

1.05%

107
389

[1]

(2]
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Redemption/

Exchange Fee
(as a percentage

of the amount
redeemed, if

applicable,)

Management
Fee

Distribution and
Service (12b-1) rr_DistributionAndServicel2b1FeesOverAssets none

Fees

Other Expenses rr_OtherExpensesOverAssets 0.71%

Total Annual

Fund Operating rr_ExpensesOverAssets 1.61%

Expenses

Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets (0.31%) [2]
Reimbursements
Total Annual
Fund Operating
Expenses After

rr_RedemptionFeeOverRedemption 2.00% [1]

rr_ManagementFeesOverAssets 0.90%

Feo Waiver and - NetExpensesOverAssets 1.30% [3]
Expense

Reimbursements

1 Year rr_ExpenseExampleYear01 132

3 Years rr_ExpenseExampleYear03 467

[1] within 60 days of purchase

[2] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through May 1,
2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest
(including interest incurred in connection with bank and custody overdrafts), shareholder servicing fees,
distribution and service (12b-1) fees, brokerage commissions and other transaction costs, acquired fund
fees and expenses, and extraordinary expenses) to 1.05% of the Fund's average daily net assets, subject to
later reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months from
the time of any waiver, reimbursement, or payment pursuant to the Fund's contractual expense limitation,
the Investment Manager may recover from the Fund fees waived and expenses paid to the extent that such
repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements to exceed the contractual expense limitation amount. Under such arrangement,
if the maximum amount of the shareholder servicing fees and distribution and service (12b-1) fees were
charged to the classes under the current applicable plans, the total annual fund operating expenses
(excluding the other items noted in the parenthetical above) or the Institutional Class and Premier Class
would be 1.05% and 1.30%, respectively, of the average daily net assets of such classes. The contractual
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expense limitation may only be terminated upon termination of the Fund's investment advisory agreement
with the Investment Managers or by mutual agreement between the Investment Manager and the Fund's
Board of Trustees.

[3] Because the Fund is new, "Other Expenses" are based on estimates for the current fiscal year.
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MANAGERS AMG FUNDS
Apr. 29, 2013

Skyline Special Equities
Portfolio

INVESTMENT
OBJECTIVE

The Skyline Special Equities
Portfolio’s (the “Fund”)
investment objective is to
seek maximum capital
appreciation primarily
through investment in
common stocks that the
Fund’s Subadvisor, Skyline
Asset Management, L. P.
(“Skyline” or the
“Subadvisor”), considers to
be undervalued.

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)

Annual Fund Operating
Expenses

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

rr_FeeWaiverOrReimbursementOverAssetsDateOf Termination May 1, 2014
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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
most recent fiscal year, the
Fund’s portfolio turnover rate
was 47% of the average value
of its portfolio.

47.00%

The Total Annual Fund
Operating Expenses and
Total Annual Fund Operating
Expenses After Fee Waiver
and Expense
Reimbursements do not
correlate to the ratios of
expenses to average net
assets in the Financial
Highlights section of this
Prospectus, which reflect
only the operating expenses
of the Fund and do not
include fees and expenses of
any acquired fund.

EXPENSE EXAMPLE

This Example will help you
compare the cost of investing
in the Fund to the cost of
investing in other mutual
funds. The Example makes
certain assumptions. It
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assumes that you invest
$10,000 as an initial
investment in the Fund for
the time periods indicated
and then redeem all of your
shares at the end of those
periods. It also assumes that
your investment has a 5%
total return each year and the
Fund’s operating expenses
remain the same. The
Example reflects the impact
of the Fund’s contractual
expense limitation through
May 1, 2014. Although your
actual costs may be higher or
lower, based on the above
assumptions, your costs
would be:

PRINCIPAL
INVESTMENT
STRATEGIES

Under normal circumstances,
the Fund will invest at least
80% of its net assets, plus the
amount of any borrowings
for investment purposes, in
equity securities. The Fund
invests primarily in the
common and preferred stocks
of small-capitalization U.S.
companies. Skyline generally
considers a company to be a
“small-capitalization”
company if its outstanding
shares have an aggregate
market value of less than
$2.5 billion at the time of
purchase. The Fund
emphasizes investments in
companies that have below
average valuations and above
average earnings growth
prospects.

The Fund seeks maximum
capital appreciation primarily
through investing in common
stocks that the Subadvisor
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considers to be undervalued.

The Fund invests in
companies that generally fall
into one of the following
three categories:
= A company whose
stock is selling at a
price/earnings ratio
below the average
for the overall stock
market, and that
Skyline believes will
achieve above
average growth in
earnings.
= A company that has
experienced
problems leading to a
depressed stock price
where Skyline
believes that there is
a reasonable
likelihood that the
company’s
operations will
improve.
= A company that does
not fall into the
above categories,
but, because of
special
circumstances,
appears undervalued
and, consequently,
offers potential for
appreciation.
Skyline attempts to identify
companies that it believes
have been neglected by the
investment community.
Skyline’s investment and
research group screens stocks
using:
= Valuation measures,
including price to
earnings, price to
book, price to cash
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flow, and price to
sales ratios;
= Earnings growth
prospects;
= Small-capitalization
range; and
= Bottom-up approach
— one stock at a time,
without market
forecasts.
PRINCIPAL RISKS
There is the risk that you may
lose money on your
investment. All investments
carry a certain amount of risk
and the Fund cannot
guarantee that it will achieve
its investment objective. An
investment in the Fund is not
a deposit or obligation of any
bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.
Below are some of the risks
of investing in the Fund.

Liquidity Risk —particular
investments, such as illiquid
securities, may not be able to
be sold at the price the Fund
would like or the Fund may
have to sell them at a loss.

Market Risk—market prices
of securities held by the Fund
may fall rapidly or
unpredictably due to a variety
of factors, including
changing economic, political,
or market conditions. Equity
investments generally have
greater volatility than fixed
income investments.

Small-Capitalization Stock
Risk—the stocks of small-
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capitalization companies
often have greater price
volatility, lower trading
volume, and less liquidity
than the stocks of larger,
more established companies.

Value Stock Risk—value
stocks may perform
differently from the market as
a whole and may be
undervalued by the market
for a long period of time.
There is the risk that you may
lose money on your
investment.

An investment in the Fund is
not a deposit or obligation of
any bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.

PERFORMANCE

The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of two
broad-based securities market
indices. As always, past
performance of the Fund
(before and after taxes) is not
an indication of how the
Fund will perform in the
future. To obtain updated
performance information
please visit or call
800.835.3879.

The following performance
information illustrates the
risks of investing in the Fund
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by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of two
broad-based securities market
indices.

800.835.3879

As always, past performance
of the Fund (before and after
taxes) is not an indication of
how the Fund will perform in
the future.

Calendar Year Total Returns
as of 12/31/12

Best Quarter: 33.86% (2nd
Quarter 2009)

Worst Quarter: -28.08% (4th
Quarter 2008)

Average Annual Total
Returns as of 12/31/12
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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts.
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
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those shown. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts.

2.00% [1]

0.90%

none
0.59%

0.01%

1.50% [2]

(0.17%) [3]

1.33% [2]

135
457
802
1,776
40.71%
16.61%
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10.89%
18.71%
(9.91%)
(40.15%)
52.79%
26.07%
(2.05%)
19.34%

Best Quarter:

Jun. 30, 2009

33.86%

Worst Quarter:

Dec. 31, 2008

(28.08%)

19.34%
6.15%
10.12%

19.34%
6.12%
8.70%
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1 Year rr_AverageAnnualReturnYear01 12.57%
5 Years rr_AverageAnnualReturnYear05 5.29%
10 Years rr_AverageAnnualReturnYear10 8.46%
Skyline Special

Equities

Portfolio |

Russell 2000®

Value Index

(reflects no

deduction for

fees, expenses,

or taxes)

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 18.05%
5 Years rr_AverageAnnualReturnYear05 3.55%
10 Years rr_AverageAnnualReturnYear10 9.50%
Skyline Special

Equities

Portfolio |

Russell 2000®
Index (reflects
no deduction for
fees, expenses,

or taxes)

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 16.35%
5 Years rr_AverageAnnualReturnYear05 3.56%
10 Years rr_AverageAnnualReturnYear10 9.72%

[1] within 30 days of purchase

[2] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the
Financial Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and
do not include fees and expenses of any acquired fund.

[3] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through at least
May 1, 2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual
Fund Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest
(including interest incurred in connection with bank and custody overdrafts), brokerage commissions and
other transaction costs, acquired fund fees and expenses, and extraordinary expenses) to 1.32%. The
contractual expense limitation may only be terminated upon termination of the Fund's investment advisory
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Fund's Board of Trustees.
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GW&K Municipal Bond Fund
GW&K Municipal Bond Fund
INVESTMENT OBJECTIVE
The GW&K Municipal Bond Fund's (the *“ Fund”) investment objective is to seek current income exempt from
federal income tax, consistent with preservation of capital.
Capital appreciation is a secondary objective.
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.
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Annual Fund Operating

. Investor rvi Institutional
Expenses GW&K Municipal estor  Service Institutiona

Bond Eund Class Class Class
Management Fee 0.35% 0.35% 0.35%
Distribution and Service (12b-1) Fees 0.25% none none
Other Expenses 0.57% 0.57% 0.37%
Acquired Fund Fees and Expenses 0.02% 0.02% 0.02%
Total Annual Fund Operating Expenses 11 1.19% 0.94% 0.74%
Fee Waiver and Expense Reimbursements [2] (0.38%) (0.38%) (0.38%)

Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through at least May
1, 2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (including
interest incurred in connection with bank and custody overdrafts), shareholder servicing fees, distribution
and service (12b-1) fees, brokerage commissions and other transaction costs, acquired fund fees and
expenses, and extraordinary expenses) to 0.34% of the Fund's average daily net assets subject to later
reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months from the
time of any waiver, reimbursement, or payment pursuant to the Fund's contractual expense limitation, the
Investment Manager may recover from the Fund fees waived and expenses paid to the extent that such
repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements to exceed the contractual expense limitation amount. Under such arrangement, if
the maximum amount of shareholder servicing fees and distribution and service (12b-1) fees were charged to
the classes under the current applicable plans, the total annual fund operating expenses (excluding the other
items noted in the parenthetical above) of the Investor Class, Service Class, and Institutional Class would be
0.84%, 0.59% and 0.34%, respectively, of the average daily net assets of such classes. The contractual
expense limitation may only be terminated upon termination of the Fund's investment advisory agreement
with the Investment Manager or by mutual agreement between the Investment Manager and the Fund's
Board of Trustees.

[11[310.81% 0.56%  0.36%
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[3] Other Expenses do not include extraordinary expenses as determined under generally accepted accounting
principles. If extraordinary expenses had been included, Other Expenses would have been 0.82%, 0.57%,
and 0.37%, respectively.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the
same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.
Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example GW&K
Municipal Bond Fund (USD 1 Year3 Years5 Yearsl10 Years

$)
Investor Class 83 340 618 1,409
Service Class 57 262 483 1,120
Institutional Class 37 198 374 883

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 most recent fiscal year, the Fund’s
portfolio turnover rate was 39% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings
for investment purposes, in municipal bonds that are exempt from federal income tax. This policy is fundamental
and may not be changed without shareholder approval. In addition, up to 100% of the Fund’s assets may be
invested in municipal bonds, the interest on which may be subject to the federal alternative minimum tax.

Gannett Welsh & Kotler, LLC, the subadvisor to the Fund (“GW&K” or the “Subadvisor”), normally invests in
municipal bonds that are rated “investment grade” by a nationally recognized statistical rating organization, such
as Moody’s Investors Service, Inc. (“Moody’s”) or Standard & Poor’s (“S&P”). Investment grade securities are
rated at least in the BBB/Baa major ratings categories by S&P or Moody’s, respectively. From time to time, the
Fund may invest in unrated municipal bonds, which are considered by the Subadvisor to be of comparable
quality and creditworthiness as rated securities. The Fund expects that the average credit rating of the Fund’s
portfolio will be AA under the S&P ratings categories. The Fund has no limitations on the maturity of individual
securities, but is expected to maintain a dollar-weighted average maturity of 6 to 12 years. The Fund expects to
maintain a duration of +/- 25% of the duration of the Fund’s benchmark (the Barclays Capital 10-Year Municipal
Bond Index), which was 5.97 years as of March 31, 2013. The Fund’s average weighted portfolio maturity and
duration may vary from time to time depending on the Subadvisor’s views on the direction of interest rates.

In selecting municipal bonds, the Subadvisor uses a bottom-up, research-driven process based on knowledge of
creditworthiness and geographic diversification of issuers and market availability of municipal bonds. The
Subadvisor typically invests for the long-term and seeks opportunities across the yield curve while retaining
flexibility to react to interest rate shifts. Although the Fund invests nationally and seeks to be diversified by
geography and sector, the Fund may at times invest a significant portion of its assets in a particular state or
region or in a particular sector due to market conditions.

PRINCIPAL RISKS
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There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Credit Risk— the issuer of bonds or other debt securities may not be able to meet interest or principal payments
when the bonds come due.

Inflation Risk —the price of an asset, or the income generated by an asset, may not keep up with the cost of
living.

Inter est Rate Risk—fixed-coupon payments (cash flows) of bonds and debt securities may become less
competitive with the market in periods of rising interest rates and cause bond prices to decline.

Liquidity Risk —particular investments, such as illiquid securities, may not be able to be sold at the price the
Fund would like or the Fund may have to sell them at a loss.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions.

Municipal Market Risk —factors unigue to the municipal bond market may negatively affect the value of
municipal bonds.

Prepayment Risk—many bonds and debt securities have call provisions that may result in debtors paying back
the debt prior to maturity during periods of decreasing interest rates.

Reinvestment Risk—investors may have difficulty reinvesting payments from debtors and may receive lower
rates than from their original investments.

PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s performance compares to that of a broad-
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future. To obtain updated performance information please visit
www.managersinvest.com or call 800.835.3879.

Calendar Year Total Returns as of 12/31/12 (Service Class)
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Best Quarter: 6.66% (3rd Quarter 2009)
Worst Quarter: -3.69% (4th Quarter 2010)

Average Annual Total Returns as of 12/31/12
Average Annual Total

Returns GW&K Municipal Ye:}ar IncSemgiin Incgg&on
Bond Fund P

Investor Class Jun. 30
0 0, !

