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SUMMARY Investment Objective

The Senbanc Fund (the “Fund”) seeks long-term capital appreciation.

Main 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 securities of
banks and financial institutions (which are generally referred to herein as
“Banks”). Securities of Banks are publicly traded equity securities of banks and
financial institutions conducting at least 50% of their business through banking
subsidiaries. Banks may include commercial banks, industrial banks, consumer
banks and bank holding companies that receive at least 50% of their income
through their bank subsidiaries, as well as regional and money center banks.
The Fund generally invests in equity securities of Banks that have at least $500
million in consolidated total assets; however, the Fund’s investments are not
influenced by a Bank’s market capitalization (large, medium or small).

Hilliard Lyons Research Advisors (the “Adviser”), a division of J.J.B. Hilliard,
W.L. Lyons, LLC (“Hilliard Lyons”) and the investment adviser to the Fund,
uses a value investment style for the Fund. The Adviser seeks to identify the
most undervalued Banks by using an investment model that considers financial
ratios and other quantitative information. Generally, such Banks have at least
six years of current or predecessor operating history and well-managed
organizations and operations. The Fund’s portfolio is weighted most heavily to
the equity securities of Banks that the investment model indicates are most
undervalued for the longest period of time.

Main Risks of Investing

Your investment in the Fund is not a bank deposit and is not insured or
guaranteed by the Federal Deposit Insurance Corporation (the “FDIC”) or any
other government entity. You could lose money by investing in the Fund. Your
investment in the Fund is subject to the following main risks:

Market Risk: The Fund is designed for long-term investors
who can accept the risks of investing in a
portfolio with significant holdings of equity
securities. Equity securities tend to be more
volatile than other investment choices, such as
debt and money market instruments. The value
of your investment may decrease in response to
overall stock market movements or the value of
individual securities held by the Fund.
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Industry Concentration
Risk:

Because the Fund concentrates in a single
industry (banking), its performance is largely
dependent on that specific industry’s
performance, which may differ in direction and
degree from that of the overall stock market.
Volatile interest rates or deteriorating economic
conditions can adversely affect the banking
industry and, therefore, the performance of the
equity securities of Banks.

Portfolio Management Risk: The skill of the Adviser will play a significant
role in the Fund’s ability to achieve its
investment objective.

Smaller and Medium-Sized
Company Risk:

Investment in smaller and medium-sized
companies involves greater risk than investment
in larger, more established companies. The
equity securities of smaller and medium-sized
companies often fluctuate in price to a greater
degree than equity securities of larger, more
mature companies. In addition, such companies
may have more limited financial resources and
less liquid trading markets for their securities.

Nondiversification Risk: This is a nondiversified fund; compared to other
funds, the Fund may invest a greater percentage
of its assets in a particular issuer or a small
number of issuers. As a consequence, the Fund
may be subject to greater risks and larger losses
than diversified funds.
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PERFORMANCE The Fund began operations on July 8, 1999 as a series (the “Predecessor Fund”)
of Hilliard Lyons Research Trust (the “Trust”). After the close of business on
August 31, 2005, the Predecessor Fund was reorganized as a new series of The
RBB Fund, Inc. (the “Company”). The returns shown below for periods prior to
September 1, 2005 are for the Predecessor Fund.

The performance information shown below provides an indication of the risks
of investing in the Fund by showing changes in the Fund’s performance for
each full calendar year since the Fund commenced operations. This information
also shows how the average annual returns for the Fund compare with those
of a relevant, broad-based benchmark, the S&P 500® Index, as well as a bank-
related benchmark. Sales loads are not reflected in the bar chart; if these
amounts were reflected, returns would be less than those shown. The returns
assume that all dividends and capital gains distributions have been reinvested.
Performance reflects fee waivers in effect from July 8, 1999 through
February 28, 2003. If fee waivers were not in place, the Fund’s performance
would be reduced. The Fund’s past performance is not indicative of future
results.

Total Returns for the Calendar Years Ended December 31
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Best and Worst Quarterly Performance (for the periods reflected in the chart above)

Best Quarter: 13.81% (quarter ended September 30, 2000)

Worst Quarter: (28.70)% (quarter ended December 31, 2008)

Year to Date Total Return as of September 30, 2009: 2.68%
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Average Annual Total Returns

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 your tax
situation and may differ from those shown and are not relevant if you hold your shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. The Fund’s past
performance, both before and after taxes, is not necessarily an indication of how the Fund will perform
in the future.

Average Annual Total Returns as of 12/31/08(1) 1 Year 5 Year Since Inception*
Before Taxes (46.80)% (14.77)% (0.83)%
After Taxes on Distributions (47.58)% (16.06)% (2.18)%
After Taxes on Distributions and Sale of Fund Shares (30.42)% (11.82)% (0.76)%

S&P 500 Index(3) (reflects no deduction for fees, expenses or taxes) (37.00)% (2.19)% (2.83)%
Nasdaq Bank Index(2) (reflects no deduction for fees, expenses or taxes) (21.54)% (4.42)% 3.50%

(1) Prior to September 1, 2005, the average annual total returns are based on the historical performance of the
Predecessor Fund. The returns assume the reinvestment of dividends and capital gains distributions and include
the impact of the maximum sales charges.

(2) The Nasdaq Bank Index is an unmanaged index of unlisted banks. The index returns assume reinvestment of all
dividends.

(3) The S&P 500 Index is an unmanaged stock market index. The index returns assume reinvestment of all dividends.
* The Fund’s inception was July 8, 1999.
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FEES &
EXPENSES

Investor Expenses

The table below describes the fees and expenses that you may pay if you buy
and hold shares of the Fund. Shareholder fees are paid directly from your
investment. Annual Fund operating expenses are paid out of the Fund’s assets
and are reflected in the Fund’s share price and dividends; therefore, such
expenses are paid indirectly by shareholders. The table is based on expenses of
the Fund for the fiscal year ended August 31, 2009.

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

(as a percentage of offering price) . . . . . . . . . . . . . . . . . . . . . . 2.25%(1)

Maximum Deferred Sales Charge (Load) . . . . . . . . . . . . . . . . . . None(2)

Maximum Sales Charge (Load) Imposed on Reinvested
Dividends and Other Distributions . . . . . . . . . . . . . . . . . . . . . None

Redemption Fee(3) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . None
Annual Fund Operating Expenses (expenses that are paid out

of the Fund’s assets)
Management Fees . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.60%
Distribution (12b-1) Fees(4) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.52%
Other Expenses(5) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.14%
Total Annual Fund Operating Expenses(6) . . . . . . . . . . . . . . . . . 2.26%

(1) The Fund has a maximum front-end sales charge of 2.25%; however, cumulative investments of
at least $500,000 over thirteen (13) months will be assessed a sales charge of 1.75% and
cumulative investments of at least $1,000,000 over thirteen (13) months will not be assessed a
sales charge. For more detailed information, refer to the section of this Prospectus entitled
“Shareholder Information — Sales Charges.”

(2) Purchases of $1,000,000 or more are not subject to an initial sales charge; however, a contingent
deferred sales charge is payable on these investments, in the event of a share redemption
within 12 months following the share purchase, at the rate of 1% of the lesser of the value of the
shares redeemed (exclusive of reinvested dividends and capital gain distributions) or the total
cost of such shares.

