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income tax purposes as receiving a distribution in an amount equal to the net
asset value of the additional shares on the date of such distribution.

Taxes on Sales

If you redeem your shares of the Fund, you will be subject to tax on any
taxable gain. Your taxable gain or loss is computed by subtracting your tax
basis in the shares from the redemption proceeds. Because your tax basis
depends on the original purchase price and on the price at which any
dividends may have been reinvested, you should keep your account state-
ments so that you or your tax preparer will be able to determine whether a sale
or exchange will result in a taxable gain or loss.

Generally, your gain or loss will be a long-term gain or loss if you have held
the shares for more than one year. If you sell or otherwise dispose of a share of
the Fund before holding it for more than six months, any loss on the sale or
other disposition of such share shall be treated as a long-term capital loss to
the extent of any capital gain dividends you received with respect to such
share. A loss realized on a sale or exchange of shares may be disallowed if other
shares are acquired within a 61-day period beginning 30 days before and
ending 30 days after the date that the shares are disposed of.

Taxes on Dividends

Dividend and capital gains distributions by the Fund generally are taxable
to you at the time the dividend or distribution is made. However, any
dividend that is declared in October, November or December of any year and
is payable to shareholders of record on a specified date in such months will be
deemed to have been received by sharcholders and paid by the Fund on
December 31 of such year in the event such dividends are actually paid during
January of the following year.

Unless your investment is in a tax-deferred account, you may want to avoid
investing in the Fund close to the date of a distribution because you pay the
full pre-distribution price for your shares and then receive part of your
investment back as a taxable distribution.

Tax Withholding

The Fund may be required to withhold U.S. federal income tax (“backup
withholding”) from dividends and redemption proceeds payable to non-
corporate shareholders who fail to provide the Fund with their correct
taxpayer identification numbers or fail to make required certifications, or
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who have been notified by the IRS that they are subject to backup with-
holding. Any such withheld amounts may be credited against the share-
holder’s U.S. federal income tax liability.

MANAGEMENT

Investment Adviser

Holland & Company L.L.C. is the Fund’s investment adviser. The
Adviser’s address is 375 Park Avenue, New York, NY 10152.

Under the terms of an investment advisory agreement, subject to the
oversight of the Board of Directors of the Fund, the Adviser is responsible for
making day-to-day investment decisions and engaging in portfolio transac-
tions. The Adviser provides office space, facilities, equipment and personnel
necessary to perform its duties under the investment advisory agreement.

As compensation for its services, the Fund pays the Adviser a fee at the
annual rate of 0.75% of average daily net assets of the Fund.

The Adviser may waive all or part of its fee from time to time in order to
increase the Fund’s net income available for distribution to shareholders. The
Fund will not be required to reimburse the Adviser for any advisory fees
waived. In addition, the Adviser has voluntarily agreed to waive its fees to the
extent necessary to limit the Fund’s total operating expenses to 1.50% (on an
annualized basis) of the Fund’s average daily net assets. The Adviser may
discontinue this cap on total expenses at any time, in its sole discretion.
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Other Service Providers

The Fund relies on other companies to provide necessary services for its
day-to-day operations. Below is a list of these service providers.

Administrator and Custodian
State Street Bank and Trust Company
2 Avenue de Lafayette
Boston, Massachusetts 02111

Distributor
ALPS Distributors, Inc.
1290 Broadway
Suite 1100
Denver, Colorado 80203

Transfer Agent
ALPS Mutual Funds Services, Inc.
1290 Broadway
Suite 1100
Denver, Colorado 80203

Counsel
Ropes & Gray LLP
One International Place
Boston, Massachusetts 02110

Independent Registered Public Accounting Firm
Briggs, Bunting & Dougherty, LLP
1835 Market Street, Floor 26
Philadelphia, Pennsylvania 19103
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Privacy PoLicy

Protecting your privacy is important to us at Holland & Company, L.L.C.
and we want you to know how we collect personal information from you and
how we use that information. We gather information from you from your
account application or other forms that you may deliver to us. We need this
information to process your requests and transactions, such as opening an
account. We also collect information about your transactions with the Fund.
In servicing your account, we may need to provide your personal information
to an affiliate or a service provider (which may include the Fund’s Distributor
or Transfer Agent) for such purposes as sending your account statement or
other information about our products and services to you.

Other than for servicing your specific account needs, WE DO NOT
DISCLOSE ANY INFORMATION ABOUT YOU OR ANY OF OUR
FORMER CUSTOMERS TO ANYONE.