5.36%7.45% 2009
Service Class Jun. 30
0 0, !

5.53%7.68% 2009
Service Class Return After Taxes on Distributions 537067 50% ;16%.930,
Service Class Return After Taxes on Distributions and Sale of Fund Shares 4.40%6.91% Jun. 30,

2009
Institutional Class Jun. 30
0 0, !

5.71%8.00% 2009
Barclays Capital 10-Year Municipal Bond Index (reflects no deduction for Jun. 30,

0, 0,
fees, expenses, or taxes) 5. 70%7.77% 2009

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown

for Service Class shares only, and after-tax returns for Investor Class and Institutional Class shares will vary.
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Skyline Special Equities Portfolio

Skyline Special Equities Portfolio

INVESTMENT OBJECTIVE

The Skyline Special Equities Portfolio’s (the “Fund”) investment objective is to seek maximum capital
appreciation primarily through investment in common stocks that the Fund’s Subadvisor, Skyline Asset
Management, L. P. (“Skyline” or the “Subadvisor”), considers to be undervalued.

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)

Shareholder Fees Skyline Special Equities

Portfolio
Redgmption/Exchanqe Fee (as a percentage of the amount redeemed, if [112 00%
applicable.) '
[1] within 30 days of purchase
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Annual Fund Operating Skyline Special Equities

Expenses Portfolio
Management Fee 0.90%
Distribution and Service (12b-1) Fees none
Other Expenses 0.59%
Acquired Fund Fees and Expenses 0.01%
Total Annual Fund Operating Expenses [111.50%
Fee Waiver and Expense Reimbursements [21(0.17%)

Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursements

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through at least May
1, 2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (including
interest incurred in connection with bank and custody overdrafts), brokerage commissions and other
transaction costs, acquired fund fees and expenses, and extraordinary expenses) to 1.32%. The contractual
expense limitation may only be terminated upon termination of the Fund's investment advisory agreement
with the Investment Manager or by mutual agreement between the Investment Manager and the Fund's
Board of Trustees.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the

[111.33%
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same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.
Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example (USD $) 1 Year3 Years5 Years10 Years
Skyline Special Equities Portfolio135 457 802 1,776

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 most recent fiscal year, the Fund’s
portfolio turnover rate was 47% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in equity securities. The Fund invests primarily in the common and
preferred stocks of small-capitalization U.S. companies. Skyline generally considers a company to be a “small-
capitalization” company if its outstanding shares have an aggregate market value of less than $2.5 billion at the
time of purchase. The Fund emphasizes investments in companies that have below average valuations and above
average earnings growth prospects.

The Fund seeks maximum capital appreciation primarily through investing in common stocks that the
Subadvisor considers to be undervalued.

The Fund invests in companies that generally fall into one of the following three categories:
= A company whose stock is selling at a price/earnings ratio below the average for the overall stock
market, and that Skyline believes will achieve above average growth in earnings.
= A company that has experienced problems leading to a depressed stock price where Skyline believes
that there is a reasonable likelihood that the company’s operations will improve.
= A company that does not fall into the above categories, but, because of special circumstances, appears
undervalued and, consequently, offers potential for appreciation.
Skyline attempts to identify companies that it believes have been neglected by the investment community.
Skyline’s investment and research group screens stocks using:
= Valuation measures, including price to earnings, price to book, price to cash flow, and price to sales
ratios;
= Earnings growth prospects;
= Small-capitalization range; and
= Bottom-up approach — one stock at a time, without market forecasts.
PRINCIPAL RISKS
There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Liquidity Risk —particular investments, such as illiquid securities, may not be able to be sold at the price the
Fund would like or the Fund may have to sell them at a loss.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.
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Small-Capitalization Stock Risk—the stocks of small-capitalization companies often have greater price
volatility, lower trading volume, and less liquidity than the stocks of larger, more established companies.

Value Stock Risk—value stocks may perform differently from the market as a whole and may be undervalued
by the market for a long period of time.

PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s performance compares to that of two
broad-based securities market indices. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future. To obtain updated performance information please visit or
call 800.835.3879.

Calendar Year Total Returns as of 12/31/12

ED T T T T T T T T T T
Gl 52.79% -
40.71% ]
a0 v ]
26.07% ]
an 4 16.61% 18.71% - 12 3424
10.89% 3
n [] IS
L -2.05% 1
-991% ]
20 4 .
= 40.15% ]
'6[' T T T T T T T T T T
03 04 05 06 07 03 09 10 11 '3
Best Quarter: 33.86% (2nd Quarter 2009)
Worst Quarter: -28.08% (4th Quarter 2008)
Average Annual Total Returns as of 12/31/12
Average Annual Total 1 Year 5 10
Returns Years Years
Skyline Special Equities Portfolio 19.34%6.15%10.12%
Skyline Special Equities Portfolio Return After Taxes on Distributions 19.34%6.12%8.70%
gﬁl::er;e Special Equities Portfolio Return After Taxes on Distributions and Sale of Fund 12 579%5 29% 8.46%
Skyline Special Equities Portfolio Russell 2000® Value Index (reflects no deduction for 18.05% 3.55% 9.50%
fees, expenses, or taxes)
Skyline Special Equities Portfolio Russell 2000® Index (reflects no deduction for fees, 16.35% 3.56% 9.72%

expenses, or taxes)

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts.
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Label Element Value
Risk/
Return:

w dei_EntityRegistrantName MANAGERS AMG FUNDS

Prospectus
Date
Supplement MANAGERS AMG FUNDS
Text

Block]

rr_RiskReturnAbstract

rr_ProspectusDate Apr. 29, 2013

YACKTMAN FOCUSED FUND
YACKTMAN FUND

Supplement to Prospectus dated April 29, 2013
Multiple ClassesNSupplemental Information

Multiple Class Information

Yacktman Focused Fund currently offers Service Class shares and
Institutional Class shares. Yacktman Fund currently offers Service Class
shares. In addition to the classes of shares of Yacktman Focused Fund
and Yacktman Fund (each a “Fund,” and collectively, the “Funds™)
currently being offered, Yacktman Focused Fund may from time to time
issue Investor Class shares and Yacktman Fund may from time to time
issue one or more of Investor Class shares or Institutional Class shares.

Each class of shares may be subject to different distribution and
shareholder servicing arrangements, which may result in differences in

maf_SupplementTextBlock the expenses borne by the shareholders of each class and the returns
realized by such shareholders. In addition, each class of shares of the
Funds is subject to a different minimum initial investment requirement,
as described in greater detail below.

Shareholders of Investor Class shares may bear shareholder servicing
fees of up to 0.25% for shareholder servicing provided by financial
intermediaries, such as broker-dealers, banks, and trust companies.
Investor Class shares are also subject to a Rule 12b-1 distribution and
service plan adopted by the Board of Trustees of Managers AMG Funds
(the *“Trust™), as described below. Shareholders of Institutional Class
shares do not bear shareholder servicing fees for shareholder servicing
provided by financial intermediaries, such as broker-dealers, banks, and
trust companies and are not subject to any Rule 12b-1 distribution and
service plan.

As a result of these differences in the distribution and servicing
arrangements, Investor Class shares can be expected to bear higher
expenses than Service Class and Institutional Class shares and to
experience lower returns, and Service Class shares can be expected to
bear higher expenses than Institutional Class shares and to experience
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lower returns. In all other material respects, the shares of each class are
the same, representing a proportional interest in a Fund.

Performance

Because Investor Class shares of each Fund and Institutional Class
shares of Yacktman Fund have not commenced operations, the classes
have no performance history.

Shareholder Feegfees paid directly from your investment)

Yacktman Focused Fund
Investor Class
Redemption/ 2.00%
Exchange Fee (as a
percentage of the
amount redeemed, if
applicable, within 60
days of purchase)

Yacktman Fund
Investor Class Institutional Class
Redemption/ 2.00% 2.00%
Exchange Fee (as a
percentage of the
amount redeemed, if
applicable, within 60
days of purchase)
Annual Fund Operating Expensegexpenses that you pay each year as
a percentage of the value of your investment)

Yacktman Focused Fund
Investor Class
Management Fee 1.00%
Distribution and
Service (12b-1)

Fees 0.25%
Other Expenses 0.31%
Total Annual Fund

Operating Expenses 1.57%
Yacktman Fund

Investor Class Institutional Class

Management Fee 0.56% 0.56%
Distribution and

Service (12b-1)

Fees 0.25% None
Other Expenses 0.31% 0.06%
Total Annual Fund

Operating Expenses 1.13% 0.63%
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Example

This Example will help you compare the cost of investing in each Fund
to the cost of investing in other mutual funds. The Example makes
certain assumptions. It assumes that you invest $10,000 as an initial
investment in the Fund for the time periods indicated and then redeem
all of your shares at the end of those periods. It also assumes that your
investment has a 5% total return each year and the Fund’s operating
expenses remain the same. Although your actual costs may be higher or
lower, based on the above assumptions, your costs would be:

1Year | 3Years| 5Years| 10 Years

Yacktman
Focused
Fund
Investor Class| $160 | $496 $ 855 $1,867

Yacktman
Fund
Investor Class| $160 | $496 $ 855 $1,867
Institutional

Class $109 | $340 $ 590 $1,306

The Example should not be considered a representation of past or future
expenses, as actual expenses may be greater or lower than those shown.

Yacktman
Focused
Fund -
Investor
Class |
Yacktman
Focused
Fund
Risk/
Return:
Supplement MANAGERS AMG FUNDS

Text
Block] YACKTMAN FOCUSED FUND
YACKTMAN FUND

rr_RiskReturnAbstract

Supplement to Prospectus dated April 29, 2013
Multiple ClassesNSupplemental Information
maf_SupplementTextBlock

Multiple Class Information

Yacktman Focused Fund currently offers Service Class shares and
Institutional Class shares. Yacktman Fund currently offers Service Class
shares. In addition to the classes of shares of Yacktman Focused Fund
and Yacktman Fund (each a “Fund,” and collectively, the “Funds”)
currently being offered, Yacktman Focused Fund may from time to time
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issue Investor Class shares and Yacktman Fund may from time to time
issue one or more of Investor Class shares or Institutional Class shares.

Each class of shares may be subject to different distribution and
shareholder servicing arrangements, which may result in differences in
the expenses borne by the shareholders of each class and the returns
realized by such shareholders. In addition, each class of shares of the
Funds is subject to a different minimum initial investment requirement,
as described in greater detail below.

Shareholders of Investor Class shares may bear shareholder servicing
fees of up to 0.25% for shareholder servicing provided by financial
intermediaries, such as broker-dealers, banks, and trust companies.
Investor Class shares are also subject to a Rule 12b-1 distribution and
service plan adopted by the Board of Trustees of Managers AMG Funds
(the *“Trust™), as described below. Shareholders of Institutional Class
shares do not bear shareholder servicing fees for shareholder servicing
provided by financial intermediaries, such as broker-dealers, banks, and
trust companies and are not subject to any Rule 12b-1 distribution and
service plan.

As a result of these differences in the distribution and servicing
arrangements, Investor Class shares can be expected to bear higher
expenses than Service Class and Institutional Class shares and to
experience lower returns, and Service Class shares can be expected to
bear higher expenses than Institutional Class shares and to experience
lower returns. In all other material respects, the shares of each class are
the same, representing a proportional interest in a Fund.

Performance

Because Investor Class shares of each Fund and Institutional Class
shares of Yacktman Fund have not commenced operations, the classes
have no performance history.

Shareholder Feegfees paid directly from your investment)

Yacktman Focused Fund
Investor Class
Redemption/ 2.00%
Exchange Fee (as a
percentage of the
amount redeemed, if
applicable, within 60
days of purchase)

Yacktman Fund
Investor Class Institutional Class
Redemption/ 2.00% 2.00%
Exchange Fee (as a
percentage of the
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amount redeemed, if

applicable, within 60

days of purchase)

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

Yacktman Focused Fund
Investor Class
Management Fee 1.00%
Distribution and
Service (12b-1)

Fees 0.25%
Other Expenses 0.31%
Total Annual Fund

Operating Expenses 1.57%
Yacktman Fund

Investor Class Institutional Class

Management Fee 0.56% 0.56%
Distribution and

Service (12b-1)

Fees 0.25% None
Other Expenses 0.31% 0.06%
Total Annual Fund

Operating Expenses 1.13% 0.63%
Example

This Example will help you compare the cost of investing in each Fund
to the cost of investing in other mutual funds. The Example makes
certain assumptions. It assumes that you invest $10,000 as an initial
investment in the Fund for the time periods indicated and then redeem
all of your shares at the end of those periods. It also assumes that your
investment has a 5% total return each year and the Fund’s operating
expenses remain the same. Although your actual costs may be higher or
lower, based on the above assumptions, your costs would be:

1Year | 3Years| 5Years| 10 Years

Yacktman
Focused
Fund
Investor Class| $160 | $ 496 $ 855 $1,867

Yacktman
Fund
Investor Class| $160 | $496 $ 855 $1,867
Institutional

Class $109 | $340 $ 590 $1,306

The Example should not be considered a representation of past or future
expenses, as actual expenses may be greater or lower than those shown.
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Fund -
Investor &
Institutional
Class |
Yacktman
Fund
Risk/
Return:

Supplement
Text

Block]

rr_RiskReturnAbstract

MANAGERS AMG FUNDS

YACKTMAN FOCUSED FUND
YACKTMAN FUND

Supplement to Prospectus dated April 29, 2013
Multiple CIassesNSugpIemental Information

Multiple Class Information

Yacktman Focused Fund currently offers Service Class shares and
Institutional Class shares. Yacktman Fund currently offers Service Class
shares. In addition to the classes of shares of Yacktman Focused Fund
and Yacktman Fund (each a “Fund,” and collectively, the “Funds”)
currently being offered, Yacktman Focused Fund may from time to time
issue Investor Class shares and Yacktman Fund may from time to time
issue one or more of Investor Class shares or Institutional Class shares.

Each class of shares may be subject to different distribution and
shareholder servicing arrangements, which may result in differences in

maf_SupplementTextBlock the expenses borne by the shareholders of each class and the returns

realized by such shareholders. In addition, each class of shares of the
Funds is subject to a different minimum initial investment requirement,
as described in greater detail below.