(3) Shareholders requesting redemptions by wire are charged a wire redemption fee, currently
$7.50.

(4) Amount represents the actual distribution fees incurred by the Fund for the fiscal year ended
August 31, 2009. The Company’s Board of Directors has authorized the payment of distribution
fees up to 0.60% of the Fund’s average daily net assets annually.

(5) “Other expenses” include audit, administration, custody, legal, registration, transfer agency
and miscellaneous other charges. A $15.00 retirement custodial maintenance fee is charged per
IRA account per year.

(6) The Adviser has agreed to voluntarily cap the Fund’s Total Annual Fund Operating Expenses
at 1.75% of the Fund’s average daily net assets. The Adviser may terminate the voluntary cap
upon notice to the Company’s Board of Directors.
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Example

This hypothetical example is intended to help you compare the cost of investing
in this Fund with the cost of investing in other mutual funds. The example
assumes that:

• You invest $10,000 for the time periods indicated;

• You redeem all of your shares at the end of the periods shown;

• Your investment has a 5% return each year; and

• The Fund’s operating expenses remain the same.

Although actual annual returns and Fund operating expenses may be higher or
lower, based on these assumptions, your costs would be:

1 Year 3 Years 5 Years 10 Years

$399 $868 $1,362 $2,723

ADDITIONAL INFORMATION ON THE FUND’S INVESTMENT OBJECTIVES,
STRATEGIES AND RISKS

Investment Objective and Principal Types of Investments

The Fund seeks long-term capital appreciation. Under normal circumstances,
the Fund will invest at least 80% of its net assets, plus the amount of any
borrowings for investment purposes, in securities of banks and financial
institutions (which are generally referred to herein as “Banks”). See, however,
“Investment Philosophy” and “Cash Management and Temporary Defensive
Investments.” Securities of Banks are publicly traded equity securities of banks
and financial institutions conducting at least 50% of their business through
banking subsidiaries. Banks may include commercial banks, industrial banks,
consumer banks, and bank holding companies that receive at least 50% of their
income through their bank subsidiaries, as well as regional and money center
banks. A regional bank is one that provides full-service banking (i.e., savings
accounts, checking accounts, commercial lending and real estate lending), has
assets that are primarily of domestic origin, and typically has a principal office
outside of a large metropolitan area (e.g., New York City or Chicago). A money
center bank is one with a strong international banking business and a
significant percentage of international assets, and is typically located in a large
metropolitan area. To the extent that the Fund invests in the equity securities of
bank holding companies, a portion of the Fund’s assets may be indirectly
invested in nonbanking entities, since bank holding companies may derive a
portion of their income from such entities.
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Generally, the equity securities in which the Fund will invest are common
stocks; however, the Fund may also at times acquire (through its common stock
holdings) preferred stock, warrants, rights or other securities that are
convertible into common stock. Although the Fund seeks opportunities for
long-term capital appreciation, the Banks in which the Fund invests may also
pay regular dividends.

The Board will provide shareholders of the Fund with at least 60 days’ prior
notice of any change in the Fund’s 80% investment policy.

Investment Philosophy

The Adviser uses a value investment style for the Fund. The Adviser seeks to
identify the most undervalued Banks on a monthly basis by using an
investment model that generates information which allows the Adviser to
compare its determinations of current net worth with the underlying market
prices of Banks. The investment model considers financial ratios and other
quantitative information in evaluating and rating Banks which have twenty-
four consecutive quarters of current and predecessor operating history, and at
least $500 million in assets. The Fund’s portfolio is weighted most heavily to the
equity securities of Banks that the investment model indicates are most
undervalued for the longest period of time.

The Adviser intends to build the Fund’s portfolio by investing a portion of
available cash each month, if practicable, in the top ten most undervalued
Banks eligible for purchase, as determined by its investment model.
Comparable dollar amounts will be invested in each of the top ten eligible
Banks each month, insofar as liquidity of those issues and the liquid resources
of the Fund allow. If the cash amount is less than $3,000,000 prior to the Fund
investing each month, then no investment is made. The monthly investment
target is calculated to be one sixth of the cash available to the Fund rounded up
to the nearest one million dollars at the beginning of each month, to secure an
expectation of continuous and consistent investment at a similar level for the
next six months. The disciplined approach seeks to assure a steady and constant
rate of investment by the Fund, and seeks to avoid the weighting of investment
in one particular month solely because of an increase or decrease in the flow of
new money into the Fund. The Adviser generally does not expect significant
turnover within the top ten most undervalued Banks from month to month.
Therefore, limited turnover will lead to multiple purchases of the securities of
the Banks that stay in the top ten for greater than one month. If the Fund
receives significant net purchases, this disciplined method of investing may
result in the Fund holding a greater percentage of its assets in cash or debt and
money market instruments. As a result, the Fund may, from time to time, hold less
than 80% of its net assets in securities of Banks.
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Generally, securities in the Fund’s portfolio will be sold when they are
adequately valued (as determined by the investment model) and when the
initial purchase of a Bank’s securities has been held for a minimum of 366 days.
However, if a Bank has announced a major reorganization (e.g. it is being
merged into or acquired by another Bank), the Fund will generally sell that
Bank’s securities regardless of the length of time the original Bank’s securities
have been held by the Fund, unless the surviving Bank itself is ranked by the
model as undervalued. In this case, the original securities would be held until
the reorganization takes place, and the replacement securities would then be
subject to the sell discipline outlined above. If a Bank is no longer evaluated by
the investment model for any reason, the Bank’s securities will be sold by the
Fund. In addition, sales may be made in order to comply with various
regulatory limitations, or in order to enhance the Fund’s cash position in the
case of unusually large redemption requests of the Fund’s shares or as a
temporary defensive measure, and such sales would be of those Bank securities
then ranked as least undervalued.

The Adviser generally expects the Fund’s portfolio to represent Banks of wide
geographic dispersion within the United States. In addition, the Fund generally
invests in equity securities of Banks which have at least $500 million in
consolidated total assets; however, the Fund’s investments are not influenced
by a Bank’s market capitalization (large, medium or small).

Main Risks

All investments (including those in mutual funds) have risks, and you could
lose money by investing in the Fund. No investment is suitable for all investors.
The Fund is intended for long-term investors who can accept the risks entailed
in investing in the equity securities of Banks. Of course, there can be no
assurance that the Fund will achieve its objective.

Your investment in the Fund is not a bank deposit and is not insured or
guaranteed by the Federal Deposit Insurance Corporation (the “FDIC”) or any
other government entity. Because the Fund’s investments are concentrated in
the banking industry, an investment in the Fund may be subject to greater
market fluctuations than an investment in a fund that does not concentrate in a
particular industry. Thus, you should consider an investment in the Fund as
only one portion of your overall investment portfolio.

Market Risk. Equity securities tend to be more volatile than other investment
choices, such as debt and money market instruments. The value of your
investment may decrease in response to overall stock market movements or the
value of individual securities held by the Fund.