To protect your personal information, we permit access only by authorized
employees who need to know that information to provide products or services
to you. We maintain physical, electronic and procedural safeguards that
comply with federal standards to guard your personal information.
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FinANcIAL HIGHLIGHTS

The Financial Highlights table is intended to help you understand the
Fund’s financial performance for the past five years. Certain information
reflects financial results for a single Fund share. The total returns in the table
represent the rate that an investor would have earned or lost on an investment
in the Fund (assuming reinvestment of all dividends and distributions). This
information has been derived from the Fund’s financial statements audited by
Briggs, Bunting & Dougherty, LLP, whose report, along with the Fund’s
financial statements, are included in the Fund’s annual report, which is
available upon request. Information prior to December 2006 was audited by
another independent publicly registered accounting firm. The financial
information included in this table should be read in conjunction with the
financial statements incorporated by reference in the Statement of Additional
Information.

For a capital share outstanding For the Year Ended

throughout each year 9/30/08 9/30/07 9/30/06 913005 9/30/04
Per Share Data
Net asset value, beginning of year . . . . . $ 17.39 $ 16.38 $ 1541 $ 15.04 $ 14.50
Increase/Decrease from Investment

Operations
Net investment income . . . . ....... 0.35 0.23 0.25 0.29 0.21
Net realized and unrealized gain (loss) on

investments. . . . ... ... ..., ... (1.60) 1.58 0.95 0.38 0.53
Total income (loss) from operations . . . . (1.25) 1.81 1.20 0.67 0.74
Less Dividends and Distributions From:
Net investment income . . . . ....... 0.29) (0.24) (0.23) 0.30)  (0.20)
Net realized gain on investments.. . . . . . (0.56) (0.56) — — —
Total dividends and distributions. . . . . . (0.85) (0.80) (0.23) 0.30)  (0.20)
Net asset value, end of year. . . ... ... $ 15.29 $ 17.39 $ 16.38 $ 1541 § 15.04
Total Return . . .. ............. (7.42)%(a)  11.33%(a) 7.90%(a) 448%  5.12%
Ratios/Supplemental Data
Net assets, end of year (000s) . ... ... $36,967 $44,348 $46,591 $50,454  $62,422

Ratio of expenses to average net assets

before fee waivers and reimbursement

of other expenses . .. .......... 1.63% 1.66% 1.71% 1.45%  1.33%
Ratio of expenses to average net assets

after fee waivers and reimbursement of

other expenses . . . ... ... . ... .. 1.50% 1.50% 1.50% 1.45%  1.33%
Ratio of net investment income to average

net assets after fee waivers and

reimbursement of other expenses . . . . 2.09% 1.34% 1.57% 1.89%  1.42%
Portfolio turnover . .. ........... 1.96% 1.22% 2.94% 7.60%  8.89%

(a) Total recurn would have been lower had certain expenses not been waived
or reimbursed.
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Where to find more information:

You will find more information about the Fund in the following
documents:

* Annual and semi-annual reports: Our annual and semi-annual
reports list the holdings in the Fund, describe the Fund’s performance,
include financial statements for the Fund, and discuss the market
conditions and strategies that significantly affected the Fund’s perfor-
mance during the last fiscal year.

e Statement of Additional Information (“SAI”): The Statement of
Additional Information contains additional and more detailed infor-
mation about the Fund.

The SAI and the financial statements included in the current annual and
semi-annual reports are incorporated by reference into (and are thus a part of)
this Prospectus.

There are four ways to get copies of these documents:

1. Call or write for one, and a copy will be sent without charge.
Holland Balanced Fund
PO Box 44183
Denver, Colorado 80202
1-800-30-HOLLAND (OR 1-800-304-6552)

2. Go to the Fund’s website (www.thehollandfund.com) and download a
free copy.

3. Call or write the Public Reference Room of the Securities and Exchange
Commission (“SEC”) and ask them to mail you a copy. The SEC charges
a fee for this service. You can also go to the Public Reference Room and
copy the documents while you are there. Information about the Public
Reference Room may be obtained by calling the number below.
Securities and Exchange Commission
Public Reference Section
Washington, D.C. 20549-0102
1-202-942-8090
Email: publicinfo@sec.gov
4. Go to the SEC’s website (www.sec.gov) and download a free text-only

version.

Ifyou are a current Fund shareholder who would like information about your
account, account tramsactions, or account statements, please call us at

1-800-30-HOLLAND (OR 1-800-304-6552).

Ifyou purchased your shares through a financial institution, you may contact
that institution for more information.
The Holland Balanced Fund’s Investment Company Act File Number is 811-9060.
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