Shareholders of Investor Class shares may bear shareholder servicing
fees of up to 0.25% for shareholder servicing provided by financial
intermediaries, such as broker-dealers, banks, and trust companies.
Investor Class shares are also subject to a Rule 12b-1 distribution and
service plan adopted by the Board of Trustees of Managers AMG Funds
(the “Trust™), as described below. Shareholders of Institutional Class
shares do not bear shareholder servicing fees for shareholder servicing
provided by financial intermediaries, such as broker-dealers, banks, and
trust companies and are not subject to any Rule 12b-1 distribution and
service plan.

As a result of these differences in the distribution and servicing
arrangements, Investor Class shares can be expected to bear higher
expenses than Service Class and Institutional Class shares and to
experience lower returns, and Service Class shares can be expected to
bear higher expenses than Institutional Class shares and to experience
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lower returns. In all other material respects, the shares of each class are
the same, representing a proportional interest in a Fund.

Performance

Because Investor Class shares of each Fund and Institutional Class
shares of Yacktman Fund have not commenced operations, the classes
have no performance history.

Shareholder Feegfees paid directly from your investment)

Yacktman Focused Fund
Investor Class
Redemption/ 2.00%
Exchange Fee (as a
percentage of the
amount redeemed, if
applicable, within 60
days of purchase)

Yacktman Fund
Investor Class Institutional Class
Redemption/ 2.00% 2.00%
Exchange Fee (as a
percentage of the
amount redeemed, if
applicable, within 60
days of purchase)
Annual Fund Operating Expensegexpenses that you pay each year as
a percentage of the value of your investment)

Yacktman Focused Fund
Investor Class
Management Fee 1.00%
Distribution and
Service (12b-1)

Fees 0.25%
Other Expenses 0.31%
Total Annual Fund

Operating Expenses 1.57%
Yacktman Fund

Investor Class Institutional Class

Management Fee 0.56% 0.56%
Distribution and

Service (12b-1)

Fees 0.25% None
Other Expenses 0.31% 0.06%
Total Annual Fund

Operating Expenses 1.13% 0.63%
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Example

This Example will help you compare the cost of investing in each Fund
to the cost of investing in other mutual funds. The Example makes
certain assumptions. It assumes that you invest $10,000 as an initial
investment in the Fund for the time periods indicated and then redeem
all of your shares at the end of those periods. It also assumes that your
investment has a 5% total return each year and the Fund’s operating
expenses remain the same. Although your actual costs may be higher or
lower, based on the above assumptions, your costs would be:

1Year | 3Years| 5Years| 10 Years

Yacktman
Focused
Fund
Investor Class| $160 | $496 $ 855 $1,867

Yacktman
Fund
Investor Class| $160 | $496 $ 855 $1,867
Institutional

Class $109 | $340 $ 590 $1,306

The Example should not be considered a representation of past or future
expenses, as actual expenses may be greater or lower than those shown.
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Managers AMG Funds - TimesSquare Small Cap Growth Fund

TimesSquae Small Cap Gowth Fund

INVESTMENT OBJECTIVE

The investment objective of the TimesSquare Small Cap Growth Fund (the “Fund”) is to achieve long-term
capital appreciation.

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.
Annual Fund Operating Expenses

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

Annual Fund Operating

Expenses Managers AMG Institutional Premier
Funds - TimesSquae Small Class Class
Cap Growth Fund
Management Fee 1.00% 1.00%
Distribution and Service (12b-1) Fees none none
Other Expenses 0.06% 0.17%
Acquired Fund Fees and Expenses 0.01% 0.01%
Total Annual Fund Operating Expenses 1.07% 1.18%
Fee Waiver and Expense Reimbursements [11(0.01%) (0.01%)

Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursements

[1] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through May 1,
2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (including
interest incurred in connection with bank and custody overdrafts), brokerage commissions and other
transaction costs, acquired fund fees and expenses, and extraordinary expenses) to 1.05% and 1.25% of the
average daily net assets of the Fund attributable to the Institutional Class shares and Premier Class shares,
respectively, subject to later reimbursement by the Fund in certain circumstances. In general, for a period of
up to 36 months from the time of any waiver, reimbursement, or payment pursuant to the Fund' s contractual
expense limitation, the Investment Manager may recover from the Fund fees waived and expenses paid to the
extent that such repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee
Waiver and Expense Reimbursements to exceed the contractual expense limitation amount. Acquired Fund
Fees and Expenses are not subject to waiver and do not factor into the Fund's contractual expense limitation.
The contractual expense limitation may only be terminated upon termination of the Fund's investment
advisory agreement with the Investment Managers or by mutual agreement between the Investment Manager
and the Fund's Board of Trustees.

[2] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the

[211.06% 1.17%
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same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.
Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example Managers
AMG Funds - TimesSquae

Small Cap Growth Fund 1 Year3 Yearsb YearslO0 Years

(USD $)
Institutional Class 108 339 589 1,305
Premier Class 119 374 648 1,431

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 most recent fiscal year, the Fund’s
portfolio turnover rate was 65% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

Under normal circumstances, the Fund will invest at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in equity securities of small-capitalization companies.

Consistent with its focus, the Fund typically invests in common and preferred stocks of U.S. small-capitalization
companies. TimesSquare Capital Management, LLC (“TimesSquare”) generally considers a company to be a
small-capitalization” company if, at the time of purchase, the market capitalization is below $3 billion. In
addition, the Fund focuses on growing companies involved in new product development and technological
breakthroughs. TimesSquare looks across all sectors of the stock market to find companies that meet the Fund’s
investment criteria — including the potential for strong, sustainable growth, consistent earnings, proprietary
products and services and minimal institutional ownership. Typically, TimesSquare seeks out stocks that have the
potential for significant price appreciation over the following 18 months and price/earnings ratios at a discount
relative to their earnings growth rates.

PRINCIPAL RISKS

There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Growth Stock Risk—growth stocks may be more sensitive to market movements because their prices tend to
reflect future investor expectations rather than just current profits.

Liquidity Risk —particular investments, such as illiquid securities, may not be able to be sold at the price the
Fund would like or the Fund may have to sell them at a loss.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.

Small-Capitalization Stock Risk—the stocks of small-capitalization companies often have greater price
volatility, lower trading volume, and less liquidity than the stocks of larger, more established companies.

PERFORMANCE
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The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s performance compares to that of a broad-
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future. To obtain updated performance information please visit
www.managersinvest.com or call 800.835.3879.

Calendar Year Total Returns as of 12/31/12 (Institutional Class)
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Best Quarter: 20.51% (2nd Quarter 2003)
Worst Quarter: -21.72% (4th Quarter 2008)
Average Annual Total Returns as of 12/31/12

Average Annual Total
Returns Managers AMG
Funds - TimesSquae Small
Cap Growth Fund

1 Year 5 Yearsl10 Years

Institutional Class 13.10%6.30% 11.66%
Institutional Class Return After Taxes on Distributions 11.28%5.62% 10.38%
Institutional Class Return After Taxes on Distributions and Sale of Fund Shares 10.55%5.28% 9.95%

Premier Class 12.95%6.20% 11.55%

Russell 2000® Growth Index (reflects no deduction for fees, expenses, or taxes) 14.59%3.49% 9.80%

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown

for Institutional Class shares only, and after-tax returns for Premier Class shares will vary.
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MANAGERS AMG FUNDS
Apr. 29, 2013

Renaissance Large Cap
Growth Fund
INVESTMENT
OBJECTIVE

The Renaissance Large Cap
Growth Fund's (the “ Fund”)
investment objective is to
provide investors with long-
term capital appreciation.
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.

Annual Fund Operating
Expenses

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

rr_FeeWaiverOrReimbursementOverAssetsDateOf Termination May 1, 2014

rr_PortfolioTurnoverHeading

rr_PortfolioTurnoverTextBlock
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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
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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
most recent fiscal year, the
Fund’s portfolio turnover rate
was 86% of the average value
of its portfolio.

86.00%

EXPENSE EXAMPLE

This Example will help you
compare the cost of investing
in the Fund to the cost of
investing in other mutual
funds. The Example makes
certain assumptions. It
assumes that you invest
$10,000 as an initial
investment in the Fund for
the time periods indicated
and then redeem all of your
shares at the end of those
periods. It also assumes that
your investment has a 5%
total return each year and the
Fund’s operating expenses
remain the same. The
Example reflects the impact
of the Fund’s contractual
expense limitation through
May 1, 2014. Although your
actual costs may be higher or
lower, based on the above
assumptions, your costs
would be:

PRINCIPAL
INVESTMENT
STRATEGIES

Under normal circumstances,
the Fund invests at least 80%
of its net assets, plus the
amount of any borrowings
for investment purposes, in
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securities of large-
capitalization companies. The
Renaissance Group LLC
(“Renaissance” or the “
Subadvisor”) the subadvisor
to the Fund, considers the
term “large-capitalization”
companies to generally refer
to companies that, at the time
of purchase, have a minimum
market capitalization of
approximately $3 billion.

The Fund invests primarily in
common stocks of U.S. large-
capitalization companies. The
Fund normally holds 50-60
common stocks, but this
number may fluctuate
depending on market
conditions. Renaissance uses
a quantitative and qualitative
investment process to create
and manage a diversified
growth-oriented equity
portfolio. Typically,
Renaissance seeks to invest
in solid, high-quality growth
companies that are
experiencing positive
changes in earnings
expectations and whose
securities appear to trade at
reasonable valuations.
PRINCIPAL RISKS

There is the risk that you may
lose money on your
investment. All investments
carry a certain amount of risk
and the Fund cannot
guarantee that it will achieve
its investment objective. An
investment in the Fund is not
a deposit or obligation of any
bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
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other government agency.
Below are some of the risks
of investing in the Fund.

Growth Stock Risk—growth
stocks may be more sensitive
to market movements
because their prices tend to
reflect future investor
expectations rather than just
current profits.

Large-Capitalization Stock
Risk—the stocks of large-
capitalization companies are
generally more mature and
may not be able to reach the
same levels of growth as the
stocks of small- or mid-
capitalization companies.

Market Risk—market prices
of securities held by the Fund
may fall rapidly or
unpredictably due to a variety
of factors, including
changing economic, political,
or market conditions. Equity
investments generally have
greater volatility than fixed
income investments.

There is the risk that you may
lose money on your
investment.

An investment in the Fund is
not a deposit or obligation of
any bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.

PERFORMANCE
The following performance

information illustrates the
risks of investing in the Fund
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by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index. As always, past
performance of the Fund
(before and after taxes) is not
an indication of how the
Fund will perform in the
future. To obtain updated
performance information
please visit or call
800.835.3879.

The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index.

800.835.3879

As always, past performance
of the Fund (before and after
taxes) is not an indication of
how the Fund will perform in
the future.

Calendar Year Total Returns
as of 12/31/12 (Service
Class)

Best Quarter: 13.21% (4th
Quarter 2010)

Worst Quarter: -19.47% (3rd
Quarter 2011)

Average Annual Total
Returns as of 12/31/12
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.
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Actual after-tax returns
depend on an investor’s tax
situation and may differ from
those shown. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts.
After-tax returns are shown
for Service Class shares only,
and after-tax returns for
Investor Class and
Institutional Class shares will
vary.

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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts. After-
tax returns are shown for
Service Class shares only,
and after-tax returns for
Investor Class and
Institutional Class shares will
vary.

0.55%

0.25%
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0.84%

1.64%

(0.48%) [1]

1.16%

118

470

847

1,903
17.10%
12.12%

Jun. 03, 2009

0.55%

none
0.76%

1.31%

(0.48%) [1]

0.83%

85
368
672
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1,537

15.77%
(4.14%)
17.42%

Best Quarter:

Dec. 31, 2010

13.21%

Worst Quarter:

Sep. 30, 2011

(19.47%)

17.42%
12.41%
Jun. 03, 2009

0.55%

none
0.59%

1.14%

(0.48%) [1]

0.66%
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67

315

581

1,343
17.62%
12.63%

Jun. 03, 2009

15.99%
10.85%
Jun. 03, 2009

13.22%
10.28%
Jun. 03, 2009

15.26%
15.64%
Jun. 03, 2009
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[1] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through at least
May 1, 2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual
Fund Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest
(including interest incurred in connection with bank and custody overdrafts), brokerage commissions and
other transaction costs, shareholder servicing fees, distribution and service (12b-1) fees, acquired fund
fees and expenses, and extraordinary expenses) to 0.66% of the Fund's average daily net assets subject to
later reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months from
the time of any waiver, reimbursement, or payment pursuant to the Fund's contractual expense limitation,
the Investment Manager may recover from the Fund fees waived and expenses paid to the extent that such
repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements to exceed the contractual expense limitation amount. Under such arrangement,
if the maximum amount of shareholder servicing fees and distribution and service (12b-1) fees were
charged to the classes under the current applicable plans, the total annual fund operating expenses
(excluding the other items noted in the parenthetical above) of the Investor Class, Service Class, and
Institutional Class would be 1.16%, 0.91% and 0.66%, respectively, of the average daily net assets of such
classes. The contractual expense limitation may only be terminated upon termination of the Fund's
investment advisory agreement with the Investment Manager or by mutual agreement between the
Investment Manager and the Fund's Board of Trustees.
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MANAGERS AMG FUNDS

YACKTMAN FOCUSED FUND
YACKTMAN FUND

Supplement to Prospectus dated April 29, 2013
Multiple CIassesNSuggIemental Information

Multiple Class Information

Yacktman Focused Fund currently offers Service Class shares and Institutional Class shares. Yacktman Fund
currently offers Service Class shares. In addition to the classes of shares of Yacktman Focused Fund and
Yacktman Fund (each a “Fund,” and collectively, the “Funds”) currently being offered, Yacktman Focused Fund
may from time to time issue Investor Class shares and Yacktman Fund may from time to time issue one or more
of Investor Class shares or Institutional Class shares.

Each class of shares may be subject to different distribution and shareholder servicing arrangements, which may
result in differences in the expenses borne by the shareholders of each class and the returns realized by such
shareholders. In addition, each class of shares of the Funds is subject to a different minimum initial investment
requirement, as described in greater detail below.

