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or determined if this Prospectus is truthful or complete. Anyone who tells you otherwise is committing a crime.
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SUMMARY INFORMATION

THOMPSON PLUMB GROWTH FUND

Investment Objective

The Growth Fund seeks a high level of long-term capital appreciation.

Fees and Expenses of the Growth Fund

This table describes the fees and expenses that you may pay if you buy and hold
shares of the Growth Fund.

Shareholder Fees (fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases None
Maximum Deferred Sales Charge (Load) None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Exchange Fee None
Maximum Account Fee None
Outgoing Wire Transfer Fee $15.00 each

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

Management Fees 0.94%
Distribution (12b-1) Fees None
Other Expenses 0.42%
Total Annual Fund Operating Expenses 1.36%
Fee Waivers and/or Expense Reimbursements®” (0.00%)
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense
Reimbursement 1.36%

(I)  The Advisor has contractually agreed to waive management fees and/or reimburse expenses incurred by the
Growth Fund through March 31, 2012, so that the annual operating expenses of the Fund do not exceed
1.40% of its average daily net assets. This waiver/reimbursement may only be terminated by the Advisor
with the consent of the Board of Directors of the Funds.

This Example is intended to help you compare the cost of investing in the Fund with
the cost of investing in other mutual funds.



The Example assumes that you invest $10,000 in the Fund for the time periods
indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$138 $431 $745 $1,635

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 37% of the average value of its portfolio.

Investments, Risks, and Performance

Principal Investment Strategies of the Fund

The Growth Fund normally invests at least 65% of its net assets in a diversified
portfolio of common stocks. Although current income is not its primary objective, the
Growth Fund anticipates that capital growth will be accompanied by growth through
dividend income.

We invest in common stocks that possess most of the following characteristics:

e Leading market positions

e High barriers to entry and other competitive or technological advantages
e High returns on equity and assets

e Good growth prospects

e Strong management

e Relatively low debt burdens

We also generally seek to identify investment opportunities in equity securities of
companies that we believe have above-average potential for earnings and dividend growth.

To achieve a better risk-adjusted return on its equity investments, the Growth Fund
invests in many types of stocks, including a blend of large company stocks, smaller company
stocks, growth stocks and value stocks. We believe that holding a diverse group of stocks will
provide competitive returns under different market environments relative to more narrow
investment styles. Our flexible approach to equity investing enables us to adapt to changing
market trends and conditions and to invest wherever we believe opportunity exists.



Principal Risks of Investing in the Fund

Like all investments, an investment in the Growth Fund is subject to risks, and you
could lose money investing in the Fund. The Fund could fail to achieve its investment
objective. The Growth Fund is suitable if you are looking for capital appreciation by
investing in a diverse group of stocks and have a long-term perspective.

An investment in the Growth Fund typically is subject to the following principal risks:

Market Risk. It is possible that the Fund’s share price and total return may decline
as a result of a decline in the value of its portfolio of common stocks. The common
stocks in which the Growth Fund invests fluctuate in value due to changes in the
securities markets, general economic conditions and factors that particularly affect
the issuers of these stocks and their industries.

Style Risk. From time to time we may prefer a certain investment style, such as a
growth style or value style, that may underperform and/or be more volatile than
other investment styles or the stock markets generally during these periods.

Active Management Risk. Our selection of securities for the Growth Fund may not
perform as well as expected when those securities were purchased or as well as the
securities markets generally.

Large Cap Risk. Companies having large capitalizations tend to be more mature than
smaller-capitalization stocks. As a result, these types of companies may have fewer
opportunities to grow relative to the economy as a whole.

Smaller Cap Risk. Companies having medium and smaller capitalizations are subject
to greater price volatility than stocks of large companies and may have lower trading
volume and less market liquidity than larger, more-established companies. These
companies tend to have smaller revenues, narrower product lines, less management
depth and experience, smaller shares of their product or services markets, fewer
financial resources and less competitive strength than larger companies.

Please see page 20 of the Prospectus for detailed information about the risks
described above.

The bar chart and table below provide some indication of the risks of investing in the
Growth Fund by showing how the Fund’s total returns before taxes have varied from year
to year and how the Fund’s average annual total returns (both before and after taxes) for
one, five and ten years compare to a broad measure of market performance. As with all
mutual funds, the Fund’s past performance (before and after taxes) is not necessarily an
indication of how the Fund will perform in the future.



Growth Fund
Calendar Year Total Returns
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The Fund’s highest/lowest quarterly results during this period were:

Highest: 23.81% (quarter ended 6/30/03)
Lowest: -24.68% (quarter ended 12/31/08)
Growth Fund

Average Annual Total Returns
(for the periods ended December 31, 2010)

1 Year 5 Years 10 Years

Return Before Taxes 13.52% -2.57% 1.10%
Return After Taxes on Distributions 13.51% -3.17% 0.43%
Return After Taxes on Distributions

and Sale of Fund Shares 8.79% -2.07% 0.88%
S&P 500 Index

(reflects no deduction for fees,

expenses, or taxes) 15.06% 2.29% 1.41%

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



Management

Investment Advisor

Thompson Investment Management, Inc. serves as the Growth Fund’s investment
advisor.

Portfolio Managers

The following individuals serve as Co-Portfolio Managers for the Growth Fund:

Name Title Length of Service
John W. Thompson Portfolio Manager since 1992
James T. Evans Portfolio Manager since 2009
Jason L. Stephens Portfolio Manager since 2009

For important information about the purchase and sale of Fund shares, tax
information, and financial intermediary compensation, please see “Summary
of Other Important Information Regarding Shares of the Funds” on page 17
of this Prospectus.

SUMMARY INFORMATION

THOMPSON PLUMB MIDCAP FUND

Investment Objective

The MidCap Fund seeks a high level of long-term capital appreciation by investing in
securities of medium-sized companies.