8
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Industry Concentration Risk. Since the Fund’s investments will be
concentrated in the banking industry, they will be subject to risks in addition to
those that apply to the general equity market. Events may occur that
significantly affect the entire banking industry; therefore, the Fund’s share
value may at times increase or decrease at a faster rate than the share value of a
mutual fund with investments in many industries. The profitability of Banks is
largely dependent upon the availability and cost of capital funds, and may
show significant fluctuation as a result of volatile interest rate levels. Healthy
economic conditions are important to the operations of Banks, and exposure to
credit losses resulting from possible financial difficulties of borrowers can have
an adverse effect on the financial performance and condition of Banks. In
addition, despite some measure of deregulation, Banks are still subject to
extensive governmental regulation which may limit their activities as well as
the amounts and types of loans and other financial commitments that may be
made and the interest rates and fees that may be charged.

Nondiversification Risk. The Fund is nondiversified, meaning that it is not
limited in the proportion of its assets that it may invest in the obligations of a
single issuer. However, the Fund will comply with diversification requirements
imposed by the Internal Revenue Code for qualification as a regulated
investment company. As a nondiversified Fund, the Fund may invest a greater
proportion of its assets in the securities of a small number of issuers, and may
be subject to greater risk and substantial losses as a result of changes in the
financial condition or the market’s assessment of the issuers.

Smaller and Medium Sized Company Risk. The Adviser may invest the
Fund’s assets in smaller and medium-sized companies. Investment in smaller
companies involves greater risk than investment in larger companies. The
stocks of smaller companies often fluctuate in price to a greater degree than
stocks of larger companies. Smaller companies may have more limited financial
resources and less liquid trading markets for their stock. The Fund’s share price
may experience greater volatility when the Fund is more heavily invested in
smaller and medium-sized companies.

Other Types of Investments and Considerations

Cash Management and Temporary Defensive Investments. For cash
management purposes, as part of the Adviser’s disciplined investment
approach or when the Adviser believes that market conditions warrant it (i.e., a
temporary defensive position), the Fund may hold part or all of its assets in
cash or debt and money market instruments. Except when pursuing such
temporary defensive positions in response to cash flows, adverse market,
economic, political or other conditions, the Fund’s investment in debt, including
money market instruments, will not exceed 20% of its net assets. Investments in
debt and money market instruments will generally be limited to (1) obligations

9
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of the U.S. government, its agencies and instrumentalities; and (2) corporate
notes, bonds and debentures rated at least AA by Standard & Poor’s
Corporation (“Standard & Poor’s”) or Aa by Moody’s Investors Service
(“Moody’s”) (see Appendix A to the Statement of Additional Information
(“SAI”) — “Description of Securities Ratings”).

Investments in debt and money market instruments are subject to interest rate
risk and credit risk. In general, the market value of debt instruments in the
Fund’s portfolio will decrease as interest rates rise and increase as interest rates
fall. In addition, to the extent the Fund invests in debt instruments, there is the
risk that an issuer will be unable to make principal and interest payments when
due. The risks of these types of investments and strategies are described further
in the SAI. To the extent that the Fund holds cash or invests in debt and money
market instruments (including for the purpose of pursuing a temporary
defensive position), the Fund may not achieve its investment objective. There
are also specific restrictions on the Fund’s investments. These restrictions are
detailed in the SAI.

Securities Lending

The Fund may seek to increase its income by lending portfolio securities to
institutions, such as certain broker-dealers. Portfolio securities loans are secured
continuously by collateral maintained on a current basis at an amount at least
equal to the market value of the securities loaned. The value of the securities
loaned by the Fund will not exceed 33 1⁄3% of the value of the Fund’s total
assets. The Fund may experience a loss or delay in the recovery of its securities
if the borrowing institution breaches its agreement with the Fund.

Portfolio Holdings

A description of the Company’s policies and procedures with respect to the
disclosure of the Fund’s portfolio securities is available in the Fund’s SAI.

MANAGEMENT
OF THE FUND

Adviser

The Adviser, which is located at Hilliard Lyons Center, 500 West Jefferson
Street, Louisville, Kentucky 40202, is responsible for providing investment
advisory and management services to the Fund, subject to the direction of the
Company’s Board of Directors. Hilliard Lyons, of which the Adviser is a
division, is a registered investment adviser, registered broker-dealer and
member firm of the New York Stock Exchange, Inc. (“NYSE”), other principal
exchanges and the Financial Industry Regulatory Authority, Inc. (“FINRA”).
Hilliard Lyons is a subsidiary of HL Financial Services, LLC, a company owned
by employees of Hilliard Lyons and their financial partner, Houchens
Industries, Inc.

10
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Together with predecessor firms, Hilliard Lyons has been in the investment
business since 1854 and has been registered as an investment adviser since
1973. The Adviser serves as investment adviser to the Hilliard Lyons
Government Fund, Inc., an open-end money market mutual fund with assets as
of November 30, 2009 of approximately $1.9 billion. As of November 30, 2009,
Hilliard Lyons managed individual, corporate, fiduciary and institutional
accounts with assets totaling approximately $4.4 billion. For the fiscal year
ended August 31, 2009, the Adviser received advisory fees from the Fund at the
effective rate of 0.60% of the Fund’s average daily net assets. The Adviser has
voluntarily agreed to waive its management fee and/or reimburse the Fund for
expenses such that the Fund’s total annual operating expenses for any year does
not exceed 1.75% of average daily net assets. This arrangement may be
terminated by the Adviser upon notice to the Company’s Board of Directors.

A discussion concerning the basis for the Company’s Board of Directors
approving the Adviser’s investment advisory agreement with the Company on
behalf of the Fund is included in the Fund’s Annual Report to shareholders for
the fiscal year ended August 31, 2009.

Portfolio Manager

Alan F. Morel is the person primarily responsible for the day-to-day operations
of the Fund. He is also the designer and originator of the proprietary programs,
upon which the Fund’s investment model is based. Therefore, the investment
success of the Fund will depend significantly on the efforts of Mr. Morel.
Accordingly, the death, incapacity, removal or resignation of Mr. Morel could
adversely affect the Fund’s performance. Mr. Morel, who has managed the
Fund since its inception as the Predecessor Fund, is a Senior Vice President of
Hilliard Lyons and has been employed by Hilliard Lyons as an analyst since
1976. Neither Hilliard Lyons nor the Adviser currently has a written
employment agreement with Mr. Morel.

The SAI provides more information about Mr. Morel’s compensation, other
accounts managed by him and his ownership of shares in the Fund.
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Other Service Providers

The following chart shows the Fund’s other service providers and includes their addresses and principal
activities.

Shareholders

Principal Underwriter
PFPC Distributors, Inc.

760 Moore Road
King of Prussia, PA 19406

Facilitates the distribution of shares
and provides administrative services

to beneficial shareholders of the Fund.

Distribution and
Shareholder
Services

Fund

Board of Directors
Supervises the Fund’s activities.

Administrator and Fund
Accounting Agent

PNC Global Investment Servicing (U.S.) Inc.
301 Bellevue Parkway
Wilmington, DE 19809

Provides facilities, equipment
and personnel to carry out

administrative services related to the
Fund and calculates the Fund’s net asset

value, dividends and distributions.

Investment Adviser

Hilliard Lyons Research Advisors, a 
division of J.J.B. Hilliard, W.L. Lyons, LLC

500 West Jefferson Street
Louisville, KY  40202

Manages the Fund’s investment activities.