Shareholders of Investor Class shares may bear shareholder servicing fees of up to 0.25% for shareholder
servicing provided by financial intermediaries, such as broker-dealers, banks, and trust companies. Investor
Class shares are also subject to a Rule 12b-1 distribution and service plan adopted by the Board of Trustees of
Managers AMG Funds (the “Trust”), as described below. Shareholders of Institutional Class shares do not bear
shareholder servicing fees for shareholder servicing provided by financial intermediaries, such as broker-dealers,
banks, and trust companies and are not subject to any Rule 12b-1 distribution and service plan.

As a result of these differences in the distribution and servicing arrangements, Investor Class shares can be
expected to bear higher expenses than Service Class and Institutional Class shares and to experience lower
returns, and Service Class shares can be expected to bear higher expenses than Institutional Class shares and to
experience lower returns. In all other material respects, the shares of each class are the same, representing a
proportional interest in a Fund.

Performance

Because Investor Class shares of each Fund and Institutional Class shares of Yacktman Fund have not
commenced operations, the classes have no performance history.

Shareholder Feegqfees paid directly from your investment)

Yacktman Focused Fund
Investor Class
Redemption/Exchange Fee (as a percentage 2.00%
of the amount redeemed, if applicable,
within 60 days of purchase)

Yacktman Fund
Investor Class Institutional Class
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Redemption/Exchange Fee (as a percentage 2.00% 2.00%

of the amount redeemed, if applicable,

within 60 days of purchase)

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

Yacktman Focused Fund
Investor Class

Management Fee 1.00%

Distribution and Service (12b-1) Fees 0.25%

Other Expenses 0.31%

Total Annual Fund Operating Expenses 1.57%

Yacktman Fund

Investor Class Institutional Class

Management Fee 0.56% 0.56%
Distribution and Service (12b-1) Fees 0.25% None

Other Expenses 0.31% 0.06%

Total Annual Fund Operating Expenses 1.13% 0.63%

Example

This Example will help you compare the cost of investing in each Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

1 Year 3 Years 5Years 10 Years
Yacktman Focused Fund
Investor Class $160 $ 496 $ 855 $1,867
Yacktman Fund
Investor Class $160 $ 496 $ 855 $1,867
Institutional Class $109 $ 340 $ 590 $1,306

The Example should not be considered a representation of past or future expenses, as actual expenses may be
greater or lower than those shown.
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Label Element
Risk/
Return:

Registrant
Name

Prospectus
Date
Yacktman
Fund -
Service
Class |
Yacktman
Fund

Risk/
Return:
Risk/Return
[Heading]
Objective
[Heading]
Objective,
Primary
[Text Block]

rr_RiskReturnAbstract
dei_EntityRegistrantName

rr_ProspectusDate

rr_RiskReturnAbstract
rr_RiskReturnHeading

rr_ObjectiveHeading

rr_ObjectivePrimaryTextBlock

Expense
[Heading]

Expense
Narrative  rr_ExpenseNarrativeTextBlock
[Text Block]
Shareholder
Fees

Caption
[Text]
Operating
Expenses
Caption
[Text]
Portfolio
Turnover  rr_PortfolioTurnoverHeading
[Heading]

Portfolio

Turnover

[Text Block]

rr_PortfolioTurnoverTextBlock

rr_ExpenseHeading

rr_ShareholderFeesCaption

rr_OperatingExpensesCaption

Value

MANAGERS AMG FUNDS

Apr. 29, 2013

Yacktman Fund

INVESTMENT OBJECTIVE

The Yacktman Fund's (the "Fund")
investment objective is to seek long-
term capital appreciation and, to a
lesser extent, current income.

FEES AND EXPENSES OF THE
FUND

The tables below describe 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)

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

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
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Portfolio
Turnover, rr_PortfolioTurnoverRate
Rate
Expenses
Restated to
Reflect
Current

[Text]

rr_ExpensesRestatedToReflectCurrent

Expense
Example rr_ExpenseExampleHeading

[Heading]
Expense

Example
Narrative

[Text Block]

rr_ExpenseExampleNarrative TextBlock

Strategy
[Heading]

Strategy
Narrative

[Text Block]

rr_StrategyHeading

rr_StrategyNarrativeTextBlock

taxable account. These costs, which
are not reflected in Annual Fund
Operating Expenses or in the
Example, affect the Fund's
performance. During the most recent
fiscal year, the Fund had a portfolio
turnover rate of 7% of the average
value of its portfolio.

7.00%

Other Expenses have been adjusted
as necessary from amounts incurred
during the Predecessor Yacktman
Fund's (as defined below) most recent
fiscal period to reflect current fees
and expenses.

EXPENSE EXAMPLE

This Example will help you compare
the cost of investing in the Fund to
the cost of investing in other mutual
funds. The Example makes certain
assumptions. It assumes that you
invest $10,000 as an initial
investment in the Fund for the time
periods indicated and then redeem all
of your shares at the end of those
periods. It also assumes that your
investment has a 5% total return each
year and the Fund s operating
expenses remain the same. Although
your actual costs may be higher or
lower, based on the above
assumptions, your costs would be:
PRINCIPAL INVESTMENT
STRATEGIES

The Fund invests primarily in
domestic equity securities. The Fund,
however, also may invest in foreign
equity securities and debt securities.

The Fund may invest up to 20% of its
assets in foreign equity securities.
This 20% limit does not apply to
investments in the form of American
Depositary Receipts ( ADRs ). The
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)
2

is
Headi
is

Narrative

[Text Block]

E |

)
2

rr_RiskHeading

rr_RiskNarrativeTextBlock

Fund's investments in equity
securities may include common
stocks, preferred stocks, convertible
preferred stocks and ADRs. Some,
but not all, of the equity securities
will pay a dividend.

The Fund's investments in debt
securities may include U.S. Treasury
notes and bonds, investment grade
corporate debt securities, convertible
debt securities and debt securities
below investment grade (high yield or
junk bonds). The Fund may invest up
to 20% of its assets in such debt
securities, including junk bonds, in
any proportion provided that the total
invested does not exceed the 20%
threshold.

The Fund's subadvisor, Yacktman
Asset Management LP ( Yacktman
or the Subadvisor ), employs a
disciplined investment strategy. The
Fund invests in securities of any size
company at levels the Subadvisor
believes offer an attractive forward
rate of return. When the Subadvisor
purchases stocks, it generally searches
for companies that it believes possess
one or more of the following three
attributes: (1) good business; (2)
shareholder-oriented management; or
(3) low purchase price. The Fund
generally sells companies that no
longer meet its investment criteria, or
if better investment opportunities are
available.

PRINCIPAL RISKS

There is the risk that you may lose
money on your investment. All
investments carry a certain amount of
risk and the Fund cannot guarantee
that it will achieve its investment
objective. An investment in the Fund
is not a deposit or obligation of any
bank, is not endorsed or guaranteed
by any bank, and is not insured by the
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Federal Deposit Insurance
Corporation ( FDIC ) or any other
government agency. Below are some
of the risks of investing in the Fund.

Credit Risk the issuer of bonds or
other debt securities may not be able
to meet interest or principal payments
when the bonds come due.

Curr ency Risk fluctuations in
exchange rates may affect the total
loss or gain on a non-U.S. dollar
investment when converted back to
U.S. dollars.

Foreign Securities Risksecurities or
other investments of foreign issuers
involve additional risks (such as risks
arising from less frequent trading,
changes in political or social
conditions, and less publicly available
information about non-U.S. issuers)
that differ from those associated with
investing in securities of U.S. issuers
and may result in greater price
volatility.

High Yield Risk below-investment
grade debt securities and unrated
securities of similar credit quality
(commonly known as junk bonds
or high yield securities ) may be
subject to greater levels of interest
rate, credit, and liquidity risk.

Inter est Rate Risk fixed-coupon
payments (cash flows) of bonds and
debt securities may become less
competitive with the market in
periods of rising interest rates and
cause bond prices to decline.

Large-Capitalization Stock

Risk the stocks of large-
capitalization companies are generally
more mature and may not be able to
reach the same levels of growth as the
stocks of small- or mid-capitalization
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Risk Lose

Money
[Text]

rr_RiskLoseMoney

companies.

Market Risk market prices of
securities held by the Fund may fall
rapidly or unpredictably due to a
variety of factors, including changing
economic, political, or market
conditions. Equity investments
generally have greater volatility than
fixed income investments.

Sector Risk companies or issuers
that are in similar industry sectors
may be similarly affected by
particular economic or market events;
to the extent the Fund has substantial
holdings within a particular sector, the
risks associated with that sector
increase. Stocks in the consumer
staples sector currently, and may in
the future, comprise a significant
portion of the Fund s portfolio. The
consumer staples industries may be
significantly affected by demographic
and product trends, competitive
pricing, food fads, marketing
campaigns, environmental factors,
and government regulation, as well as
the performance of the overall
economy, interest rates, and consumer
confidence.

Small- and Mid-Capitalization
Stock Risk the stocks of small- and
mid-capitalization companies often
have greater price volatility, lower
trading volume, and less liquidity
than the stocks of larger, more
established companies.

Value Stock Risk value stocks may
perform differently from the market
as a whole and may be undervalued
by the market for a long period of
time.

There is the risk that you may lose
money on your investment.
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Risk Not An investment in the Fund is not a

Insured deposit or obligation of any bank, is
Depository not endorsed or guaranteed by any
Institution  rr_RiskNotInsuredDepositorylnstitution bank, and is not insured by the
[Text] Federal Deposit Insurance

Corporation ( FDIC ) or any other
government agency.

Bar Chart

and

Performance rr_BarChartAndPerformanceTableHeading PERFORMANCE

Table

[Heading]

Performance The following performance

Narrative information illustrates the risks of

[Text Block] investing in the Fund by showing
changes in the Fund's performance
from year to year and by showing
how the Fund's performance
compares to that of a broad based
securities market index. As always,
past performance of the Fund (before
and after taxes) is not an indication of
how the Fund will perform in the
future.

rr_PerformanceNarrativeTextBlock

The performance information shown
for the Fund s Service Class shares
includes historical performance of the
Fund for periods prior to June 29,
2012, which was the date the fund
was reorganized from The Yacktman
Fund to the Fund.
To obtain updated performance
information please visit
www.managersinvest.com or call
800.835.3879.

Performance The following performance

Information information illustrates the risks of

[llustrates investing in the Fund by showing

Variability rr_PerformancelnformationlllustratesVariabilityOfReturns changes in the Fund's performa_mce

of Returns from year to year and by showing

[Text] how the Fund's performance
compares to that of a broad based
securities market index.

Performance

Availability rr_PerformanceAvailabilityPhone 800.835.3879

Phone [Text]
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Performance

Availability

Website rr_PerformanceAvailabilityWebSiteAddress
Address

[Text]

Performance

Past Does

Not Indicate rr_PerformancePastDoesNotIndicateFuture
Future
[Text]
Bar Chart
[Heading]
Bar Chart

u['l'lgi'l%lock] rr_BarChartClosingTextBlock

rr_BarChartHeading

Performance

Table rr_PerformanceTableHeading

Heading

Performance

Table Uses

Highest rr_PerformanceTableUsesHighestFederalRate
Federal Rate

Performance

Table Not

Relevant to

Tax rr_PerformanceTableNotRelevantToTaxDeferred
Deferred

Performance
Table

Explanation
after Tax  rr_PerformanceTableExplanationAfterTaxHigher

Higher

Performance
Table
Narrative

rr_PerformanceTableNarrative TextBlock

WWW. managersi nvest.com

As always, past performance of the
Fund (before and after taxes) is not an
indication of how the Fund will
perform in the future.

Calendar Year Total Returns as of 12/
31/12 (Service Class)

Best Quarter: 34.83% (2nd Quarter
2009)

Worst Quarter: -18.44% (4th Quarter
2008)

Average Annual Total Returns as of
12/31/12

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. After-tax returns
are not relevant to investors who hold
their Fund shares through tax-deferred
arrangements, such as 401(Kk) plans or
individual retirement accounts.

The Fund's returns after taxes on
distributions and sale of Fund shares
may be higher than its returns after
taxes on distributions because they
include a tax benefit resulting from
the capital losses that would have
been incurred.

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.
After-tax returns are not relevant to
investors who hold their Fund shares
through tax-deferred arrangements,
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Yacktman
Fund -
Service
Class |
Yacktman
Fund |
Service
Class
Risk/
Return:

Redemption/
Exchange
Fee (as a
percentage
of the
amount
redeemed, if

applicable,)

Management
Fee

Distribution

rr_RiskReturnAbstract

such as 401(k) plans or individual
retirement accounts. The Fund's
returns after taxes on distributions and
sale of Fund shares may be higher
than its returns after taxes on
distributions because they include a
tax benefit resulting from the capital
losses that would have been incurred.

rr_RedemptionFeeOverRedemption 2.00%

rr_ManagementFeesOverAssets 0.56%

and Service rr_DistributionAndServicel2blFeesOverAssets none

(12b-1) Fees
Other
Expenses

Acquired
Fund Fees

and
Expenses
Total
Annual

rr_OtherExpensesOverAssets 0.19%

rr_AcquiredFundFeesAndExpensesOverAssets 0.01%

Fund rr_ExpensesOverAssets 0.76%

Operating
Expenses

1 Year rr_ExpenseExampleYear01 78

3 Years rr_ExpenseExampleYear03 243
5 Years rr_ExpenseExampleYear05 422
10 Years rr_ExpenseExampleYear10 942

2003 rr_AnnualReturn2003

33.03%
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N
o
o
K

rr_AnnualReturn2004

2005 rr_AnnualReturn2005
2006 rr_AnnualReturn2006
2007 rr_AnnualReturn2007
2008 rr_AnnualReturn2008
2009 rr_AnnualReturn2009
2010 rr_AnnualReturn2010
2011 rr_AnnualReturn2011
2012 rr_AnnualReturn2012
Highest

gﬁ:ﬁ”y rr_HighestQuarterlyReturnLabel
Label

Highest

Quarterly  rr_BarChartHighestQuarterlyReturnDate
Return, Date

Highest

Quarterly  rr_BarChartHighestQuarterlyReturn
Return
Lowest
Quarterly
Return
Label
Lowest
Quarterly  rr_BarChartLowestQuarterlyReturnDate
Return, Date

Lowest

Quarterly  rr_BarChartLowestQuarterlyReturn
Return

1 Year rr_AverageAnnualReturnYear01

5 Years rr_AverageAnnualReturnYear05

10 Years rr_AverageAnnualReturnYear10
Yacktman
Fund -
Service
Class |
Yacktman
Fund |
Return After
Taxes on
Distributions
| Service
Class

Risk/
Return:

1 Year rr_AverageAnnualReturnYear01
5 Years rr_AverageAnnualReturnYear05

rr_LowestQuarterlyReturnLabel

rr_RiskReturnAbstract

9.93%
(1.30%)
15.95%
3.39%
(26.05%)
59.31%
12.64%
7.30%
11.47%

Best Quarter:

Jun. 30, 2009

34.83%

Worst Quarter:

Dec. 31, 2008

(18.44%)

11.47%
9.68%
10.63%

11.13%
9.28%
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10 Years
Yacktman
Fund -
Service
Class |
Yacktman
Fund |
Return After
Taxes on
Distributions
and Sale of
Fund Shares
| Service
Class

Risk/
Return:

1 Year

5 Years

10 Years
Yacktman
Fund -
Service
Class |
Yacktman
Fund | S&P
500® Index
(reflects no
deduction
for fees,
expenses, or
taxes)

Risk/
Return:

1 Year

5 Years

10 Years

[1] within 60

rr_AverageAnnualReturnYear10

rr_RiskReturnAbstract

rr_AverageAnnualReturnYear01
rr_AverageAnnualReturnYear05
rr_AverageAnnualReturnYear10

rr_RiskReturnAbstract

rr_AverageAnnualReturnYear01
rr_AverageAnnualReturnYear05
rr_AverageAnnualReturnYear10

days of purchase

9.54%

7.89%
8.31%
9.02%

16.00%
1.66%
7.10%

[2] "Other Expenses" have been adjusted as necessary from amounts incurred during the Predecessor
Yacktman Fund's (as defined below) most recent fiscal period to reflect current fees and expenses.
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Managers AMG Funds - TimesSquare Mid Cap Growth Fund

TimesSquae Mid Cap Growth Fund

INVESTMENT OBJECTIVE

The investment objective of the TimesSquare Mid Cap Growth Fund (the “Fund” ) is to achieve long-term
capital appreciation.