Fees and Expenses of the MidCap Fund

This table describes the fees and expenses that you may pay if you buy and hold
shares of the MidCap Fund.

Shareholder Fees (fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases None
Maximum Deferred Sales Charge (Load) None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Exchange Fee None
Maximum Account Fee None
Outgoing Wire Transfer Fee $15.00 each



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

Management Fees 1.00%
Distribution (12b-1) Fees None
Other Expenses 1.34%
Total Annual Fund Operating Expenses 2.34%
Fee Waivers and/or Expense Reimbursements®” (1.04%)
Total Annual Fund Operating Expenses After Fee Waiver and/or

Expense Reimbursement 1.30%

(I)  The Advisor has contractually agreed to waive management fees and/or reimburse expenses incurred by the
MidCap Fund through March 31, 2012, so that the annual operating expenses of the Fund do not exceed
1.30% of its average daily net assets. This waiver/reimbursement may only be terminated by the Advisor
with the consent of the Board of Directors of the Funds.

This Example is intended to help you compare the cost of investing in the Fund with
the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund for the time periods
indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$132 $631 $1,156 $2,596

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.

Investments, Risks, and Performance

Principal Investment Strategies of the Fund

The MidCap Fund normally invests at least 80% of its net assets plus any borrowing
for investment purposes in a diversified portfolio of common stocks of medium-sized
companies that fall within the 12-month average of the capitalization ranges of stocks
in the Russell Midcap Index, the Fund’s benchmark. Although market capitalizations
are constantly changing, as of December 31, 2010, the Russell Midcap Index included
companies with market capitalizations between $251 million and $22.1 billion.



We invest in common stocks that possess most of the following characteristics:

e Strong market positions

e High barriers to entry and other competitive or technological advantages
e High returns on equity and assets

e Good growth prospects

e Strong management

e Relatively low debt burdens

We also generally seek to identify investment opportunities in equity securities
of companies that we believe have above-average potential for earnings and dividend
growth.

To achieve a better risk-adjusted return on its equity investments, the MidCap
Fund invests in a diversified portfolio of companies, including companies from a blend
of industries and style classes. The MidCap Fund may sell securities for a variety of
reasons, such as to secure gains, limit losses or reposition assets to more promising
opportunities.

Principal Risks of Investing in the Fund

Like all investments, an investment in the MidCap Fund is subject to risks, and you
could lose money investing in the Fund. The Fund could fail to achieve its investment
objective. The MidCap Fundis suitableif you are looking for capital appreciation by investing
in a diverse group of medium-sized companies and have a long-term perspective.

An investment in the MidCap Fund typically is subject to the following principal
risks:

Market Risk. 1t is possible that the Fund’s share price and total return may decline
as a result of a decline in the value of its portfolio of common stocks. The common
stocks in which the MidCap Fund invests fluctuate in value due to changes in the
securities markets, general economic conditions and factors that particularly affect
the issuers of these stocks and their industries.

Midcap Risk. The medium-sized companies in which the MidCap Fund invests often
have greater price volatility, lower trading volume and less liquidity than larger,
more-established companies. As a class, medium-sized companies tend to have
smaller revenues, narrower product lines, less management depth and experience,
smaller shares of their product or services markets, fewer financial resources and less
competitive strength than larger companies.

Style Risk. From time to time, we may prefer a certain investment style, such as a
growth style or value style, that may underperform and/or be more volatile than
other investment styles or than the stock markets generally during these periods.

Active Management Risk. Our selection of securities for the MidCap Fund may not
perform as well as expected when those securities were purchased or as well as the
securities markets generally.

Please see page 20 of the Prospectus for detailed information about the risks
described above.



The bar chart and table below provide some indication of the risks of investing in
the MidCap Fund by comparing the Fund’s performance with a broad measure of market
performance. As with all mutual funds, the Fund’s past performance (before and after
taxes) is not necessarily an indication of how the Fund will perform in the future.

MidCap Fund
Calendar Year Total Returns
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The Fund’s highest/lowest quarterly results during this period were:

Highest: 23.63% (quarter ended 6/30/09)
Lowest: -10.09% (quarter ended 6/30/10)

MidCap Fund
Average Annual Total Returns
(for the periods ended December 31, 2010)

Life of Fund
1 Year (since March 31, 2008)

Return Before Taxes 25.59% 8.11%
Return After Taxes on Distributions 24.36% 7.65%
Return After Taxes on Distributions

and Sale of Fund Shares 17.72% 6.86%

Russell Midcap Index
(reflects no deduction for fees,
expenses, or taxes) 25.48% 5.08%

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,
and after-tax returns shown 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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Management

Investment Advisor

Thompson Investment Management, Inc. serves as the MidCap Fund’s investment
advisor.

Portfolio Managers

The following individuals serve as Co-Portfolio Managers for the MidCap Fund:

Name Title Length of Service
John W. Thompson Portfolio Manager since 2008
James T. Evans Portfolio Manager since 2008
Jason L. Stephens Portfolio Manager since 2008

For important information about the purchase and sale of Fund shares, tax
information, and financial intermediary compensation, please see ‘“Summary
of Other Important Information Regarding Shares of the Funds” on page 17
of this Prospectus.

SUMMARY INFORMATION

THOMPSON PLUMB BOND FUND

Investment Objective

The Bond Fund seeks a high level of current income while preserving capital.

Fees and Expenses of the Bond Fund

This table describes the fees and expenses that you may pay if you buy and hold
shares of the Bond Fund.