Custodian

PFPC Trust Company, 
which will be renamed PNC

Trust Company effective
June 7, 2010

8800 Tinicum Boulevard
Suite 200

Philadelphia, PA 19153

Holds the Fund’s assets, settles
all fund trades and collects most
of the valuation data required for

calculating the Fund’s net asset value.

Asset
Management

Operations

Transfer Agent and 
Dividend Disbursing Agent

PNC Global Investment Servicing (U.S.) Inc.
301 Bellevue Parkway*
Wilmington, DE 19809

*Do not use this address for purchases and
redemptions. Please see “Purchases of Fund
Shares” and “Redemption of Fund Shares”

sections for further instructions.

Handles shareholder services, including
recordkeeping and statements, distribution

of dividends and processing of buy,
sell and exchange requests.
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SHAREHOLDER
INFORMATION

Pricing of Fund Shares

Shares of the Fund are sold at their net asset value (“NAV”) plus a front-end
sales charge, if applicable. This is commonly referred to as the “public offering
price.” The NAV of the Fund is calculated as follows:

NAV = Value of Assets Attributable to the Fund
� Value of Liabilities Attributable to the Fund

Number of Outstanding Shares of the Fund

The Fund’s NAV is calculated once daily at the close of regular trading hours
on the New York Stock Exchange (“NYSE”) (generally 4:00 p.m. Eastern time)
on each day the NYSE is open. The NYSE is generally open Monday through
Friday, except national holidays. The Fund will effect purchases of Fund shares
at the public offering price next determined after receipt of your order or
request in proper form. The Fund will effect redemptions of Fund shares at the
NAV next calculated after receipt of your order in proper form.

The Fund’s equity securities listed on any national or foreign exchange market
system will be valued at the last sale price, except for the National Association
of Securities Dealers Automatic Quotation System (“NASDAQ”). Equity
securities listed on NASDAQ will be valued at the official closing price. Equity
securities traded in the over-the-counter market are valued at their closing
prices. If there were no transactions on that day, securities traded principally on
an exchange or on NASDAQ will be valued at the mean of the last bid and ask
prices prior to the market close. Fixed income securities having a remaining
maturity of 60 days or less are valued at amortized cost, which approximates
market value. Fixed income securities having a remaining maturity of greater
than 60 days are valued using an independent pricing service. When prices are
not available from such services or are deemed to be unreliable, securities may
be valued by dealers who make markets in such securities.

If market quotations are unavailable or deemed unreliable, securities will be
fair valued in accordance with procedures adopted by the Company’s Board of
Directors. Relying on prices supplied by pricing services or dealers or using fair
valuation involves the risk that the values used by the Fund to price its
investments may be higher or lower than the values used by other investment
companies and investors to price the same investments.

Investments in other open-end investment companies are valued based on the
NAV of those investment companies (which may use fair value pricing as
discussed in their prospectuses).
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Sales Charges

General. Purchases of the Fund’s shares are subject to a front-end sales charge
of two and one-quarter percent (2.25%) of the total purchase price; however,
sales charges may be reduced for large purchases as indicated below. Sales
charges are not imposed on shares that are purchased with reinvested
dividends or other distributions. The table below indicates the front-end sales
charge as a percentage of both the offering price and the net amount invested.
The term “offering price” includes the front-end sales charge.

Amount of Purchase

Sales Charge as a
% of Offering

Price

Sales Charge as a
% of Net Amount

Invested

Less than $500,000 2.25% 2.30%
At least $500,000 but less than

$1,000,000 1.75% 1.78%
$1,000,000 or greater 0.00% 0.00%

No sales charge is payable at the time of purchase on investments of $1 million
or more; however, a 1% contingent deferred sales charge is imposed in the
event of redemption within 12 months following any such purchase. See the
section entitled “Contingent Deferred Sales Charge on Certain Redemptions.”
The Underwriter may pay a commission at the rate of 1% to certain brokerage
firms, financial institutions and other industry professionals, including Hilliard
Lyons investment brokers (collectively “Service Organizations”), who initiate
and are responsible for purchases of $1 million or more.

Combined Purchase Privilege. Certain purchases of Fund shares made at the
same time by you, your spouse and your children under age 25 may be
combined for purposes of determining the “Amount of Purchase.” The
combined purchase privilege may also apply to certain employee benefit plans
and trust estates. The following purchases may be combined for purposes of
determining the “Amount of Purchase:” (a) individual purchases, if made at the
same time, by a single purchaser, the purchaser’s spouse and children under
the age of 25 purchasing shares for their own accounts, including shares
purchased by a qualified retirement plan(s) exclusively for the benefit of such
individual(s) (such as an IRA, individual-type section 403(b) plan or single-
participant Keogh-type plan) or by a “Company,” as defined in Section 2(a)(8)
of the Investment Company Act of 1940, as amended (the “1940 Act”), solely
controlled, as defined in the 1940 Act, by such individual(s), or (b) individual
purchases by trustees or other fiduciaries purchasing shares (i) for a single trust
estate or a single fiduciary account, including an employee benefit plan, or
(ii) concurrently by two or more employee benefit plans of a single employer or
of employers affiliated with each other in accordance with Section 2(a)(3)(c) of
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the 1940 Act (excluding in either case an employee benefit plan described in
(a) above), provided such trustees or other fiduciaries purchase shares in a
single payment. Purchases made for nominee or street name accounts may not
be combined with purchases made for such other accounts. You may also
further discuss the combined purchase privilege with your investment broker
or other Service Organization. In order to take advantage of the combined
purchase privilege, the purchases combined must be brought to the attention of
your investment broker or other Service Organization at the time of your
purchase.

Cumulative Quantity Discount. You may combine the value of shares held in
the Fund, along with the dollar amount of shares being purchased, to qualify
for a cumulative quantity discount. The value of shares held is the higher of
their cost or current net asset value. For example, if you hold shares having a
value of $475,000 and purchase $25,000 of additional shares, the sales charge
applicable to the additional investment would be 1.75%, the rate applicable to a
single purchase of $500,000. In order to receive the cumulative quantity
discount, the value of shares held must be brought to the attention of your
investment broker or other Service Organization at the time of your purchase.

Letter of Intent. If you anticipate purchasing at least $500,000 of shares within a
13-month period, the shares may be purchased at a reduced sales charge by
completing and returning a Letter of Intent (the “Letter”), which can be
provided to you by your investment broker or other Service Organization. The
reduced sales charge may also be obtained on shares purchased within the 90
days prior to the date of receipt of the Letter. Shares purchased under the Letter
are eligible for the same reduced sales charge that would have been available
had all the shares been purchased at the same time. There is no obligation to
purchase the full amount of shares indicated in the Letter. Should you invest
more or less than indicated in the Letter during the 13-month period, the sales
charge will be recalculated based on the actual amount purchased. A portion of
the amount of the intended purchase normally will be held in escrow in the
form of Fund shares pending completion of the intended purchase.