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.
Annual Fund Operating Expenses

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

Annual Fund Operating

Expenses Managers AMG Institutional Premier
Funds - TimesSquae Mid Class Class
Cap Growth Fund
Management Fee 1.00% 1.00%
Distribution and Service (12b-1) Fees none none
Other Expenses 0.06% 0.26%
Acquired Fund Fees and Expenses 0.01% 0.01%
Total Annual Fund Operating Expenses [111.07% 1.27%
Fee Waiver and Expense Reimbursements 21 none none

Total Annual Fund Operating Expenses After Fee Waiver and Expense
Reimbursements

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through May 1,
2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Operating
Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (including interest
incurred in connection with bank and custody overdrafts), brokerage commissions and other transaction
costs, acquired fund fees and expenses, and extraordinary expenses) to 1.19% and 1.39% of the average daily
net assets of the Fund attributable to the Institutional Class shares and Premier Class shares, respectively,
subject to later reimbursement by the Fund in certain circumstances. In general, for a period of up to 36
months from the time of any waiver, reimbursement, or payment pursuant to the Fund' s contractual expense
limitation, the Investment Manager may recover from the Fund fees waived and expenses paid to the extent
that such repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements to exceed the contractual expense limitation amount. Acquired Fund Fees and
Expenses are not subject to waiver and do not factor into the Fund's contractual expense limitation. The
contractual expense limitation may only be terminated upon termination of the Fund's investment advisory
agreement with the Investment Manager or by mutual agreement between the Investment Manager and the
Fund's Board of Trustees.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the

[111.07% 1.27%
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same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.
Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example Managers

AMG Funds - TimesSquae

Mid Cap Growth Fund (USD
$)

Institutional Class 109 340 590 1,306

Premier Class 129 403 697 1,534

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 most recent fiscal year, the Fund’s
portfolio turnover rate was 42% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings
for investment purposes, in common and preferred stocks of U.S. mid-capitalization companies. TimesSquare
Capital Management, LLC (“TimesSquare” or the “Subadvisor”), the subadvisor to the Fund, considers the term
“mid-capitalization companies” to refer to companies that, at the time of purchase, are within the range of
capitalizations of companies in the Russell Midcap® Growth Index. As of May 31, 2012, the range of market
capitalizations for the Russell Midcap® Growth Index was $1.4 billion to $17.4 billion. TimesSquare seeks to
outperform the Russell Midcap® Growth Index in a risk-controlled manner. TimesSquare uses a bottom-up,
research-intensive approach to identify mid-capitalization growth companies that it believes have the greatest
potential to achieve significant price appreciation over a 12-to 18-month horizon.

PRINCIPAL RISKS

There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

1 Year3 Yearsb Yearsl0 Years

Growth Stock Risk—growth stocks may be more sensitive to market movements because their prices tend to
reflect future investor expectations rather than just current profits.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.

Mid-Capitalization Stock Risk—the stocks of mid-capitalization companies often have greater price volatility,
lower trading volume, and less liquidity than the stocks of larger, more established companies.
PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s performance compares to that of a broad-
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future. To obtain updated performance information please visit
www.managersinvest.com or call 800.835.3879.

Calendar Year Total Returns as of 12/31/12 (Institutional Class)

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document


http://www.secdatabase.com

50 T

a0+
a4 1739

10

10.11%

F7.02%

18.18%%

12,714

=i
-20
230 A

-50 T

-33.91%

-1.85%

06

i

‘03

‘09

‘10 ‘11

12

Best Quarter: 16.39% (3rd Quarter 2009)
Worst Quarter: -20.98% (4th Quarter 2008)

Average Annual Total Returns as of 12/31/12
Average Annual Total

Returns Managers AMG

Funds - TimesSquae Mid
Cap Growth Fund

Institutional Class

5 Since
1 Year :
Years Inception

18.71%4.50% 7.73%

Institutional Class Return After Taxes on Distributions

17.82%4.19% 7.24%

Institutional Class Return After Taxes on Distributions and Sale of

Fund Shares
Premier Class

Russell Midcap® Growth Index (reflects no deduction for fees,

expenses, or taxes)

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown
for Institutional Class shares only, and after-tax returns for Premier Class shares shares will vary.

13.32%3.83% 6.60%

18.44%4.31% 7.54%

15.81%3.23% 6.20%
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Mid Cap

Growth Fund

Risk/Return:  rr_RiskReturnAbstract
Risk/Return
[Heading]
Objective
[Heading]

Objective,
Primary [Text

Block] rr_ObjectivePrimaryTextBlock

dei_EntityRegistrantName

rr_RiskReturnHeading

rr_ObjectiveHeading

Expense
[Heading]

Expense
Narrative [Text

Block]

rr_ExpenseHeading

rr_ExpenseNarrativeTextBlock

Operating

Expenses
Caption [Text] rr_OperatingExpensesCaption

Fee Waiver or
Reimbursement

Value

MANAGERS AMG FUNDS
Apr. 29, 2013

TimesSquae Mid Cap
Growth Fund
INVESTMENT
OBJECTIVE

The investment objective of
the TimesSquare Mid Cap
Growth Fund (the “Fund”) is
to achieve long-term capital
appreciation.

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.

Annual Fund Operating
Expenses

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

over Assets rr_FeeWaiverOrReimbursementOverAssetsDateOf Termination May 1, 2014

Date of

Termination

Portfolio

Turnover rr_PortfolioTurnoverHeading PORTFOLIO TURNOVER
[Heading]

Portfolio The Fund pays transaction
Turnover [Text costs, such as commissions,
Block] when it buys and sells

rr_PortfolioTurnoverTextBlock
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securities (or “turns over” its
portfolio). A higher portfolio
turnover rate may indicate
higher transaction costs and
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Portfolio
Turnover, Rate
Expenses Not
Correlated to
Ratio Due to
Acquired Fund
Fees [Text

rr_PortfolioTurnoverRate

rr_ExpensesNotCorrelatedToRatioDueToAcquiredFundFees

Expense
Example
[Heading]
Expense
Example
Narrative [Text

Block]

rr_ExpenseExampleHeading

rr_ExpenseExampleNarrative TextBlock
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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
most recent fiscal year, the
Fund’s portfolio turnover rate
was 42% of the average value
of its portfolio.

42.00%

The Total Annual Fund
Operating Expenses and
Total Annual Fund Operating
Expenses After Fee Waiver
and Expense
Reimbursements do not
correlate to the ratios of
expenses to average net
assets in the Financial
Highlights section of this
Prospectus, which reflect
only the operating expenses
of the Fund and do not
include fees and expenses of
any acquired fund.

EXPENSE EXAMPLE

This Example will help you
compare the cost of investing
in the Fund to the cost of
investing in other mutual
funds. The Example makes
certain assumptions. It
assumes that you invest
$10,000 as an initial
investment in the Fund for
the time periods indicated
and then redeem all of your
shares at the end of those
periods. It also assumes that
your investment has a 5%
total return each year and the
Fund’s operating expenses
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Strategy
[Heading]

Strategy
Narrative [Text

Block]

rr_StrategyHeading

rr_StrategyNarrativeTextBlock
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remain the same. The
Example reflects the impact
of the Fund’s contractual
expense limitation through
May 1, 2014. Although your
actual costs may be higher or
lower, based on the above
assumptions, your costs
would be:

PRINCIPAL
INVESTMENT
STRATEGIES

Under normal circumstances,
the Fund invests at least 80%
of its net assets, plus the
amount of any borrowings
for investment purposes, in
common and preferred stocks
of U.S. mid-capitalization
companies. TimesSquare
Capital Management, LLC
(*TimesSquare” or the
“Subadvisor”), the
subadvisor to the Fund,
considers the term “mid-
capitalization companies” to
refer to companies that, at the
time of purchase, are within
the range of capitalizations of
companies in the Russell
Midcap® Growth Index. As
of May 31, 2012, the range of
market capitalizations for the
Russell Midcap® Growth
Index was $1.4 billion to
$17.4 billion. TimesSquare
seeks to outperform the
Russell Midcap® Growth
Index in a risk-controlled
manner. TimesSquare uses a
bottom-up, research-intensive
approach to identify mid-
capitalization growth
companies that it believes
have the greatest potential to
achieve significant price
appreciation over a 12-to
18-month horizon.
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Risk [Heading] rr_RiskHeading

Risk Narrative

[Text Block]

Risk Lose
Money [Text]

rr_RiskNarrativeTextBlock

rr_RiskLoseMoney

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

PRINCIPAL RISKS

There is the risk that you may
lose money on your
investment. All investments
carry a certain amount of risk
and the Fund cannot
guarantee that it will achieve
its investment objective. An
investment in the Fund is not
a deposit or obligation of any
bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.
Below are some of the risks
of investing in the Fund.

Growth Stock Risk—growth
stocks may be more sensitive
to market movements
because their prices tend to
reflect future investor
expectations rather than just
current profits.

Market Risk—market prices
of securities held by the Fund
may fall rapidly or
unpredictably due to a variety
of factors, including
changing economic, political,
or market conditions. Equity
investments generally have
greater volatility than fixed
income investments.

Mid-Capitalization Stock
Risk—the stocks of mid-
capitalization companies
often have greater price
volatility, lower trading
volume, and less liquidity
than the stocks of larger,
more established companies.
There is the risk that you may
lose money on your
investment.
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Risk Not
Insured

Depository
Institution

[Text]

rr_RiskNotInsuredDepositoryInstitution

Bar Chart and
Performance
Table [Heading]
Performance
Narrative [Text

Block]

rr_BarChartAndPerformanceTableHeading

rr_PerformanceNarrativeTextBlock

Performance
Information
[llustrates
Variability of

Returns | Text rr_PerformancelnformationlllustratesVariabilityOfReturns

Performance
Availability
Phone [Text]
Performance
Availability
Website
Address [Text]

rr_PerformanceAvailabilityPhone

rr_PerformanceAvailabilityWebSiteAddress
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An investment in the Fund is
not a deposit or obligation of
any bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.

PERFORMANCE

The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index. As always, past
performance of the Fund
(before and after taxes) is not
an indication of how the
Fund will perform in the
future. To obtain updated
performance information
please visit
WWWw.managersinvest.com or
call 800.835.3879.

The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index.

800.835.3879

www.managersinvest.com
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Performance
Past Does Not
Indicate Future rr_PerformancePastDoesNotIndicateFuture

[Text]

Bar Chart
[Heading] rr_BarChartHeading

Bar Chart
Closing [Text

Block] rr_BarChartClosingTextBlock

Performance
Table Heading
Performance
Table Uses
Highest Federal
Rate

rr_PerformanceTableHeading

rr_PerformanceTableUsesHighestFederalRate

Performance
Table Not
Relevant to Tax
Deferred

rr_PerformanceTableNotRelevantToTaxDeferred

Performance

Table One Class

of after Tax rr_PerformanceTableOneClassOfAfterTaxShown
Shown [Text

Performance
Table Narrative

rr_PerformanceTableNarrative TextBlock
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As always, past performance
of the Fund (before and after
taxes) is not an indication of
how the Fund will perform in
the future.

Calendar Year Total Returns
as of 12/31/12 (Institutional
Class)

Best Quarter: 16.39% (3rd
Quarter 2009)

Worst Quarter: -20.98% (4th
Quarter 2008)

Average Annual Total
Returns as of 12/31/12
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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts.
After-tax returns are shown
for Institutional Class shares
only, and after-tax returns for
Premier Class shares shares
will vary.

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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
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Managers AMG

Funds -

TimesSquare

Mid Cap

Growth Fund |

Institutional

Class

Risk/Return:  rr_RiskReturnAbstract

Management
Fee

Distribution and
Service (12b-1) rr_DistributionAndServicel2b1FeesOverAssets
Fees

Other Expenses rr_OtherExpensesOverAssets

Acquired Fund

Fees and rr_AcquiredFundFeesAndExpensesOverAssets
Expenses

Total Annual

Fund Operating rr_ExpensesOverAssets

Expenses

Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets
Reimbursements
Total Annual
Fund Operating
Expenses After
Fee Waiver and

rr_ManagementFeesOverAssets

rr_NetExpensesOverAssets

Expense
Reimbursements
1 Year rr_ExpenseExampleYear01
3 Years rr_ExpenseExampleYear03
5 Years rr_ExpenseExampleYear05
10 Years rr_ExpenseExampleYear10
2006 rr_AnnualReturn2006
2007 rr_AnnualReturn2007
2008 rr_AnnualReturn2008
2009 rr_AnnualReturn2009
2010 rr_AnnualReturn2010

011 rr_AnnualReturn2011

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

deferred arrangements, such
as 401(k) plans or individual
retirement accounts. After-
tax returns are shown for
Institutional Class shares
only, and after-tax returns for
Premier Class shares shares
will vary.