Shareholder Fees (fees paid directly from your investment)

Maximum Sales Charge (Load) Imposed on Purchases None
Maximum Deferred Sales Charge (Load) None
Maximum Sales Charge (Load) Imposed on Reinvested Dividends None
Redemption Fee None
Exchange Fee None
Maximum Account Fee None
Outgoing Wire Transfer Fee $15.00 each
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Annual Fund Operating Expenses (expenses that you pay each year as a
percentage of the value of your investment)

Management Fees 0.61%
Distribution (12b-1) Fees None
Other Expenses 0.26%
Total Annual Fund Operating Expenses 0.87%
Fee Waivers and/or Expense Reimbursements®” (0.07%)
Total Annual Fund Operating Expenses After Fee Waivers and/or Expense
Reimbursements 0.80%

(I)  The Advisor has contractually agreed to waive management fees and/or reimburse expenses incurred by the
Bond Fund through March 31, 2012, so that the annual operating expenses of the Fund do not exceed 0.80%
of its average daily net assets. This waiver/reimbursement may only be terminated by the Advisor with the
consent of the Board of Directors of the Funds.

This Example is intended to help you compare the cost of investing in the Fund with
the cost of investing in other mutual funds.

The Example assumes that you invest $10,000 in the Fund for the time periods
indicated and then redeem all of your shares at the end of those periods. The Example also
assumes that your investment has a 5% return each year and that the Fund’s operating
expenses remain the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years
$82 $271 $475 $1,066

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 10% of the average value of its portfolio.

Investments, Risks, and Performance

Principal Investment Strategies of the Fund

The Bond Fund normally invests at least 80% of its net assets plus any borrowing
for investment purposes in a diversified portfolio of bonds, including corporate bonds of
domesticissuers and of foreign issuers payable in U.S. dollars, short-term debt instruments,
mortgage-related securities, and U.S. Treasury securities and other debt securities issued
or guaranteed by the U.S. Government (including its agencies and instrumentalities).
Although the Bond Fund invests primarily in investment-grade debt securities (i.e., those
rated in the four highest rating categories by S&P or Moody’s), it may invest up to 10%
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of its net assets in bonds rated below investment grade. In the aggregate, these below-
investment-grade bonds, along with the other bonds in the Fund’s portfolio, will comprise
at least 80% of the Fund’s net assets plus any borrowing for investment purposes. The
Bond Fund may invest up to 20% of its net assets in other non-debt securities, which
include convertible bonds, common stocks and variable-rate demand notes. The dollar-
weighted average portfolio maturity of the Bond Fund will normally not exceed 10 years.
The Bond Fund does not purchase securities with a view to rapid turnover.

Principal Risks of Investing in the Fund

Like all investments, an investment in the Bond Fund is subject to risks, and you
could lose money investing in the Fund. The Fund could fail to achieve its investment
objective. The Bond Fund is suitable if you are looking for current income through
investment grade debt securities.

An investment in the Bond Fund typically is subject to the following principal risks:

Market Risk. The share price, total return and yield of the Bond Fund will fluctuate
depending on changes in the market value and yields of the bonds in the Fund’s
portfolio.

Interest-Rate Risk. The value of bonds is affected primarily by changes in interest
rates, average maturities and the investment and credit quality of the securities.
A bond’s market value increases or decreases in order to adjust its yield to current
interest rate levels. A bond’s yield reflects the bond’s fixed annual interest as a
percentage of its current price. Therefore, bond prices generally move in the opposite
direction of interest rates and movements in interest rates typically have a greater
effect on prices of longer-term bonds than on those with shorter maturities. Changes
in prevailing interest rates will also affect the yield on shares of the Bond Fund.
Interest-rate fluctuations, however, will not affect the income received by the Bond
Fund from its existing portfolio of fixed-income securities (other than from variable-
rate securities).

Credit Risk. The Bond Fund is subject to credit risk, which is the risk that the
issuers of the bonds in which the Fund invests may default on interest and/or
principal payments. The creditworthiness of an issuer could deteriorate because
of developments affecting the issuer uniquely, industry developments or general
economic conditions. Such deterioration increases the risk of default and would
likely cause a decline in the bond’s value.

Active Management Risk. The selection of securities for the Bond Fund may not
perform as well as expected when those securities were purchased or as well as the
bond markets generally. The selection of securities for the Fund may be more or
less heavily allocated to some types of securities, such as corporate bonds, agency
bonds, or Treasury bonds, than the Fund’s benchmark, which may cause the Fund’s
performance and/or risk profile to differ significantly from its benchmark.

Junk-Bond Risk. Because it can invest up to 10% of its net assets in bonds rated below
investment grade (commonly referred to as “junk” or “high-yield” bonds), the Bond
Fund is subject to junk-bond risk. Junk bonds are considered speculative with regard
to the issuer’s capacity to pay interest and repay principal. Such bonds are subject
to possible risk of issuer default or bankruptcy, lack of liquidity and sensitivity to
adverse economic events or developments specific to the issuer.
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Prepayment Risk. Certain of the bonds held by the Bond Fund (particularly mortgage-
related securities) may be prepaid prior to their scheduled maturity dates. Prepayment
is likely during periods of falling interest rates. Risk of prepayment generally affects
the price and yield of a bond and their volatility because prepayment shortens the life
of the bond and thus the expected interest payments from that bond. Prepayment
will also require the Bond Fund to reinvest the proceeds in other securities, usually
at lower rates and yields.

Foreign Issuer Risk. Some foreign issuers are subject to less stringent and less uniform
regulatory, financial reporting, and accounting standards and practices than U.S.
issuers. Bonds of foreign issuers are generally less liquid than those of U.S. issuers,
and evidence of the Fund’s ownership of bonds may be uncertain in many foreign
countries. Bonds of foreign issuers in some countries may be subject to expropriation
or confiscatory taxation or affected by political or social instability, war, terrorism,
nationalization, or limitations on the removal of funds or other assets.

Convertible Debt Risk. Convertible debt securities will typically be classified
as subordinated debt and, therefore, are more risky than unsubordinated debt.
Subordinated debt holders are lower in the hierarchy as far as principal repayment
during times of distress for the issuer. Holders of convertible debt receive substantially
lower yields to maturity in comparison to the non-convertible equivalent.