Sales Charge Waivers. The Fund sells shares at net asset value without
imposition of a sales charge to the following persons:

• current and retired (as determined by Hilliard Lyons) employees of
Hilliard Lyons and its affiliates, their spouses and children under the age
of 25 and employee benefit plans for such employees, provided orders
for such purchases are placed by the employee;

• any other investment company in connection with the combination of
such company with the Fund by merger, acquisition of assets or
otherwise;
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• Directors of the Company and registered representatives of Service
Organizations;

• existing advisory clients of the Adviser on purchases effected by
transferring all or a portion of their investment management or trust
account to the Fund, provided that such account had been maintained
for a period of six months prior to the date of purchase of Fund shares;

• trust companies, bank trust departments and registered investment
advisers purchasing for accounts over which they exercise investment
authority and which are held in a fiduciary, agency, advisory, custodial
or similar capacity, provided that the amount collectively invested or to
be invested in the Fund by such entity or adviser during the subsequent
13-month period totals at least $100,000;

• employer-sponsored retirement plans with assets of at least $100,000 or
25 or more eligible participants; and

• accounts established under a fee-based program sponsored and
maintained by a registered broker-dealer or other financial intermediary
and approved by the Distributor.

In order to take advantage of a sales charge waiver, a purchaser must certify to
the Service Organization eligibility for a waiver and must notify the Service
Organization whenever eligibility for a waiver ceases to exist. A Service
Organization reserves the right to request additional information from a
purchaser in order to verify that such purchaser is so eligible. Such information
may include account statements or other records regarding shares of the Fund
held by you or your immediate family household members.

Information regarding sales charges, discounts and waivers is available free of
charge at www.hilliard.com.

Contingent Deferred Sales Charge on Certain Redemptions. Purchases of $1
million or more are not subject to an initial sales charge; however, a contingent
deferred sales charge is payable on these investments in the event of a share
redemption within 12 months following the share purchase, at the rate of 1% of
the lesser of the value of the shares redeemed (exclusive of reinvested
dividends and capital gain distributions) or the total cost of such shares. In
determining whether a contingent deferred sales charge is payable, and the
amount of the charge, it is assumed that shares purchased with reinvested
dividends and capital gain distributions and then other shares held the longest
are the first redeemed. The contingent deferred sales charge is further discussed
in the SAI.
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Market Timing

In accordance with the policy adopted by the Company’s Board of Directors,
the Company discourages market timing and other excessive trading practices.
Purchases should be made with a view to longer-term investment only.

Excessive short-term (market timing) trading practices may disrupt portfolio
management strategies, increase brokerage and administrative costs, harm
Fund performance and result in dilution in the value of Fund shares held by
long-term shareholders. The Company and the Adviser reserve the right to
reject or restrict purchase requests from any investor. The Company and the
Adviser will not be liable for any loss resulting from rejected purchase orders.
To minimize harm to the Company and its shareholders (or the Adviser), the
Company (or the Adviser) will exercise their right if, in the Company’s (or the
Adviser’s) judgment, an investor has a history of excessive trading or if an
investor’s trading, in the judgment of the Company or the Adviser, has been or
may be disruptive to the Fund. No waivers of the provisions of the policy
established to detect and deter market timing and other excessive trading
activity are permitted that would harm the Fund and its shareholders or would
subordinate the interests of the Fund and its shareholders to those of the
Adviser or any affiliated person or associated person of the Adviser.

Pursuant to the policy adopted by the Board of Directors, the Adviser has
developed criteria that it uses to identify trading activity that may be excessive.
The Adviser reviews on a regular, periodic basis available information related
to the trading activity in the Fund in order to assess the likelihood that the Fund
may be the target of excessive trading. As part of its excessive trading
surveillance process, the Adviser, on a periodic basis, examines transactions
that exceed certain monetary thresholds or numerical limits within a period of
time. If, in its judgment, the Adviser detects excessive, short-term trading, the
Adviser may reject or restrict a purchase request and may further seek to close
an investor’s account with the Fund. The Adviser may modify its surveillance
procedures and criteria from time to time without prior notice regarding the
detection of excessive trading or to address specific circumstances. The Adviser
will apply the criteria in a manner that, in the Adviser’s judgment, will be
uniform.

There is no assurance that the Fund will be able to identify market timers,
particularly if they are investing through intermediaries.

If necessary, the Company may prohibit additional purchases of Portfolio
shares by a financial intermediary or by certain customers of the financial
intermediary. Financial intermediaries may also monitor their customers’
trading activities in the Portfolio. The criteria used by intermediaries to monitor
for excessive trading may differ from the criteria used by the Company. If a
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financial intermediary fails to enforce the Company’s excessive trading policies,
the Company may take certain actions, including terminating the relationship.

Purchase of Fund Shares

Shares representing interests in the Fund are offered continuously for sale by
PFPC Distributors, Inc. (the “Underwriter”). The Board of Directors of the
Company has approved and adopted a Plan of Distribution for the Fund (the
“Plan”) pursuant to Rule 12b-1 under the 1940 Act. Under the Plan, the
Underwriter is reimbursed from the Fund for distribution expenses actually
incurred, up to 0.60% on an annualized basis of the average daily net assets of
the Fund. Because these fees are paid out of the Fund’s assets on an ongoing
basis, over time these fees will increase the cost of your investment and may
cost you more than paying other types of sales charges.

Amounts reimbursed to the Underwriter under the Plan may be for expenses in
connection with the sale of shares of the Fund, including ongoing servicing
and/or maintenance of the accounts of shareholders. The Underwriter may
delegate some or all of these functions to Service Organizations (which may
include Hilliard Lyons). See “Purchases Through Intermediaries” below.

General. Initial investments in the Fund must be at least $250, and subsequent
minimum investments must be at least $100. For purposes of meeting the
minimum initial purchase, clients which are part of endowments, foundations
or other related groups may be aggregated. The Fund’s officers are authorized
to waive the minimum initial and subsequent investment requirements. After
an initial purchase is made, PNC, the Fund’s transfer agent (the “Transfer
Agent”), will set up an account for you in the Company records.

Purchases Through Intermediaries. Shares of the Fund are available through
Service Organizations, including Hilliard Lyons. Service Organizations may
impose transaction or administrative charges or other direct fees, which would
not be imposed if shares of the Fund were purchased directly from the
Company. Therefore, investors should contact the Service Organization acting
on their behalf concerning the fees, if any, charged in connection with a
purchase or redemption of shares of the Fund and should read this Prospectus
in light of the terms governing their accounts with the Service Organization.
Service Organizations will be responsible for promptly transmitting client or
customer purchase and redemption orders to the Company in accordance with
their agreements with the Company and with clients and customers. A Service
Organization or, if applicable, its designee that has entered into such an
agreement with the Company or its agent may enter confirmed purchase orders
on behalf of clients and customers, with payment to follow no later than the
Fund’s pricing on the following business day. If payment is not received by
such time, the Service Organization could be held liable for resulting fees or
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losses. The Company will be deemed to have received a purchase or
redemption order when a Service Organization, or if applicable, its authorized
designee, accepts a purchase or redemption order in good order. Orders
received by the Fund in good order will be executed at the Fund’s public
offering price next determined after they are accepted by the Service
Organization or its authorized designee. If a purchase order is not received by
the Company in good order, the Transfer Agent will contact the Service
Organization to determine the status of the purchase order.