1.00%

none
0.06%

0.01%

1.07%

none

1.07%

109

340

590
1,306
17.39%
10.11%
(33.91%)
37.02%
18.18%
(1.89%)

[1]

[2]

[1]
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012

Highest

Quarterly
Return, Label

Highest
Quarterly

Return, Date

Highest
Quarterly

Return
Lowest

Quarterly
Return, Label

Lowest

Quarterly

Return, Date
Lowest

Quarterly

Return

1 Year

5 Years

Since Inception

Inception Date

rr_AnnualReturn2012

rr_HighestQuarterlyReturnLabel

rr_BarChartHighestQuarterlyReturnDate

rr_BarChartHighestQuarterlyReturn

rr_LowestQuarterlyReturnLabel

rr_BarChartLowestQuarterlyReturnDate

rr_BarChartLowestQuarterlyReturn

rr_AverageAnnualReturnYear01
rr_AverageAnnualReturnYear05
rr_AverageAnnualReturnSincelnception
rr_AverageAnnualReturninceptionDate

Managers AMG
Funds -
TimesSquare
Mid Cap
Growth Fund |
Premier Class

Risk/Return:  rr_RiskReturnAbstract

Management
Fee

Distribution and

rr_ManagementFeesOverAssets

Service (12b-1) rr_DistributionAndServicel2blFeesOverAssets

Fees

Other Expenses rr_OtherExpensesOverAssets

Acquired Fund

Fees and rr_AcquiredFundFeesAndExpensesOverAssets

Expenses
Total Annual

Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating

rr_NetExpensesOverAssets
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18.71%

Best Quarter:

Sep. 30, 2009

16.39%

Worst Quarter:

Dec. 31, 2008

(20.98%)

18.71%
4.50%

7.73%

Mar. 04, 2005

1.00%

none
0.26%

0.01%

1.27%

none

1.27%

[1]

(2]

[1]
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Expenses After
Fee Waiver and

Expense

Reimbursements

1 Year rr_ExpenseExampleYearOl

3 Years rr_ExpenseExampleYear03

5 Years rr_ExpenseExampleYear05

10 Years rr_ExpenseExampleYear10

1 Year rr_AverageAnnualReturnYear01l
5 Years rr_AverageAnnualReturnYear05

Since Inception rr_AverageAnnualReturnSincelnception
Inception Date rr_AverageAnnualReturninceptionDate
Managers AMG

Funds -

TimesSquare

Mid Cap

Growth Fund |

Return After

Taxes on

Distributions |

Institutional

Class

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01

5 Years rr_AverageAnnualReturnYear05

Since Inception rr_AverageAnnualReturnSincelnception
Inception Date rr_AverageAnnualReturninceptionDate
Managers AMG

Funds -

TimesSquare

Mid Cap

Growth Fund |

Return After

Taxes on

Distributions

and Sale of

Fund Shares |

Institutional

Class

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01

5 Years rr_AverageAnnualReturnYear05

Since Inception rr_AverageAnnualReturnSincelnception
Inception Date rr_AverageAnnualReturninceptionDate
Managers AMG

Funds -

TimesSquare
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129

403

697

1,534

18.44%
4.31%

7.54%

Mar. 04, 2005

17.82%
4.19%

7.24%

Mar. 04, 2005

13.32%
3.83%

6.60%

Mar. 04, 2005
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Mid Cap
Growth Fund |
Russell
Midcap®
Growth Index
(reflects no
deduction for
fees, expenses,

or taxes)

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 15.81%

5 Years rr_AverageAnnualReturnYear05 3.23%

Since Inception rr_AverageAnnualReturnSincelnception 6.20%
Inception Date rr_AverageAnnualReturninceptionDate Mar. 04, 2005

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the
Financial Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and
do not include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager") has contractually agreed, through May 1,
2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Operating
Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (including interest
incurred in connection with bank and custody overdrafts), brokerage commissions and other transaction
costs, acquired fund fees and expenses, and extraordinary expenses) to 1.19% and 1.39% of the average
daily net assets of the Fund attributable to the Institutional Class shares and Premier Class shares,
respectively, subject to later reimbursement by the Fund in certain circumstances. In general, for a period
of up to 36 months from the time of any waiver, reimbursement, or payment pursuant to the Fund' s
contractual expense limitation, the Investment Manager may recover from the Fund fees waived and
expenses paid to the extent that such repayment would not cause the Fund's Total Annual Fund Operating
Expenses After Fee Waiver and Expense Reimbursements to exceed the contractual expense limitation
amount. Acquired Fund Fees and Expenses are not subject to waiver and do not factor into the Fund's
contractual expense limitation. The contractual expense limitation may only be terminated upon
termination of the Fund's investment advisory agreement with the Investment Manager or by mutual
agreement between the Investment Manager and the Fund's Board of Trustees.
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Fund

Risk/Return:  rr_RiskReturnAbstract
Risk/Return
[Heading]
Objective
[Heading]

Objective,
Primary [Text

Block]

dei_EntityRegistrantName

rr_RiskReturnHeading

rr_ObjectiveHeading

rr_ObjectivePrimaryTextBlock

Objective,
Secondary [Text rr_ObjectiveSecondaryTextBlock
Block]
Expense
[Heading]

Expense
Narrative [Text

Block]

rr_ExpenseHeading

rr_ExpenseNarrativeTextBlock

Operating

Expenses
Caption [Text] rr_OperatingExpensesCaption

Fee Waiver or
Reimbursement

Value

MANAGERS AMG FUNDS
Apr. 29, 2013

GW&K Municipal
Enhanced Yeld Fund
INVESTMENT
OBJECTIVE

The investment objective of
the GW&K Municipal
Enhanced Yield Fund (the
“Fund”) is to provide
investors with a high level of
current income that is exempt
from federal income tax.
Capital appreciation is also
an objective, but is secondary
to income.

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.

Annual Fund Operating
Expenses

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

over Assets rr_FeeWaiverOrReimbursementOverAssetsDateOf Termination May 1, 2014

Date of

Termination

Portfolio

Turnover rr_PortfolioTurnoverHeading
[Heading]

Portfolio

Turnover [Text rr_PortfolioTurnoverTextBlock

Block]
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PORTFOLIO TURNOVER

The Fund pays transaction
costs, such as commissions,
when it buys and sells
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Portfolio
Turnover, Rate
Expenses Not
Correlated to
Ratio Due to
Acquired Fund
Fees [Text

rr_PortfolioTurnoverRate

rr_ExpensesNotCorrelatedToRatioDueToAcquiredFundFees

Expense
Example
[Heading]
Expense
Example
Narrative [Text

Block]

rr_ExpenseExampleHeading

rr_ExpenseExampleNarrative TextBlock
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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
most recent fiscal year, the
Fund’s portfolio turnover rate
was 70% of the average value
of its portfolio.

70.00%

The Total Annual Fund
Operating Expenses and
Total Annual Fund Operating
Expenses After Fee Waiver
and Expense
Reimbursements do not
correlate to the ratios of
expenses to average net
assets in the Financial
Highlights section of this
Prospectus, which reflect
only the operating expenses
of the Fund and do not
include fees and expenses of
any acquired fund.

EXPENSE EXAMPLE

This Example will help you
compare the cost of investing
in the Fund to the cost of
investing in other mutual
funds. The Example makes
certain assumptions. It
assumes that you invest
$10,000 as an initial
investment in the Fund for
the time periods indicated
and then redeem all of your
shares at the end of those


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Strategy
[Heading]

Strategy
Narrative [Text

Block]

rr_StrategyHeading

rr_StrategyNarrativeTextBlock

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

periods. It also assumes that
your investment has a 5%
total return each year and the
Fund’s operating expenses
remain the same. The
Example reflects the impact
of the Fund’s contractual
expense limitation through
May 1, 2014. Although your
actual costs may be higher or
lower, based on the above
assumptions, your costs
would be:

PRINCIPAL
INVESTMENT
STRATEGIES

In pursuing its investment
objective, which is a
fundamental policy that may
not be changed without
shareholder approval, the
Fund, under normal
circumstances, invests at
least 80% of its net assets,
plus the amount of any
borrowings for investment
purposes, in U.S. dollar-
denominated fixed income
securities that are exempt
from federal income tax. This
policy is also fundamental
and may not be changed
without shareholder approval.
In addition, up to 50% of the
Fund’s net assets, plus the
amount of any borrowings
for investment purposes, may
be invested in securities that
are subject to the federal
alternative minimum tax.

The Fund may invest up to
35% of its total assets in
unrated securities, and may
invest up to 50% of its total
assets in unrated securities
and high yield securities.
High yield securities
(commonly known as “junk
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bonds”) are those securities
that are rated below
investment grade (i.e., rated
below Baa/BBB by Moody’s
Investors Service, Inc.
(“Moody’s”), Standard &
Poor’s (“S&P”), respectively,
or another nationally
recognized statistical rating
organization, or unrated but
determined by GW&K, the
Fund’s Subadvisor, to be of
comparable credit quality).
The Fund may invest in
bonds of any maturity or
duration and does not expect
to target any specific range of
maturity or duration. The
Fund’s average weighted
portfolio maturity and
duration will vary from time
to time depending on the
Subadvisor’s views on the
direction of interest rates.

Although the Fund seeks to
be diversified by geography
and sector, the Fund may at
times invest a significant
portion of its assets in a
particular state or region or in
a particular sector due to
market conditions. GW&K
may also allocate a
significant portion of the
Fund to a specific segment of
the municipal bond yield. In
particular, the Fund often
favors bonds with more than
10 years to maturity that offer
higher yields. Presently, a
significant portion of the
Baa/BBB municipal security
universe is composed of
hospital bonds. Accordingly,
hospital bonds currently, and
may in the future, comprise a
significant portion of the
Fund’s portfolio.
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Within limits, the Fund also
may use certain derivatives
(e.g., futures, options), which
are investments whose value
is determined by underlying
securities, indices or
reference rates.

PRINCIPAL RISKS

There is the risk that you may
lose money on your
investment. All investments
carry a certain amount of risk
and the Fund cannot
guarantee that it will achieve
its investment objective. An
investment in the Fund is not
a deposit or obligation of any
bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.
Below are some of the risks
of investing in the Fund.

Credit and Counterparty
Risk—the issuer of bonds or
other debt securities or a
counterparty to a derivatives
contract may not be able to
meet interest, principal or
settlement payments or
otherwise honor its
obligations.

High Yield Risk—Dbelow-
investment grade debt
securities and unrated
securities of similar credit
quality (commonly known as
“junk bonds” or “high yield
securities”) may be subject to
greater levels of interest rate,
credit, and liquidity risk.

Inflation Risk —the price of
an asset, or the income
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generated by an asset, may
not keep up with the cost of
living.

Inter est Rate Risk—fixed-
coupon payments (cash
flows) of bonds and debt
securities may become less
competitive with the market
in periods of rising interest
rates and cause bond prices to
decline.

Liquidity Risk —particular
investments, such as illiquid
securities, may not be able to
be sold at the price the Fund
would like or the Fund may
have to sell them at a loss.

Market Risk—market prices
of securities held by the Fund
may fall rapidly or
unpredictably due to a variety
of factors, including
changing economic, political,
or market conditions.

Market Risk—market prices
of securities held by the Fund
may fall rapidly or
unpredictably due to a variety
of factors, including
changing economic, political,
or market conditions. Equity
investments generally have
greater volatility than fixed
income investments.

Municipal Market
Risk—factors unique to the
municipal bond market may
negatively affect the value of
municipal bonds.

Prepayment Risk—many
bonds and debt securities
have call provisions that may
result in debtors paying back
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the debt prior to maturity
during periods of decreasing
interest rates.

Reinvestment
Risk—investors may have
difficulty reinvesting
payments from debtors and
may receive lower rates than
from their original
investments.

Sector Risk—companies or
issuers that are in similar
industry sectors may be
similarly affected by
particular economic or
market events; to the extent
the Fund has substantial
holdings within a particular
sector, the risks associated
with that sector increase.
Hospital bonds currently, and
may in the future, comprise a
significant portion of the
Fund’s portfolio. Unique
risks of the hospital sector,
including, but not limited to,
rising costs, increase in the
number of uninsured patients,
and government intervention
in the health care sector, may
hinder issuers’ ability to
service hospital bonds.

There is the risk that you may
lose money on your
investment.

An investment in the Fund is
not a deposit or obligation of
any bank;, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.

PERFORMANCE
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The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index. As always, past
performance of the Fund
(before and after taxes) is not
an indication of how the
Fund will perform in the
future. To obtain updated
performance information
please visit
WWWw.managersinvest.com or
call 800.835.3879.

The performance information
shown in the bar chart is that
of the Fund’s Institutional
Class shares and includes
historical performance of the
Fund for periods prior to
November 10, 2008, which
was the date the Fund was
reorganized from BNY
Hamilton to Managers.

The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index.

800.835.3879

WWW, managersi nvest.com
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As always, past performance
of the Fund (before and after
taxes) is not an indication of
how the Fund will perform in
the future.

Calendar Year Total Returns
as of 12/31/12 (Institutional
Class)

Best Quarter: 13.28% (1st
Quarter 2009)

Worst Quarter: -17.67% (4th
Quarter 2008)

Average Annual Total
Returns as of 12/31/12
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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts.
After-tax returns are shown
for Institutional Class shares
only, and after-tax returns for
Investor Class and Service
Class shares will vary.
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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
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deferred arrangements, such
as 401(k) plans or individual
retirement accounts. After-
tax returns are shown for
Institutional Class shares
only, and after-tax returns for
Investor Class and Service
Class shares will vary.