Common Stock Risk. Common stocks fluctuate in value for various reasons, including
changes in the equities markets, general economic or political changes, interest-rate
changes and factors particularly affecting the issues of stocks and their industries.

Please see page 20 of the Prospectus for detailed information about the risks
described above.

The bar chart and table below provide some indication of the risks of investing in the
Bond Fund by showing how the Fund’s total returns before taxes have varied from year
to year and how the Fund’s average annual total returns (both before and after taxes) for
one, five and ten years compare to the Fund’s benchmark index as well as to another broad
measure of market performance. As with all mutual funds, the Fund’s past performance
(before and after taxes) is not necessarily an indication of how the Fund will perform in
the future.
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Bond Fund
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The Fund’s highest/lowest quarterly results during this period were:
Highest: 15.07% (quarter ended 6/30/09)
Lowest: -9.87% (quarter ended 9/30/08)
Bond Fund
Average Annual Total Returns
(for the periods ended December 31, 2010)
1 Year 5 Years 10 Years
Return Before Taxes.......................... 7.31% 7.93% 6.77%
Return After Taxes on Distributions............. 6.04% 6.04% 4.82%
Return After Taxes on Distributions
and Sale of Fund Shares ................... 4.83% 5.68% 4.64%
Barclays Capital U.S.
Govt./Credit 1-5 year Index
(reflects no deductions for fees,
eXPenses Or taxes) .. ..o, 4.08% 5.06% 4.88%
Barclays Capital Intermediate U.S.
Govt./Credit 1-10 year Index
(reflects no deductions for fees,
eXpenses Or taxes) . .....o.viininnnn.. 5.89% 5.53% 5.51%
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The Barclays Capital Intermediate U.S. Government/Credit 1-10 year Index
is an index of all investment grade bonds with maturities of more than one year and
less than 10 years that formerly served as the Bond Fund’s benchmark. The Barclays
Capital Intermediate U.S. Government/Credit 1-10 Year Index is a market-value-weighted
performance benchmark. The Funds determined to change the Bond Fund’s benchmark
to the Barclays Capital U.S. Government/Credit 1-5 Year Index because they believe this
index is generally composed of bonds that more closely resemble the typical range of
maturities of bonds held in the Fund than did the Barclays Capital Intermediate U.S.
Government/Credit 1-10 year Index.

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

The Bond Fund’s annualized yield for the 30 days ended December 31, 2010 was 3.05%
(after the reimbursement and waiver of certain fees by the Advisor). For current yield
information, please call 1-800-999-0887 or visit our website at www.thompsonplumb.com.

Management

Investment Advisor

Thompson Investment Management, Inc. serves as the Bond Fund’s investment advisor.

Portfolio Managers

The following individuals serve as Co-Portfolio Managers for the Bond Fund:

Name Title Length of Service
John W. Thompson Portfolio Manager since 1992
James T. Evans Portfolio Manager since 2009
Jason L. Stephens Portfolio Manager since 2009

For important information about the purchase and sale of Fund shares, tax
information, and financial intermediary compensation, please see “Summary
of Other Important Information Regarding Shares of the Funds” on page 17
of this Prospectus.



SUMMARY OF OTHER IMPORTANT INFORMATION
REGARDING SHARES OF THE FUNDS

Purchase and Sale of Fund Shares

The initial and subsequent investment minimums for purchases of shares of each
Fund are as follows:

To open an account:  $2,500 per Fund ($2,000 for IRA accounts)

To add to an account:  $100 ($50 for Automatic Investment Plan and
Automatic Exchange Plan)

The initial and subsequent investment minimums are not imposed on retirement
plan accounts (such as 401(k), SIMPLE and SEP plans). In addition, we may waive the
initial and subsequent investment minimum in other appropriate circumstances.

Sale of Fund Shares

You may redeem (sell back to the Fund) all or some shares of a Fund at any time by
sending a written request to the Funds, or by telephone unless you indicate otherwise
on your account application. You may also redeem Fund shares through broker-dealers,
institutions and other service providers, who may charge a commission or other
transaction fee for processing the redemption for you.

Tax Information

Each Fund intends to make distributions that may be taxable as ordinary income or
capital gains.

Payments to Broker-Dealers and Other Financial Intermediaries

If you purchase a Fund through a broker-dealer or other financial intermediary (such
as a bank), Thompson Investment Management, Inc., the Fund’s Advisor, may pay the
intermediary for the sale of Fund shares and related services. These payments may create
a conflict of interest by influencing the broker-dealer or other intermediary and your
salesperson to recommend the Fund over another investment. Ask your salesperson or
visit your financial intermediary’s website for more information.



ADDITIONAL INFORMATION ABOUT INVESTMENT
OBJECTIVES, STRATEGIES AND RISKS

Growth Fund Objective and Principal Strategies

The Growth Fund seeks a high level of long-term capital appreciation.

The Growth Fund normally invests at least 65% of its net assets in a diversified
portfolio of common stocks. Although current income is not its primary objective, the
Growth Fund anticipates that capital growth will be accompanied by growth through
dividend income.

We invest in common stocks that possess most of the following characteristics:

Leading market positions

High barriers to entry and other competitive or technological advantages
High returns on equity and assets

Good growth prospects

Strong management

Relatively low debt burdens

We also generally seek to identify investment opportunities in equity securities of
companies that we believe have above-average potential for earnings and dividend growth.

To achieve a better risk-adjusted return on its equity investments, the Growth Fund
invests in many types of stocks, including a blend of large company stocks, smaller
company stocks, growth stocks and value stocks. We believe that holding a diverse group
of stocks will provide competitive returns under different market environments relative
to more narrow investment styles. Our flexible approach to equity investing enables us
to adapt to changing market trends and conditions and to invest wherever we believe
opportunity exists.

MidCap Fund Objective and Principal Strategies

The MidCap Fund seeks a high level of long-term capital appreciation.