The Company relies upon the integrity of Service Organizations to ensure that
orders are timely and properly submitted. The Fund cannot assure you that
Service Organizations have properly submitted to it all purchase and
redemption orders received from the Service Organizations’ customers before
the time for determination of the Fund’s public offering price in order to obtain
that day’s price.

Automatic Investment Plan. The automatic investment plan enables you to
make regular monthly or quarterly investments in shares through automatic
charges to your bank account. With your authorization and bank approval,
your bank account is automatically charged by your Service Organization for
the amount specified ($100 minimum), which is automatically invested in
shares at the public offering price on or about the date you specify. Bank
accounts are charged on the day or a few days before investments are credited,
depending on the bank’s capabilities, and you will receive a confirmation
statement showing the current transaction. To participate in the automatic
investment plan, contact your Service Organization for an authorization
agreement, which contains details about the automatic investment plan. If your
bank account cannot be charged due to insufficient funds, a stop payment order
or the closing of your account, the automatic investment plan may be
terminated and the related investment reversed. You may change the amount of
the investment or discontinue the automatic investment plan at any time by
notifying your Service Organization.

Retirement Plans. Shares of the Fund may be purchased in connection with
various retirement plans, including Individual Retirement Accounts (“IRAs”),
section 403(b) plans and retirement plans for self-employed individuals,
partnerships and corporations and their employees. Detailed information
concerning retirement plans is available from your Service Organization. A
$15.00 retirement custodial maintenance fee is charged per IRA account per
year. For further information as to applications and annual fees, contact your
Service Organization. To determine whether the benefits of an IRA are available
and/or appropriate, you should consult with a tax advisor.

Other Purchase Information. The Company reserves the right, in its sole
discretion, to suspend the offering of shares or to reject purchase orders when,
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in the judgment of management, such suspension or rejection is in the best
interest of the Fund. The Adviser will monitor the Fund’s total assets and may,
subject to Board approval, decide to close the Fund at any time to new
investments or to new accounts due to concerns that a significant increase in the
size of the Fund may adversely affect the implementation of the Fund’s
strategy. The Adviser, subject to Board approval, may also choose to reopen the
Fund to new investments at any time, and may subsequently close the Fund
again should concerns regarding the Fund’s size recur. If the Fund closes to
new investments, the Fund may be offered only to certain existing shareholders
of the Fund and certain other persons, including the Directors of the Company,
who may be subject to cumulative, maximum purchase amounts.

If the Fund closes to new investments, distributions to all shareholders of the
Fund will continue to be reinvested unless a shareholder elects otherwise. The
Adviser, subject to Board approval, reserves the right to implement specific
purchase limitations at the time of closing, including limitations on current
shareholders.

Purchases of the Fund’s shares will be made in full and fractional shares of the
Fund calculated to three decimal places.

The Company’s officers are authorized to waive the minimum initial and
subsequent investment requirements.

Good Order. You must include complete and accurate required information on
your purchase request. Purchase requests not in good order may be rejected.

Customer Identification Program. Federal law requires the Company to obtain,
verify and record identifying information, which may include the name,
residential or business street address, date of birth (for an individual), social
security or taxpayer identification number or other identifying information for
each investor who opens or reopens an account with the Company.
Applications without the required information, or without any indication that a
social security or taxpayer identification number has been applied for, may not
be accepted. After acceptance, to the extent permitted by applicable law or its
customer identification program, the Company reserves the right (a) to place
limits on transactions in any account until the identity of the investor is verified;
or (b) to refuse an investment in a Company portfolio or to involuntarily
redeem an investor’s shares and close an account in the event that an investor’s
identity is not verified. The Company and its agents will not be responsible for
any loss in an investor’s account resulting from the investor’s delay in
providing all required identifying information or from closing an account and
redeeming an investor’s shares when an investor’s identity cannot be verified.
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Redemption of Fund Shares

You may submit redemption requests to your Service Organization in person or
by telephone, mail or wire. Redemption requests are effective at the NAV next
calculated, less any applicable contingent deferred sales charge, after receipt of
the redemption request by your Service Organization in proper form and
transmission of the request to the Transfer Agent. You can only redeem shares
of the Fund on days the NYSE is open. Your Service Organization may refuse a
telephone redemption request if it believes it is advisable to do so. You will bear
the risk of loss from fraudulent or unauthorized instructions received over the
telephone provided your Service Organization reasonably believes that the
instructions are genuine.

Telephone Redemptions. During periods of dramatic economic or market
changes, you may experience difficulty in implementing a telephone
redemption with your Service Organization because of increased telephone
volume.

Systematic Withdrawal Plan. If your account has a value of at least $10,000,
you may establish a Systematic Withdrawal Plan and receive regular periodic
payments. A request to establish a Systematic Withdrawal Plan must be
submitted in writing to Senbanc Fund, 500 West Jefferson Street, Louisville,
Kentucky 40202. Each withdrawal redemption will be processed on or about the
25th of the month and mailed as soon as possible thereafter. There are no
service charges for maintenance; the minimum amount that you may withdraw
each period is $100. (This is merely the minimum amount allowed and should
not be mistaken for a recommended amount.) The holder of a Systematic
Withdrawal Plan will have any income dividends and any capital gains
distributions reinvested in full and fractional shares at NAV. To provide funds
for payment, shares will be redeemed in such amount as is necessary at the
redemption price. The systematic withdrawal of shares may reduce or possibly
exhaust the shares in your account, particularly in the event of a market decline.
As with other redemptions, a systematic withdrawal payment is a sale for
federal income tax purposes. Payments made pursuant to a Systematic
Withdrawal Plan may not be income since part of such payments could be a
return of capital.

You will ordinarily not be allowed to make additional investments of less than
the aggregate approval withdrawals under the Systematic Withdrawal Plan
during the time you have the Plan in effect. While the Systematic Withdrawal
then is in effect you may not make periodic investments under the Automatic
Investment Plan. You will receive a confirmation of each transaction showing
the sources of the payment and the share and cash balance remaining in your
account. The Systematic Withdrawal Plan may be terminated on written notice
by the shareholder or by the Fund and will terminate automatically if all shares
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are liquidated or withdrawn from the account or upon the death or incapacity
of the shareholder. You may change the amount and schedule of withdrawal
payments or suspend such payments by giving written notice to the Transfer
Agent at least ten business days prior to the end of the month preceding a
scheduled payment.

Other Redemption Information. Redemption proceeds for shares of the Fund
recently purchased by check may not be distributed until payment for the
purchase has been collected, which may take up to fifteen days from the
purchase date. Shareholders can avoid this delay by utilizing the wire purchase
option.

Redemption proceeds will ordinarily be paid within seven business days after a
redemption request is received by the Transfer Agent in proper form. The Fund
may suspend the right of redemption or postpone the date at times when the
NYSE or the bond market is closed or under any emergency circumstances as
determined by the SEC.

If the Board of Directors determines that it would be detrimental to the best
interests of the remaining shareholders of the Fund to make payment wholly or
partly in cash, redemption proceeds may be paid in whole or in part by an
in-kind distribution of readily marketable securities held by the Fund instead of
cash in conformity with applicable rules of the SEC. Investors generally will
incur brokerage charges on the sale of portfolio securities so received in
payment of redemptions. The Company has elected, however, to be governed
by Rule 18f-1 under the 1940 Act, as amended, so that the Fund is obligated to
redeem its shares solely in cash up to the lesser of $250,000 or 1% of its NAV
during any 90-day period for any one shareholder of the Fund.