0.50%

0.25%
0.42%

0.01%

1.18% [1]

(0.11%) [2]

1.07% [1]

109
364
638
1,422
13.80%

11.84%
Jul. 27, 2009


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Fund | Service
Class

Risk/Return:

Management
Fee

Distribution and

Service (12b-1) rr_DistributionAndServicel2b1FeesOverAssets

Fees

Other Expenses
Acquired Fund
Fees and

Expenses

Total Annual
Fund Operating
Expenses

Fee Waiver and

Expense

Reimbursements

Total Annual

Fund Operating
Expenses After
Fee Waiver and

Expense

Reimbursements

1 Year

3 Years

5 Years

10 Years

1 Year

5 Years

Since Inception
Inception Date
GW &K
Municipal
Enhanced Yield
Fund |
Institutional
Class
Risk/Return:
Management
Fee
Distribution and

Service (12b-1) rr_DistributionAndServicel2b1FeesOverAssets

Fees
Other Expenses

rr_RiskReturnAbstract

rr_ManagementFeesOverAssets

rr_OtherExpensesOverAssets

rr_AcquiredFundFeesAndExpensesOverAssets

rr_ExpensesOverAssets

rr_FeeWaiverOrReimbursementOverAssets

rr_NetExpensesOverAssets

rr_ExpenseExampleYear01
rr_ExpenseExampleYear03
rr_ExpenseExampleYear05
rr_ExpenseExampleYear10
rr_AverageAnnualReturnYear01
rr_AverageAnnualReturnYear05
rr_AverageAnnualReturnSincelnception
rr_AverageAnnualReturninceptionDate

rr_RiskReturnAbstract

rr_ManagementFeesOverAssets

rr_OtherExpensesOverAssets

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

0.50%

none
0.46%

0.01%

0.97%

(0.11%)

0.86%

88

298
526
1,180
13.90%

12.04%
Jul. 27, 2009

0.50%

none

0.25%

[1]

(2]

[1]
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66
232

412

932
7.37%
(4.93%)
(24.72%)
37.62%
4.15%
13.94%
14.13%

Best Quarter:

Mar. 31, 2009

13.28%

Worst Quarter:

Dec. 31, 2008

(17.67%)

14.13%
7.01%
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5.27%
Dec. 30, 2005

13.35%

13.38%
Dec. 30, 2005

10.81%

12.38%
Dec. 30, 2005

9.80%

9.79%
Jul. 27, 2009
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Average Annual

Returns, 5 Years maf_AverageAnnualReturnsFiveYearsSecondary 4.79
Secondary

Average Annual

Returns, Since

Inception
Secondary
Average Annual
Returns

Inception Date
Secondary

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the
Financial Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and
do not include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager") and Gannett Welsh & Kotler, LLC
("GW&K™) have contractually agreed, through at least May 1, 2014, to waive management fees and/or
reimburse Fund expenses in order to limit Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements (exclusive of taxes, interest (including interest incurred in connection with bank
and custody overdrafts), shareholder servicing fees, distribution and service (12b-1) fees, brokerage
commissions and other transaction costs, acquired fund fees and expenses, and extraordinary expenses) to
0.64% of the Fund's average daily net assets, subject to later reimbursement by the Fund in certain
circumstances. In general, for a period of up to 36 months from the time of any waiver, reimbursement, or
payment pursuant to the Fund's contractual expense limitation, the Investment Manager may recover from
the Fund fees waived and expenses paid to the extent that such repayment would not cause the Fund's
Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursements to exceed the
contractual expense limitation amount. Under such arrangement, if the maximum amount of shareholder
servicing fees and distribution and service (12b-1) fees were charged to the classes under the current
applicable plans, the total annual fund operating expenses (excluding the other items noted in the
parenthetical above) of the Investor Class, Service Class, and Institutional Class would be 1.14%, 0.89%
and 0.64%, respectively, of the average daily net assets of such classes. The contractual expense limitation
may only be terminated upon termination of the Fund's investment advisory agreement with the
Investment Manager or by mutual agreement between the Investment Manager and the Fund's Board of
Trustees.

maf_AverageAnnualReturnsSincelnceptionSecondary 4.07

maf_AverageAnnualReturnsinceptionDateSecondary Dec. 30, 2005
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TimesSquare International Small Cap Fund
TimesSquae International Small Cap Fund
INVESTMENT OBJECTIVE

The TimesSquare International Small Cap Fund (the “Fund”) investment objective is to seek long-term capital
appreciation.

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)

Shareholder Fees

. ) Institutional Premier
TimesSquae International Class Class
Small Cap Fund
Redemption/Exchange Fee (as a percentage of the amount redeemed, if
applicable, [112.00% 2.00%
[1] within 60 days of purchase
Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)
Annual Fund Operating
Expenses TmesSquae Institutional Premier
International Small Cap Class Class
Fund
Management Fee 0.90% 0.90%
Distribution and Service (12b-1) Fees none none
Other Expenses 0.46% 0.71%
Total Annual Fund Operating Expenses 1.36% 1.61%
Fee Waiver and Expense Reimbursements [11(0.31%) (0.31%)
Total Annual Fund Operating Expenses After Fee Waiver and Expense 211.05% 1.30%

Reimbursements

[1] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through May 1,
2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest (including
interest incurred in connection with bank and custody overdrafts), shareholder servicing fees, distribution
and service (12b-1) fees, brokerage commissions and other transaction costs, acquired fund fees and
expenses, and extraordinary expenses) to 1.05% of the Fund's average daily net assets, subject to later
reimbursement by the Fund in certain circumstances. In general, for a period of up to 36 months from the
time of any waiver, reimbursement, or payment pursuant to the Fund's contractual expense limitation, the
Investment Manager may recover from the Fund fees waived and expenses paid to the extent that such
repayment would not cause the Fund's Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements to exceed the contractual expense limitation amount. Under such arrangement, if
the maximum amount of the shareholder servicing fees and distribution and service (12b-1) fees were
charged to the classes under the current applicable plans, the total annual fund operating expenses (excluding
the other items noted in the parenthetical above) or the Institutional Class and Premier Class would be 1.05%
and 1.30%, respectively, of the average daily net assets of such classes. The contractual expense limitation
may only be terminated upon termination of the Fund's investment advisory agreement with the Investment
Managers or by mutual agreement between the Investment Manager and the Fund's Board of Trustees.
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[2] Because the Fund is new, "Other Expenses" are based on estimates for the current fiscal year.

EXPENSE EXAMPLE

This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the
same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.
Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example
TimesSquae International 1 Year3 Years
Small Cap Fund (USD $)
Institutional Class 107 389
Premier Class 132 467

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. Because the Fund had not commenced operations as
of the fiscal year ended December 31, 2012, the Fund has no reportable portfolio turnover rate.

PRINCIPAL INVESTMENT STRA TEGIES

Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings
for investment purposes, in equity securities (generally common and preferred stocks) of small market
capitalization companies (“small cap companies”). Additionally, under normal circumstances, the Fund will
invest at least 40% of its net assets, plus the amount of any borrowing for investment purposes, in investments of
issuers located outside the United States, and investments exposed to such issuers, and the Fund will invest in or
have investments exposed to a minimum of three countries, excluding the United States. The Fund considers an
issuer to be located outside the United States if the issuer maintains its principal place of business outside the
United States, its securities are traded principally outside the United States, or it derives at least 50% of its
revenues or profits from goods produced or sold, investments made, or services performed outside the United
States or it has at least 50% of its assets outside the United States.

The Fund primarily invests in non-U.S. small cap companies, allocating investments across different countries
and regions. The Subadvisor considers non-U.S. small cap companies to be those with market capitalizations less
than $5.0 billion. The Fund may invest in securities of issuers located in emerging markets countries. The Fund’s
Subadvisor considers emerging market countries to be any country other than Canada, Luxembourg, the United
States and the countries comprising the MSCI EAFE Index. The Fund’s portfolio normally consists of between
40 to 100 securities. To gain exposure to foreign issuers, the Fund also may invest in American Depositary
Receipts (“ADRs”), Global Depositary Receipts (“GDRs”) and other depositary receipts of non-U.S. listed
companies.

The Subadvisor uses a bottom-up investment process driven by fundamental research conducted by its
investment analysts. Under normal market conditions, the Subadvisor seeks to maintain a growth oriented focus
and invest the Fund’s assets pursuant to the following core principles:
= Revenue growth and profitability that drive equity returns over the long term.
= Early-stage and traditional growth companies provide the greatest opportunity.
= Risk management with respect to the Fund’s portfolio should focus on avoiding losing money, rather
than minimizing tracking error against the benchmark.
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= A disciplined investment process requires consistently identifying opportunities, evaluating potential
returns and responding with timely buy/sell decisions.

PRINCIPAL RISKS
There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Curr ency Risk—fluctuations in exchange rates may affect the total loss or gain on a non-U.S. dollar investment
when converted back to U.S. dollars.

Derivatives Risk—the complexity and rapidly changing structure of derivatives markets may increase the
possibility of market losses.

Emerging Markets Risk—investments in emerging markets can be subject to the general risks of foreign
investments, as well as additional risks which can result in greater price volatility.

Foreign Securities Risk—securities or other investments of foreign issuers involve additional risks (such as
risks arising from less frequent trading, changes in political or social conditions, and less publicly available
information about non-U.S. issuers) that differ from those associated with investing in securities of U.S. issuers
and may result in greater price volatility.

Growth Stock Risk—growth stocks may be more sensitive to market movements because their prices tend to
reflect future investor expectations rather than just current profits.

Liquidity Risk —particular investments, such as illiquid securities, may not be able to be sold at the price the
Fund would like or the Fund may have to sell them at a loss.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.

Political Risk—changes in the political status of any country can have profound effects on the value of
investments exposed to that country.

Small-Capitalization Stock Risk—the stocks of small-capitalization companies often have greater price
volatility, lower trading volume, and less liquidity than the stocks of larger, more established companies.
PERFORMANCE

This section would normally include a bar chart and a table showing how the Fund has performed and how its
performace has varied from year to year. Because the Fund has not yet completed a full calendar year of
operations as of the date of this Prospectus, the bar chart and table are not shown. Although past performance of
the Fund is no guarantee of how it will perform in the future, historical performance may give you some
indication of the risks of investing in the Fund.
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GW & K Small Cap Equity Fund

GW&K Small Cap Equity Fund

INVESTMENT OBJECTIVE

The investment objective of the GW&K Small Cap Equity Fund (the “Fund”) is to provide investors with long-
term capital appreciation.

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.
Annual Fund Operating Expenses

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

Annual Fund Operating

Expenses GW & K Small Investor Service Institutional

Cap Equity Fund Class Class Class
Management Fee 0.75% 0.75% 0.75%
Distribution and Service (12b-1) Fees 0.25% none none
Other Expenses 0.60% 0.64% 0.40%
Total Annual Fund Operating Expenses (11 1.60% 1.39% 1.15%
Fee Waiver and Expense Reimbursements [21  (0.20%) (0.20%) (0.20%)

Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements

[1] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the Financial
Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and do not
include fees and expenses of any acquired fund.

[2] Managers Investment Group LLC (the "Investment Manager™) and Gannett Welsh & Kaotler, LLC
("GW&K™) have contractually agreed, through at least May 1, 2014, to waive management fees and/or
reimburse Fund expenses in order to limit Total Annual Fund Operating Expenses After Fee Waiver and
Expense Reimbursements (exclusive of taxes, interest (including interest incurred in connection with bank
and custody overdrafts), shareholder servicing fees, distribution and service (12b-1) fees, brokerage
commissions and other transaction costs, acquired fund fees and expenses, and extraordinary expenses) to
0.95% of the Fund's average daily net assets, subject to later reimbursement by the Fund in certain
circumstances. In general, for a period of up to 36 months from the time of any waiver, reimbursement, or
payment pursuant to the Fund's contractual expense limitation, the Investment Manager and GW&K may
recover from the Fund fees waived and expenses paid to the extent that such repayment would not cause the
Fund's Total Annual Fund Operating Expenses After Fee Waiver and Expense Reimbursements to exceed the
contractual expense limitation amount. Under such arrangement, if the maximum amount of shareholder
servicing fees and distribution and service (12b-1) fees were charged to the classes under the current
applicable plans, the total annual fund operating expenses (excluding the other items noted in the
parenthetical above) of the Investor Class, Service Class, and Institutional Class would be 1.45%, 1.20% and
0.95%, respectively, of the average daily net assets of such classes. The contractual expense limitation may
only be terminated upon termination of the Fund's investment advisory agreement with the Investment
Manager or by mutual agreement between the Investment Manager and the Fund's Board of Trustees.

[3] Other Expenses do not include extraordinary expenses as determined under generally accepted accounting
principles. If extraordinary expenses had been included, Other Expenses would have been 1.41%, 1.20%,
and 0.96%, respectively.

EXPENSE EXAMPLE

[11[3]11.40% 1.19%  0.95%
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This Example will help you compare the cost of investing in the Fund to the cost of investing in other mutual
funds. The Example makes certain assumptions. It assumes that you invest $10,000 as an initial investment in
the Fund for the time periods indicated and then redeem all of your shares at the end of those periods. It also
assumes that your investment has a 5% total return each year and the Fund’s operating expenses remain the
same. The Example reflects the impact of the Fund’s contractual expense limitation through May 1, 2014.
Although your actual costs may be higher or lower, based on the above assumptions, your costs would be:

Expense Example GW & K
Small Cap Equity Fund 1 Year3 Years5 Years10 Years

(USD $)
Investor Class 143 485 852 1,883
Service Class 121 420 741 1,651
Institutional Class 97 346 614 1,380

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 most recent fiscal year, the Fund’s
portfolio turnover rate was 14% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRA TEGIES

Under normal circumstances, the Fund invests at least 80% of its net assets, plus the amount of any borrowings
for investment purposes, in equity securities of small-capitalization companies. The Fund will ordinarily invest
in approximately 55-90 stocks. The Fund primarily invests in common stock and preferred stock of U.S. small-
capitalization companies. Small-capitalization companies are those with a market capitalization of less than $3.5
billion at the time of purchase.

The Fund invests in an unrestricted opportunity set, pursuing quality companies with either growth or value
oriented characteristics. The Subadvisor intends to assemble a portfolio of securities diversified as to companies
and industries. The Subadvisor generally expects that each economic sector within the Russell 2000® Index will
be represented in the Fund’s portfolio. The Subadvisor may consider increasing or reducing the Fund’s
investment in a particular industry in view of the Fund’s goal of achieving industry diversification.
PRINCIPAL RISKS

There is the risk that you may lose money on your investment. All investments carry a certain amount of risk and
the Fund cannot guarantee that it will achieve its investment objective. An investment in the Fund is not a
deposit or obligation of any bank, is not endorsed or guaranteed by any bank, and is not insured by the Federal
Deposit Insurance Corporation (“FDIC”) or any other government agency. Below are some of the risks of
investing in the Fund.