The MidCap Fund normally invests at least 80% of its net assets plus any borrowing
for investment purposes in a diversified portfolio of common stocks of medium-sized
companies that fall within the 12-month average of the capitalization ranges of stocks
in the Russell Midcap Index, the Fund’s benchmark. Although market capitalizations
are constantly changing, as of December 31, 2010, the Russell Midcap Index included
companies with market capitalizations between $251 million and $22.1 billion.

We invest in common stocks that possess most of the following characteristics:

e Strong market positions

e High barriers to entry and other competitive or technological advantages
e High returns on equity and assets

e Good growth prospects

e Strong management

e Relatively low debt burdens

We also generally seek to identify investment opportunities in equity securities of
companies that we believe have above-average potential for earnings and dividend growth.
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To achieve a better risk-adjusted return on its equity investments, the MidCap Fund
invests in a diversified portfolio of companies, including companies from a blend of industries
and style classes. The MidCap Fund may sell securities for a variety of reasons, such as to
secure gains, limit losses or reposition assets to more promising opportunities.

Other Strategies of the Growth Fund and MidCap Fund

We may invest some (but less than one-third) of the Growth Fund’s assets in stocks
of smaller companies whose market capitalizations are less than $1 billion.

Generally, the Growth Fund and MidCap Fund do not purchase securities for short-
term trading. However, when appropriate, either Fund will sell securities without regard
to length of time held. A high portfolio-turnover rate may increase transaction costs,
which would adversely affect the Fund’s performance and result in increased taxable gains
and income to an investor.

In addition to common stocks, the Growth Fund and the MidCap Fund may invest
in preferred stocks, convertible preferred stocks, American Depository Receipts (ADRs),
securities offered in private placements, options and futures, and convertible fixed-income
securities and other corporate debt securities. We generally limit either Fund’s purchase
of preferred stocks, convertible preferred stocks and convertible fixed-income securities to
10% or less of that Fund’s net assets. We generally limit either Fund’s purchase of private
placements of securities to 5% or less of that Fund’s net assets. Although the Growth
Fund and MidCap Fund generally purchase securities that are of investment grade (that
is, rated in one of the four highest rating categories by S&P or Moody’s), we may invest
up to 5% of the net assets of either Fund in fixed-income securities that are rated below
investment grade. We generally limit either Fund’s purchase of options or futures such
that the aggregate initial margin and premiums required to establish such positions are
5% or less of the Fund’s net assets. The Growth Fund and MidCap Fund may also invest
in income-producing, short-term debt instruments as a reserve for future purchases
of securities.

Bond Fund Objective and Strategies

Bond Fund Objective and Principal Strategies

The Bond Fund seeks a higher level of current income, while at the same time
preserving investment capital. The Bond Fund invests primarily in a diversified portfolio
of investment-grade bonds. Such securities generally include the following types:

e Debt securities of domestic issuers, and of foreign issuers payable in U.S. dollars
(corporate debt securities), rated at the time of purchase within the four highest
categories by either S&P or Moody’s;

e Securities backed by the full faith and credit of the U.S. Government, such as U.S.
Treasury notes, bills and bonds and GNMA certificates;

e Securities issued or guaranteed by an agency or instrumentality of the U.S.
Government: that are secured by the right of the agency to borrow from the U.S.
Treasury, such as securities issued by the Federal Home Loan Banks; that are
supported by the discretionary authority of the U.S. Treasury to purchase certain
obligations of the agency or instrumentality, such as securities issued by the

19



Federal Home Loan Mortgage Corporation (“Freddie Mac”); or that are supported
only by the credit of the instrumentality itself, such as securities issued by the
Federal National Mortgage Corporation (“Fannie Mae”);

e Mortgage-related securities issued or guaranteed by private issuers and guarantors
rated at the time of purchase within the four highest categories by S&P or
Moody’s;

e Commercial paper rated within the two highest categories for commercial paper
or short-term debt securities by either S&P or Moody’s at the time of purchase;

e Obligations of banks and thrifts whose deposits are insured by the FDIC; and

e Short-term corporate obligations, including variable-rate demand notes if the
issuer has commercial paper or short-term debt securities rated within the two
highest categories by either S&P or Moody’s at the time of purchase.

Although there are no restrictions on the maturity of securities in which the Bond
Fund may invest, it is anticipated that during normal market conditions, the dollar-weighted
average portfolio maturity of the Fund will not normally exceed 10 years. In calculating
average maturity, the stated final maturity date of a security is used, unless it is probable
that the issuer will shorten the maturity, in which case the date on which it is probable that
the issuer will call, refund or redeem the security is used. The Advisor actively manages
the portfolio maturity of the debt securities in the Bond Fund’s portfolio, consistent with
the Fund’s investment objective, according to the Advisor’s assessment of the interest-rate
outlook. During periods of rising interest rates, the Advisor will likely attempt to shorten the
average maturity of the portfolio to cushion the effect of falling bond prices on the Fund’s
share price. When interest rates are falling and bond prices are increasing, on the other
hand, the Advisor will likely seek to lengthen the average maturity.

Notwithstanding the foregoing, the Bond Fund may invest up to 10% of its net assets
in debt securities (including convertible securities) that are rated below investment grade,
i.e., below “BBB” by S&P or “Baa” by Moody’s. Such securities are considered speculative
with regard to the issuer’s capacity to pay interest and repay principal.

Bond Fund Other Strategies

In addition, at certain times, up to 5% of the Bond Fund’s net assets may be invested in
common and preferred (including convertible preferred) stock due to the Fund obtaining
such stock through a conversion, reorganization or other actions that do not involve the
direct investment of the Fund in that stock.