Proper Form. You must include complete and accurate required information on
your redemption request. Redemption requests not in proper form may be
delayed.

Involuntary Redemption. The Fund reserves the right to redeem your account
at any time the value of the account falls below $500 as the result of a
redemption.

You will be notified in writing that the value of your account is less than $500
and will be allowed 30 days to make additional investments before the
redemption is processed.

The Fund may assert the right to redeem your shares at current NAV at any
time and without prior notice if and to the extent that such redemption is
necessary to reimburse the Fund for any loss sustained by reason of your failure
to make full payment for shares of the Fund you previously purchased or
subscribed for.
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Dividends and Distributions

The Fund will distribute substantially all of the net investment income and net
realized capital gains, if any, of the Fund to the Fund’s shareholders. All
distributions are reinvested in the form of additional full and fractional shares
unless you elect otherwise.

The Fund will declare and pay dividends from net investment income annually
and pays them in the calendar year in which they are declared. Net realized
capital gains (including net short-term capital gains), if any, will be distributed
at least annually.

Taxes

The following is a summary of certain United States tax considerations relevant
under current law, which may be subject to change in the future. Except where
otherwise indicated, the discussion relates to investors who are individual
United States citizens or residents. You should consult your tax adviser for
further information regarding federal, state, local and/or foreign tax
consequences relevant to your specific situation.

Federal Taxes of Distributions. The Fund contemplates distributing as
dividends each year all or substantially all of its taxable income, including its
net capital gain (the excess of net long-term capital gain over net short-term
capital loss). Except as otherwise discussed below, you will be subject to federal
income tax on Fund distributions regardless of whether they are paid in cash or
reinvested in additional shares. Fund distributions attributable to short-term
capital gains and net investment income will generally be taxable to you as
ordinary income, except as discussed below.

Distributions attributable to the net capital gain of the Fund will be taxable to
you as long-term capital gain, no matter how long you have owned your Fund
shares. The maximum long-term capital gain rate applicable to individuals,
estates, and trusts is currently 15%. You will be notified annually of the tax
status of distributions to you.

Distributions of “qualifying dividends” will also generally be taxable to you at
long-term capital gain rates, as long as certain requirements are met. In general,
if 95% or more of the gross income of the Fund (other than net capital gain)
consists of dividends received from domestic corporations or “qualified”
foreign corporations (“qualifying dividends”), then all distributions paid by the
Fund to individual shareholders will be taxed at long-term capital gains rates.
But if less than 95% of the gross income of the Fund (other than net capital gain)
consists of qualifying dividends, then distributions paid by the Fund to
individual shareholders will be qualifying dividends only to the extent they are
derived from qualifying dividends earned by the Fund. For the lower rates to
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apply, you must have owned your Fund shares for at least 61 days during the
121-day period beginning on the date that is 60 days before the Fund’s
ex-dividend date (and the Fund will need to have met a similar holding period
requirement with respect to the shares of the corporation paying the qualifying
dividend). The amount of the Fund’s distributions that qualify for this favorable
treatment may be reduced as a result of the Fund’s securities lending activities
(if any), a high portfolio turnover rate or investments in debt securities or “non-
qualified” foreign corporations.

Distributions from the Fund will generally be taxable to you in the taxable year
in which they are paid, with one exception. Distributions declared by the Fund
in October, November or December and paid in January of the following year
are taxed as though they were paid on December 31.

A portion of distributions paid by the Fund to shareholders that are
corporations may also qualify for the dividends-received deduction for
corporations, subject to certain holding period requirements and debt financing
limitations.

If you purchase shares just before a distribution, the purchase price will reflect
the amount of the upcoming distribution, but you will be taxed on the entire
amount of the distribution received, even though, as an economic matter, the
distribution simply constitutes a return of capital. This is known as “buying
into a dividend.”

Sales and Exchanges. You will generally recognize taxable gain or loss for
federal income tax purposes on a sale, exchange or redemption of your shares
based on the difference between your tax basis in the shares and the amount
you receive for them. Generally, you will recognize long-term capital gain or
loss if you have held your Fund shares for over twelve months at the time you
dispose of them. (To aid in computing your tax basis, you should retain your
account statements for the periods during which you held shares.)

Any loss realized on shares held for six months or less will be treated as a long-
term capital loss to the extent of any capital gain dividends that were received
on the shares. Additionally, any loss realized on a disposition of shares of the
Fund may be disallowed under “wash sale” rules to the extent the shares
disposed of are replaced with other shares of the Fund within a period of 61
days beginning 30 days before and ending 30 days after the shares are disposed
of, such as pursuant to a dividend reinvestment in shares of the Fund. If
disallowed, the loss will be reflected in an upward adjustment to the basis of
the shares acquired.

IRAs and Other Tax-Qualified Plans. The one major exception to the
preceding tax principles is that distributions on, and sales, exchanges and
redemptions of, shares held in an IRA (or other tax-qualified plan) will not be
currently taxable.
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Backup Withholding. The Fund may be required in certain cases to withhold
and remit to the U.S. Treasury a percentage of taxable dividends or gross
proceeds realized upon sale payable to shareholders who have failed to provide
a correct tax identification number in the manner required, or who are subject
to withholding by the Internal Revenue Service for failure to properly include
reportable interest or dividends on their return, or who have failed to certify to
the Fund that they are not subject to backup withholding when required to do
so or that they are “exempt recipients.” The current withholding rate is 28%.

U.S. Treatment of Foreign Shareholders. For nonresident aliens, foreign
corporations and other foreign investors, Fund distributions attributable to net
long-term capital gains of the Fund will generally be exempt from U.S. tax, but
all other Fund distributions will generally be subject to a 30% withholding tax.
The withholding tax may, however, be reduced (and, in some cases, eliminated)
under an applicable tax treaty between the United States and a shareholder’s
country of residence or incorporation, provided that the shareholder furnishes
the Fund with a properly completed Form W-8BEN to establish entitlement for
these treaty benefits.

Foreign shareholders will generally not be subject to U.S. tax on gains realized
on sale, exchange or redemption of shares of the Fund.

Different U.S. tax rules may apply to a foreign shareholder, however, if the
investment in the Fund is connected to a trade or business of the shareholder in
the United States or the investor is present in the United States for 183 days or
more in a year.

All foreign investors should consult their own tax advisors regarding the tax
consequences in their country of residence of an Investment in the Fund.

State and Local Taxes. You may also be subject to state and local taxes on
income from Fund shares. State income taxes may not apply, however, to the
portions of the Fund’s distributions, if any, that are attributable to interest on
U.S. government securities. You should consult your tax adviser regarding the
tax status of distributions in your state and locality.

Sunset of Tax Provisions. Some of the tax provisions described above are
subject to sunset provisions. Specifically, a sunset provision provides that the
15% long-term capital gain rate and the taxation of dividends at the long-term
capital gain rate will change after 2010.