Growth Stock Risk—growth stocks may be more sensitive to market movements because their prices tend to
reflect future investor expectations rather than just current profits.

Liquidity Risk —particular investments, such as illiquid securities, may not be able to be sold at the price the
Fund would like or the Fund may have to sell them at a loss.

Market Risk—market prices of securities held by the Fund may fall rapidly or unpredictably due to a variety of
factors, including changing economic, political, or market conditions. Equity investments generally have greater
volatility than fixed income investments.
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Small-Capitalization Stock Risk—the stocks of small-capitalization companies often have greater price
volatility, lower trading volume, and less liquidity than the stocks of larger, more established companies.

Value Stock Risk—value stocks may perform differently from the market as a whole and may be undervalued
by the market for a long period of time.

PERFORMANCE

The following performance information illustrates the risks of investing in the Fund by showing changes in the
Fund’s performance from year to year and by showing how the Fund’s performance compares to that of a broad-
based securities market index. As always, past performance of the Fund (before and after taxes) is not an
indication of how the Fund will perform in the future. To obtain updated performance information please visit
www.managersinvest.com or call 800.835.3879.

The performance information shown for the Fund’s Investor Class shares (formerly Class A shares of the
GW&K Multi-Cap Equity Fund, which were reclassified and redesignated as of July 27, 2009) includes
historical performance of the Fund for periods prior to July 27, 2009. As of July 27, 2009, the Fund changed its
name from “GW&K Multi-Cap Equity Fund” to “GW&K Small Cap Equity Fund,” adopted the Fund’s current
investment strategies, and began comparing its performance to the Russell 2000® Index. Prior to July 27, 20009,
(and for the periods shown below other than periods beginning after July 27, 2009), the Fund focused on a multi-
cap equity strategy.

The performance information for the Fund’s Investor Class shares in the bar chart and for periods prior to July
27, 2009 does not reflect the impact of the sales charges (loads) that were previously in effect.

Calendar Year Total Returns as of 12/31/12 (Investor Class)
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Best Quarter: 18.47% (2nd Quarter 2003)
Worst Quarter: -21.37% (4th Quarter 2008)
Average Annual Total Returns as of 12/31/12
Average Annual Total : .
Returns GW & K Small Cap 1 Year > 10 Slnc_e Inception
. Years Years Inception Date
Equity Fund
Investor Class 14.45%4.58%8.42% 6.79%
Investor Class Return After Taxes on Distributions 14.03%4.40% 8.08%
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Investor Class Return After Taxes on Distributions and Sale of9.94% 3.90%7 41%
Fund Shares
Service Class
Institutional Class
(F;rutsas)e(:éls)2000® Index (reflects no deduction for fees, expenses, 16.35%3.56% 9.72% 6.86%

14.74% 17.14%
14.90% 17.37%

Jul. 27, 2009
Jul. 27, 2009

Jul. 27, 2009

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. After-tax returns are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown

for Investor Class shares only, and after-tax returns for Service Class and Institutional Class shares will vary.
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TimesSquae Small Cap
Growth Fund
INVESTMENT
OBJECTIVE

The investment objective of
the TimesSquare Small Cap
Growth Fund (the “Fund”) is
to achieve long-term capital
appreciation.

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.

Annual Fund Operating
Expenses

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

over Assets rr_FeeWaiverOrReimbursementOverAssetsDateOf Termination May 1, 2014

Date of

Termination

Portfolio

Turnover rr_PortfolioTurnoverHeading PORTFOLIO TURNOVER
[Heading]

Portfolio The Fund pays transaction
Turnover [Text costs, such as commissions,
Block] when it buys and sells

rr_PortfolioTurnoverTextBlock
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securities (or “turns over” its
portfolio). A higher portfolio
turnover rate may indicate
higher transaction costs and
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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
most recent fiscal year, the
Fund’s portfolio turnover rate
was 65% of the average value
of its portfolio.

65.00%

The Total Annual Fund
Operating Expenses and
Total Annual Fund Operating
Expenses After Fee Waiver
and Expense
Reimbursements do not
correlate to the ratios of
expenses to average net
assets in the Financial
Highlights section of this
Prospectus, which reflect
only the operating expenses
of the Fund and do not
include fees and expenses of
any acquired fund.

EXPENSE EXAMPLE

This Example will help you
compare the cost of investing
in the Fund to the cost of
investing in other mutual
funds. The Example makes
certain assumptions. It
assumes that you invest
$10,000 as an initial
investment in the Fund for
the time periods indicated
and then redeem all of your
shares at the end of those
periods. It also assumes that
your investment has a 5%
total return each year and the
Fund’s operating expenses
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remain the same. The
Example reflects the impact
of the Fund’s contractual
expense limitation through
May 1, 2014. Although your
actual costs may be higher or
lower, based on the above
assumptions, your costs
would be:

PRINCIPAL
INVESTMENT
STRATEGIES

Under normal circumstances,
the Fund will invest at least
80% of its net assets, plus the
amount of any borrowings
for investment purposes, in
equity securities of small-
capitalization companies.

Consistent with its focus, the
Fund typically invests in
common and preferred stocks
of U.S. small-capitalization
companies. TimesSquare
Capital Management, LLC
(“TimesSquare™) generally
considers a company to be a
“ small-capitalization”
company if, at the time of
purchase, the market
capitalization is below $3
billion. In addition, the Fund
focuses on growing
companies involved in new
product development and
technological breakthroughs.
TimesSquare looks across all
sectors of the stock market to
find companies that meet the
Fund’s investment criteria —
including the potential for
strong, sustainable growth,
consistent earnings,
proprietary products and
services and minimal
institutional ownership.
Typically, TimesSquare seeks
out stocks that have the
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potential for significant price
appreciation over the
following 18 months and
price/earnings ratios at a
discount relative to their
earnings growth rates.
PRINCIPAL RISKS

There is the risk that you may
lose money on your
investment. All investments
carry a certain amount of risk
and the Fund cannot
guarantee that it will achieve
its investment objective. An
investment in the Fund is not
a deposit or obligation of any
bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.
Below are some of the risks
of investing in the Fund.

Growth Stock Risk—growth
stocks may be more sensitive
to market movements
because their prices tend to
reflect future investor
expectations rather than just
current profits.

Liquidity Risk —particular
investments, such as illiquid
securities, may not be able to
be sold at the price the Fund
would like or the Fund may
have to sell them at a loss.

Market Risk—market prices
of securities held by the Fund
may fall rapidly or
unpredictably due to a variety
of factors, including
changing economic, political,
or market conditions. Equity
investments generally have
greater volatility than fixed
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income investments.

Small-Capitalization Stock
Risk—the stocks of small-
capitalization companies
often have greater price
volatility, lower trading
volume, and less liquidity
than the stocks of larger,
more established companies.
There is the risk that you may
lose money on your
investment.

An investment in the Fund is
not a deposit or obligation of
any bank, is not endorsed or
guaranteed by any bank, and
is not insured by the Federal
Deposit Insurance
Corporation (“FDIC”) or any
other government agency.

PERFORMANCE

The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index. As always, past
performance of the Fund
(before and after taxes) is not
an indication of how the
Fund will perform in the
future. To obtain updated
performance information
please visit
WWWw.managersinvest.com or
call 800.835.3879.

The following performance
information illustrates the
risks of investing in the Fund
by showing changes in the
Fund’s performance from
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year to year and by showing
how the Fund’s performance
compares to that of a broad-
based securities market
index.

800.835.3879

Www.managersinvest.com

As always, past performance
of the Fund (before and after
taxes) is not an indication of
how the Fund will perform in
the future.

Calendar Year Total Returns
as of 12/31/12 (Institutional
Class)

Best Quarter: 20.51% (2nd
Quarter 2003)

Worst Quarter: -21.72% (4th
Quarter 2008)

Average Annual Total
Returns as of 12/31/12
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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts.
After-tax returns are shown
for Institutional Class shares
only, and after-tax returns for
Premier Class shares will
vary.
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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. After-tax
returns are not relevant to
investors who hold their
Fund shares through tax-
deferred arrangements, such
as 401(k) plans or individual
retirement accounts. After-
tax returns are shown for
Institutional Class shares
only, and after-tax returns for
Premier Class shares will
vary.

1.00%
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0.06%

0.01%

1.07%

(0.01%)

1.06%

[1]

[2]


javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
javascript:void(0);
http://www.secdatabase.com

Expense
Reimbursements

1 Year rr_ExpenseExampleYear01 108

3 Years rr_ExpenseExampleYear03 339

5 Years rr_ExpenseExampleYear05 589

10 Years rr_ExpenseExampleYear10 1,305

2003 rr_AnnualReturn2003 37.48%
2004 rr_AnnualReturn2004 11.05%
2005 rr_AnnualReturn2005 13.44%
2006 rr_AnnualReturn2006 16.49%
2007 rr_AnnualReturn2007 10.00%
2008 rr_AnnualReturn2008 (32.28%)
2009 rr_AnnualReturn2009 35.72%
2010 rr_AnnualReturn2010 27.30%
2011 rr_AnnualReturn2011 2.56%

2012 rr_AnnualReturn2012 13.10%
Highest

Quarterly rr_HighestQuarterlyReturnLabel Best Quarter:
Return, Label

Highest

Quarterly rr_BarChartHighestQuarterlyReturnDate Jun. 30, 2003
Return, Date

Highest

Quarterly rr_BarChartHighestQuarterlyReturn 20.51%
Return

Lowest

Quarterly rr_LowestQuarterlyReturnLabel Worst Quarter:
Return, Label

Lowest

Quarterly rr_BarChartLowestQuarterlyReturnDate Dec. 31, 2008
Return, Date

Lowest

Quarterly rr_BarChartLowestQuarterlyReturn (21.72%)
Return

1 Year rr_AverageAnnualReturnYear01 13.10%

5 Years rr_AverageAnnualReturnYear05 6.30%

10 Years rr_AverageAnnualReturnYear10 11.66%
Managers AMG

Funds -

TimesSquare

Small Cap

Growth Fund |
Premier Class

Risk/Return:  rr_RiskReturnAbstract

Management

Fee rr_ManagementFeesOverAssets 1.00%
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Distribution and

Service (12b-1) rr_DistributionAndServicel2b1FeesOverAssets

Fees
Other Expenses rr_OtherExpensesOverAssets
Acquired Fund

Fees and rr_AcquiredFundFeesAndExpensesOverAssets

Expenses
Total Annual
Fund Operating rr_ExpensesOverAssets

Expenses
Fee Waiver and

Expense rr_FeeWaiverOrReimbursementOverAssets

Reimbursements
Total Annual
Fund Operating
Expenses After
Fee Waiver and

rr_NetExpensesOverAssets

Expense

Reimbursements

1 Year rr_ExpenseExampleYear01

3 Years rr_ExpenseExampleYear03

5 Years rr_ExpenseExampleYear05

10 Years rr_ExpenseExampleYear10

1 Year rr_AverageAnnualReturnYear01
5 Years rr_AverageAnnualReturnYear05
10 Years rr_AverageAnnualReturnYear10
Managers AMG

Funds -

TimesSquare

Small Cap

Growth Fund |

Return After

Taxes on

Distributions |

Institutional

Class

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01
5 Years rr_AverageAnnualReturnYear05
10 Years rr_AverageAnnualReturnYear10
Managers AMG

Funds -

TimesSquare

Small Cap

Growth Fund |

Return After

Taxes on

Copyright © 2013 www.secdatabase.com. All Rights Reserved.
Please Consider the Environment Before Printing This Document

none
0.17%

0.01%

1.18%

(0.01%)

1.17%

119
374
648
1,431
12.95%
6.20%
11.55%

11.28%
5.62%
10.38%

[1]

[2]
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Distributions
and Sale of
Fund Shares |
Institutional
Class
Risk/Return:
1 Year

5 Years

10 Years

rr_RiskReturnAbstract

rr_AverageAnnualReturnYear01
rr_AverageAnnualReturnYear05
rr_AverageAnnualReturnYear10

10.55%
5.28%
9.95%

Managers AMG

Funds -

TimesSquare

Small Cap

Growth Fund |

Russell 2000®

Growth Index

(reflects no

deduction for

fees, expenses,

or taxes)

Risk/Return:  rr_RiskReturnAbstract

1 Year rr_AverageAnnualReturnYear01 14.59%
5 Years rr_AverageAnnualReturnYear05 3.49%

10 Years rr_AverageAnnualReturnYear10 9.80%

[1] Managers Investment Group LLC (the "Investment Manager™) has contractually agreed, through May 1,
2014, to waive management fees and/or reimburse Fund expenses in order to limit Total Annual Fund
Operating Expenses After Fee Waiver and Expense Reimbursements (exclusive of taxes, interest
(including interest incurred in connection with bank and custody overdrafts), brokerage commissions and
other transaction costs, acquired fund fees and expenses, and extraordinary expenses) to 1.05% and 1.25%
of the average daily net assets of the Fund attributable to the Institutional Class shares and Premier Class
shares, respectively, subject to later reimbursement by the Fund in certain circumstances. In general, for a
period of up to 36 months from the time of any waiver, reimbursement, or payment pursuant to the Fund' s
contractual expense limitation, the Investment Manager may recover from the Fund fees waived and
expenses paid to the extent that such repayment would not cause the Fund's Total Annual Fund Operating
Expenses After Fee Waiver and Expense Reimbursements to exceed the contractual expense limitation
amount. Acquired Fund Fees and Expenses are not subject to waiver and do not factor into the Fund's
contractual expense limitation. The contractual expense limitation may only be terminated upon
termination of the Fund's investment advisory agreement with the Investment Managers or by mutual
agreement between the Investment Manager and the Fund's Board of Trustees.

[2] The Total Annual Fund Operating Expenses and Total Annual Fund Operating Expenses After Fee Waiver
and Expense Reimbursements do not correlate to the ratios of expenses to average net assets in the
Financial Highlights section of this Prospectus, which reflect only the operating expenses of the Fund and
do not include fees and expenses of any acquired fund.
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