Risks

The Growth Fund and MidCap Fund invest in common stocks, including common
stocks of companies having large, medium, and small capitalizations. Common stocks
fluctuate in value for various reasons, including changes in the equities markets, general
economic or political changes, interest-rate changes and factors particularly affecting the
issues of stocks and their industries. Companies having large capitalizations tend to be
more mature than smaller-capitalization stocks. As a result, these types of companies may
have fewer opportunities to grow relative to the economy as a whole. Stocks of smaller
companies are subject to greater price volatility than stocks of large companies and may
have less market liquidity. Stocks of medium-sized companies often have greater price
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volatility, lower trading volume and less liquidity than larger, more-established companies.
As a class, medium-sized companies tend to have smaller revenues, narrower product
lines, less management depth and experience, smaller shares of their product or services
markets, fewer financial resources and less competitive strength than larger companies.
In addition, some stocks of companies with medium and small market capitalizations
may be traded only in the over-the-counter market. To the extent the Bond Fund holds
common stocks through a conversion, reorganization or other actions, the Bond Fund
will also be subject to these risks.

Preferred Stocks

The Growth Fund and MidCap Fund may invest in preferred stocks. Preferred
stocks represent an equity or ownership interest in an issuer. Preferred stocks normally
pay dividends at a specified rate and have precedence over common stock in the event the
issuer is liquidated or declares bankruptcy. However, in the event an issuer is liquidated
or declares bankruptcy, the claims of owners of bonds take precedence over the claims of
those who own preferred and common stock. Preferred stock dividends may be cumulative
or non-cumulative, participating, or auction rate. “Cumulative” dividend provisions
require all or a portion of prior unpaid dividends to be paid before dividends can be paid
on an issuer’s common stock. “Participating” preferred stock may be entitled to a dividend
exceeding the stated dividend in certain cases. If interest rates rise, the fixed dividend
on preferred stocks may be less attractive, causing the price of such stocks to decline.
Preferred stock may have mandatory sinking fund provisions, as well as provisions
allowing the stock to be called or redeemed, which can limit the benefit of a decline in
interest rates. Preferred stock is subject to many of the risks to which common stock and
debt securities are subject. To the extent the Bond Fund holds preferred stocks through
a conversion, reorganization or other actions, the Bond Fund will also be subject to these
risks.

Convertible Preferred Stock

The Growth Fund and MidCap Fund may invest in convertible preferred stock.
Convertible preferred stock is preferred stock that may be exchanged for or converted into
the common stock of the same (or a different) issuer at the option of the holder during
a specified period of time. In exchange for the conversion feature, however, dividends on
a convertible preferred stock are generally less than would be the case if the stock was
issued in non-convertible form.

The value of a convertible preferred stock tends to increase as the price of the
underlying common stock goes up and to decrease as the price of the underlying common
stock goes down. In addition, convertible preferred stocks tend to increase in value when
interest rates fall and decrease in value when interest rates rise. Because both stock
market movements and interest rates can influence its value, a convertible preferred stock
is not as sensitive to interest-rate changes as a non-convertible debt security, nor is it as
sensitive to changes in the share price of its underlying common stock.

Convertible preferred stocks are senior securities and, therefore, generally have a
claim against the assets of the issuing corporation that is superior to the claims of holders
of the issuer’s common stock upon liquidation of the corporation. However, a convertible
preferred stock holder’s claim against the assets of the issuing corporation is subordinate
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to the claims of holders of the issuer’s debt securities upon liquidation of the corporation.
To the extent the Bond Fund holds convertible preferred stock through a conversion,
reorganization or other actions, the Bond Fund will also be subject to these risks.

Convertible Debt

Each Fund may invest in convertible debt. A convertible debt security is a fixed-
income security that can be converted into shares of stock in the issuing company, usually
at some pre-announced ratio. The option component of this security, which allows for the
holder to convert debt into equity, results in the holder receiving lower yields as compared
to non-convertible securities, but a higher yield than is generally obtainable on the equity
shares into which it converts. Although it typically has a low coupon rate, the holder
is compensated through the ability to convert the debt to common stock, usually at a
substantial premium to the stock’s market value.

Typically, convertible debt securities will be classified as subordinated debt and,
therefore, are more risky than unsubordinated debt. Subordinated debt holders are lower
in the hierarchy as far as principal repayment during times of distress for the issuer.

Convertible debt securities are a less-risky investment than common stock but can
provide higher, equity-like returns relative to non-convertible debt securities. They are
less volatile than stocks and their value can only fall to a price where the yield would
be equal to that of a non-convertible debt security of the same terms. They offer strong
downside protection in a bear market, but also allow the investor to take part in the profits
as a stock moves higher.

However, these securities can be disadvantageous in the sense that the holder will
be receiving substantially lower yield to maturity in comparison to the non-convertible
equivalent. This is generally a concern when the issuer’s equity does not achieve the upward
price projections that would make taking the lower yield speculation worthwhile.

Liquidity

Each Fund may invest up to 15% of the value of its net assets (exclusive of any
variable-rate demand notes held by a Fund) in securities which are illiquid, including
restricted securities, securities for which there are no readily available market quotations
and repurchase agreements providing for settlement later than seven days after notice.
While these holdings may offer more potential for growth, they may also present a higher
degree of business and financial risk, which can result in substantial losses. The Funds
may have difficulty valuing these holdings and may be unable to sell these holdings at the
time or price desired. Restricted securities may include Rule 144A securities. Rule 144A
securities are restricted securities that are eligible for resale pursuant to Rule 144A under
the Securities Act of 1933, as amended.

Investment Style

The Growth Fund and MidCap Fund are subject to “style” risk, which is the risk
that their respective investment styles may perform differently from funds with other
investment styles or the equities markets generally from time to time due to market and
economic conditions as well as issuer and industry developments.