More information about taxes is contained in the Statement of Additional
Information.
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NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATION
OR MAKE ANY REPRESENTATIONS NOT CONTAINED IN THIS
PROSPECTUS OR IN THE FUND’S SAI INCORPORATED HEREIN BY
REFERENCE, IN CONNECTION WITH THE OFFERING MADE BY THIS
PROSPECTUS AND, IF GIVEN OR MADE, SUCH REPRESENTATIONS
MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORIZED BY THE
COMPANY OR ITS DISTRIBUTOR. THIS PROSPECTUS DOES NOT
CONSTITUTE AN OFFERING BY THE COMPANY OR BY THE
DISTRIBUTOR IN ANY JURISDICTION IN WHICH SUCH OFFERING
MAY NOT LAWFULLY BE MADE.
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FINANCIAL HIGHLIGHTS
The table below sets forth certain financial information for the periods indicated, including per share results for a
single share of the Fund. The Predecessor Fund began operations on July 8, 1999 as a series of the Hilliard Lyons
Research Trust. After the close of business on August 31, 2005, the Predecessor Fund was reorganized as the
Fund, a new series of the Company. The returns shown below for periods prior to September 1, 2005 are for the
Predecessor Fund. The term “Total investment return” indicates how much your investment would have
increased or decreased during this period of time and assumes that you have reinvested all dividends and
distributions. This information has been derived from the Fund’s financial statements audited by Deloitte &
Touche LLP (“Deloitte & Touche”), the Fund’s independent registered public accounting firm. Deloitte &
Touche’s report, along with the Fund’s financial statements, is included in the Fund’s annual report dated
August 31, 2009, which is available, without charge, upon request and which is incorporated by reference into the
Fund’s SAI.

For the Fiscal Year Ended
For the Period

July 1, to
August 31,

2005*

For the Fiscal
Year Ended

June 30,
2005

August 31,
2009

August 31,
2008

August 31,
2007

August 31,
2006

PER SHARE OPERATING
PERFORMANCE

Net asset value:
Beginning of period . . . . . . . . . . . . . . . . . . $ 8.25 $ 14.69 $16.57 $16.27 $16.13 $16.54
Net investment income . . . . . . . . . . . . . . . 0.10 0.39 0.41 0.29 0.03 0.15
Net realized and unrealized gain/(loss)

on investments . . . . . . . . . . . . . . . . . . . . (2.30) (5.52) (1.56) 0.44 0.11 0.78
Total from investment operations . . . . . . (2.20) (5.13) (1.15) 0.73 0.14 0.93
Less distributions from:
Net investment income . . . . . . . . . . . . . . . (0.24) (0.61) (0.31) (0.12) — (0.10)
Net realized gain on investments . . . . . . . —**** (0.70) (0.42) (0.31) — (1.24)
Total distributions . . . . . . . . . . . . . . . . . . . . (0.24) (1.31) (0.73) (0.43) — (1.34)
Net asset value:
End of period . . . . . . . . . . . . . . . . . . . . . . . . $ 5.81 $ 8.25 $14.69 $16.57 $16.27 $16.13

Total investment return (excludes sales
charge) . . . . . . . . . . . . . . . . . . . . . . . . . . . (26.47)% (37.08)% (7.47)% 4.52% 0.87%** 5.25%

RATIOS/SUPPLEMENTAL DATA
Net assets, end of period

(000’s omitted) . . . . . . . . . . . . . . . . . . . . . $31,626 $51,867 $111,119 $185,593 $230,250 $231,651
Ratio of expenses to average net assets,

including waivers . . . . . . . . . . . . . . . . . . 1.73% 1.75% 1.53% 1.38% 1.43%*** 1.40%
Ratio of expenses to average net assets,

excluding waivers . . . . . . . . . . . . . . . . . . 2.26% 1.79% 1.53% 1.38% 1.43%*** 1.40%
Ratio of net investment income/(loss) to

average net assets, including
waivers . . . . . . . . . . . . . . . . . . . . . . . . . . . 1.43% 2.79% 1.84% 1.53% 0.93%*** 0.91%

Ratio of net investment income/(loss) to
average net assets, excluding
waivers . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.90% 2.75% 1.84% 1.53% 0.93%*** 0.91%

Portfolio turnover rate . . . . . . . . . . . . . . . . 3.11% 11.01% 9.74% 7.47% 0.94% 19.90%
* As a result of a reorganization that was effective August 31, 2005, the Fund changed its fiscal year end from

June 30 to August 31.
** Not annualized.
*** Annualized.
**** Less than $0.005 per share.
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FOR MORE INFORMATION
This Prospectus contains important information
you should know before you invest. Read it
carefully and keep it for future reference. More
information about the Senbanc Fund is available
free of charge, upon request, including:

Annual/Semi-Annual Reports
These reports will contain additional information
about the Fund’s investments, describe the
Fund’s performance, list portfolio holdings, and
discuss recent market conditions and economic
trends. The annual report will include Fund
strategies that significantly affected the Fund’s
performance during its last fiscal year. The
annual and semi-annual reports of the Fund are
available on the Adviser’s website at
www.hilliard.com.

Statement of Additional Information (SAI).
An SAI dated December 31, 2009 has been filed
with the SEC. The SAI, which includes additional
information about the Fund, may be obtained
free of charge, along with the Fund’s annual and
semi-annual reports, by calling (800) 444-1854.
The Fund’s most recent SAI is available on the
Fund’s website at www.hilliard.com. The SAI, as
supplemented from time to time, is incorporated
by reference into this Prospectus and is legally
considered a part of this Prospectus.

Shareholder Account Service Representatives
Representatives are available to discuss account
balance information, mutual fund prospectuses,
literature, programs and services available.
Hours: 8:30 a.m. to 5:00 p.m. (Eastern time)
Monday-Friday. Call: (800) 444-1854.

Purchases and Redemptions
Call (800) 444-1854.

Written Correspondence
Senbanc Fund
500 West Jefferson Street
Louisville, Kentucky 40202

Securities and Exchange Commission
You may view and copy information about the
Company and the Fund, including the SAI, by
visiting the SEC’s Public Reference Room in
Washington, D.C. or the EDGAR Database on the
SEC’s Internet site at www.sec.gov. You may also
obtain copies of Fund documents by paying a
duplicating fee and sending an electronic request to
the following e-mail address: publicinfo@sec.gov, or
by sending your written request and a duplicating
fee to the SEC’s Public Reference Section,
Washington, D.C. 20549-1520. You may obtain
information on the operation of the public reference
room by calling the SEC at (202) 551-8090.
Investment Company Act File No.: 811-05518

SENBANC
undFenbancS
of

The RBB

Fund, Inc.

HILLIARD LYONS

PROSPECTUS

DECEMBER 31, 2009

THE SECURITIES DESCRIBED IN THIS PROSPECTUS HAVE BEEN

REGISTERED WITH THE SECURITIES AND EXCHANGE

COMMISSION (THE “SEC”). THE SEC, HOWEVER, HAS NOT

JUDGED THESE SECURITIES FOR THEIR INVESTMENT MERIT

AND HAS NOT DETERMINED THE ACCURACY OR ADEQUACY

OF THIS PROSPECTUS. ANYONE WHO TELLS YOU

OTHERWISE IS COMMITTING A CRIMINAL OFFENSE.

NOT FDIC
INSURED

MAY LOSE VALUE
NO BANK GUARANTEE
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