The Growth Fund and MidCap Fund each have a blended investment style that is
generally characterized as “growth at a reasonable price.” Each Fund may at any given
time favor either growth stocks or value stocks, depending on the Advisor’s assessment
of market conditions and other factors. Growth stocks are those of companies perceived
to have good growth prospects, and are often characterized by increasing revenues
or earnings. They typically have higher price/earning ratios and as a result tend to be
sensitive to changes in their earnings and corporate developments and are more volatile
than other types of stocks. Value stocks are those of companies whose stock prices are
believed to be undervalued relative to their intrinsic value. They are often overlooked or
out of favor with investors. To the extent that either the Growth Fund or MidCap Fund
emphasizes growth stocks or value stocks during a particular period, it may be subject to
the risk that such stocks will underperform and/or be more volatile than the market or
other types of securities.

Stock Selection

The Growth Fund and MidCap Fund are subject to manager or stock-selection
risk, which is the risk that a portfolio manager’s decision to acquire stocks of particular
companies may prove to be unwise because of factors that were not adequately foreseen
by the portfolio manager when making the investment. This risk is exacerbated when an
investment is significant relative to a Fund’s net assets.

Volatility Risk

The Growth Fund and MidCap Fund are subject to volatility risk, which is the
risk that certain types of securities shift in and out of favor depending on market and
economic conditions as well as investor sentiment.

Fixed-Income Securities

The Bond Fund and, to a lesser extent, the Growth Fund and MidCap Fund,
may invest in bonds and other fixed-income securities, including convertible securities,
mortgage-related securities, and asset-related securities. The total return realized by a
Fund on the fixed-income portion of its portfolio consists of the change in the value of the
fixed-income securities held by the Fund and the income generated by those securities. The
value of fixed-income securities is affected primarily by changes in interest rates, average
maturities, the securities’ investment quality and the creditworthiness of the issuer.

A bond’s yield reflects the bond’s fixed annual interest as a percentage of its current
price. The price (the bond’s market value) will increase or decrease in order to adjust the
bond’s yield to current interest rate levels. Therefore, bond prices generally move in the
opposite direction of interest rates. As a result, interest-rate fluctuations will affect the net
asset value of a Fund that invests in bonds, but will not affect the interest income received
by the Fund from its existing portfolio of fixed-income securities. However, changes in
prevailing interest rates will affect the yield on shares subsequently issued by the Fund.
Movements in interest rates also typically have a greater effect on the prices of longer-
term bonds than on those with shorter maturities.

The fixed-income securities in which the Funds invest are generally investment
grade, meaning that they are rated in one of the four highest rating categories by S&P’s
or Moody’s. However, the Growth Fund and MidCap Fund may invest up to 5% of their
net assets in fixed-income securities rated below investment grade, and the Bond Fund
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may invest up to 10% of its net assets in fixed-income securities rated below investment
grade. At times, the percentage of net assets represented by non-investment grade debt
securities may exceed these limits due to market appreciation and/or downgrading of
securities. Non-investment grade securities, commonly referred to as “high-yield/high-
risk” or “junk” bonds, are considered speculative with regard to the issuer’s capacity
to pay interest and repay principal. They are subject to special risks, including possible
issuer default or bankruptcy, lack of liquidity and sensitivity to adverse economic events
or developments specific to the issuer.

The Bond Fund may invest in mortgage-related securities and other asset-related
securities. If the Bond Fund invests in non-government, mortgage-related securities or
other asset-related securities, the Bond Fund is subject to the risk that, if the issuer fails
to pay interest or repay principal or otherwise defaults on the underlying loans, the asset
backing of these securities may not be sufficient to support payments on the securities.
There is also the possibility that the issuer may receive little or no collateral protection
from the underlying assets or that recoveries on repossessed collateral may not, in some
cases, be available to support payments on the securities. An unexpectedly high rate of
defaults on mortgages may adversely affect the value of a non-government, mortgage-
related security and could result in losses to the Bond Fund. In addition, changes in
interest rates affect the value of non-government, mortgage-related securities and other
asset-related securities. Some non-government, mortgage-related securities may be
structured so that they may be particularly sensitive to changes in interest rates.

Although U.S. Treasury securities are backed by the full faith and credit of the
United States Treasury, not all of the securities issued by U.S. Government agencies and
instrumentalities in which the Bond Fund may invest are issued or guaranteed by the
U.S. Treasury. Such securities vary in terms of the degree of support afforded by the U.S.
Government. Some agency securities are supported by the agency’s right to borrow from
the U.S. Treasury, such as those issued by the Federal Home Loan Banks. Still others
are supported only by the discretionary authority of the U.S. Treasury to purchase the
agency’s obligations, such as those issued by the Federal Home Loan Mortgage Corporation
(“Freddie Mac”), or by the credit of the agency that issued them, such as those issued by
the Federal National Mortgage Association (“Fannie Mae”). Because there is no guarantee
that the U.S. Government will provide support to such agencies, such securities involve
risk of loss of principal and interest. In contrast, mortgage-backed securities issued by
other U.S. Government-sponsored entities, such as the Government National Mortgage
Association (“Ginnie Mae”), are guaranteed by the full faith and credit of the U.S.
Government. However, a security backed by the U.S. Treasury or the full faith and credit
of the U.S. Government only means that the timely payment of interest and principal of
such security is guaranteed. The U.S. Government does not guarantee market prices or
yields for such securities. The Bond Fund may invest in mortgage-backed securities issued
by the U.S. Government and its agencies and instrumentalities, and by other government-
sponsored entities (including those issued by Freddie Mac, Fannie Mae, or Ginnie Mae),
without limitation as to the amount of investment in such securities.
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Other Information

Change in Investment Objective

Each Fund’s investment objective may be changed by the Board of Directors
without shareholder approval. However, the Board has no present plans to change any
Fund’s objective.

The policy of the MidCap Fund is to invest, under normal circumstances, at least
80% of its net assets plus any borrowing for investment purposes in common stocks of
medium-sized companies that fall within the 12-month average of the capitalization ranges
of stocks in the Russell Midcap Index, the Fund’s benchmark. This policy may be further
changed by the Board upon at least 60 days’ prior written notice to the shareholders,
which notice will comply with the requirements of Rule 35d-1 under the 1940 Act.

The policy of the Bond Fund is to invest, under normal circumstances, at least 80%
of its net assets plus any borrowing for investment purposes in bonds. This policy may
be changed by the Board upon at least 60 days’ prior written notice to the shareholders,
which notice will comply with the requirements of Rule 35d-1 under the 1940 Act.

Temporary Defensive Positions

Each Fund may from time to time invest, without limitation, in short-term
instruments for defensive purposes in response to adverse market, economic and other
conditions that could expose the Fund to a decline in value. Short-term instruments include
commercial paper, certificates of deposit, U.S. Treasury bills, variable-rate demand notes,
repurchase agreements and money market funds. These temporary defensive positions
are inconsistent with each Fund’s principal investment strategies and make it harder for a
Fund that takes such a temporary defensive position to achieve its investment objective.

Fund Holdings Information

The Funds understand that portfolio holdings information is material, non-public
information and that selective disclosure of such information may be prohibited.
Accordingly, the Funds have adopted a policy regarding the disclosure of portfolio
holdings information, which is described in the Statement of Additional Information and
is available on the Funds’ website at www.thompsonplumb.com.

Complete schedules of the Funds’ portfolio holdings as of the end of each calendar
quarter are made available on the Funds’ website at www.thompsonplumb.com. These
schedules are generally posted on the website within thirty (30) days of the end of each
quarter.



MANAGEMENT

Investment Advisor

Thompson Investment Management, Inc. (“TIM” or the “Advisor”), 918 Deming Way,
Madison, Wisconsin 53717, serves as investment advisor for the Thompson Plumb Funds,
Inc. (the “Funds”). TIM also provides investment advice to individuals and institutional
clients. As of January 1, 2011, TIM had approximately $872 million of assets under
management. TIM also acts as administrator to the Funds. In such capacity, TIM provides
the Funds with administrative and accounting services. TIM is controlled by John W.
Thompson.

During the fiscal year ended November 30, 2010, the Growth Fund paid management
fees to TIM of 0.94% of the Fund’s average daily net assets during that year. During the
fiscal year ended November 30, 2010, the MidCap Fund paid management fees to TIM
of 1.00% of the Fund’s average daily net assets; during that time, TIM waived and/or
reimbursed operating fees of 1.04% so that the net annual operating expenses of the
MidCap Fund equaled 1.30%. During the fiscal year ended November 30, 2010, the Bond
Fund paid management fees to TIM of 0.61% of the Fund’s average daily net assets; during
that time, TIM waived and/or reimbursed operating fees of 0.07% so that the net annual
operating expenses of the Bond Fund equaled 0.80%.

A discussion regarding the basis for the Board of Directors approving the investment
advisory contract of the Funds is available in Thompson Plumb Funds’ Annual Report to
Shareholders for the period ended November 30, 2010 and will be available in Thompson
Plumb Funds’ Annual Report to Shareholders for the period ended November 30, 2011.

Portfolio Managers

The Portfolio Managers for each of the Funds are identified below. The Co-Portfolio
Managers of each Fund work together. Portfolio management at TIM is a collaborative
process.

With respect to each of the Funds, each of the three Co-Portfolio Managers shares
equal responsibility for day-to-day management of the Fund, and they generally work
together in developing investment strategies and selecting securities. In certain cases, a
Co-Portfolio Manager may act independently in selecting securities, but may do so only
with prior approval from the other Co-Portfolio Managers. The Co-Portfolio Managers are
assisted by other employees of TIM.

John W. Thompson, James T. Evans and Jason L. Stephens serve as Co-Portfolio
Managers for the Growth Fund. John W. Thompson has managed or co-managed the
Growth Fund since its inception. Mr. Thompson has served as Chief Executive Officer of
Thompson Plumb Funds, Inc. since 2004, and has served as its President since 2009 and as a
Director of the Funds since 1987. He has been the President of TIM since 2004. Until January
2004, Mr. Thompson was President and Treasurer of Thompson, Plumb & Associates, Inc.
Mr. Thompson has a B.S. degree from the University of Wisconsin and a M.B.A. from the
Wharton School at the University of Pennsylvania. He is a CFA charterholder.
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James T. Evans has been actively involved in the management of the MidCap Fund
since its March 31, 2008 inception and in the management of the Growth Fund and the
Bond Fund since February 2, 2009. Mr. Evans, a Vice President of Thompson Plumb Funds,
Inc., is a Portfolio Manager at TIM. Previously, he was a Research Analyst at TIM from
March 2005 to June 2008. Prior to joining TIM, he was a Managing Director for Nakoma
Capital Management in Madison, Wisconsin, which he joined in July 2000. Mr. Evans
graduated summa cum laude from Macalester College in 1997 with a Bachelor of Arts
degree in Economics and Computer Science. He also earned a M.B.A. in Finance and
Accounting and a M.S. in Finance from the University of Wisconsin-Madison in 1999 and
2000, respectively. Mr. Evans completed the Applied Security Analysis Program at the
University of Wisconsin-Madison Business School. He is a CFA charterholder and is also a
member of the CFA Institute and the CFA Society of Madison.

Jason L. Stephens, like Mr. Evans, has been actively involved in the management
of the MidCap Fund since its inception and in the management of the Growth Fund and
the Bond Fund since February 2, 2009. Mr. Stephens has served as a Vice President of
Thompson Plumb Funds, Inc. since 2009 and as a Portfolio Manager at TIM since 2007.
Previously, he served as the Secretary of Thompson Plumb Funds, Inc. from 2005 to 2010,
as Chief Compliance Officer for the Funds from 2004 to 2006, and as a research analyst at
TIM from 2004 to 2007. He has worked in various capacities for TIM and Thompson, Plumb
& Associates, Inc. since 2002. Mr. Stephens received a B.S. in English and Communication
Arts, a M.A. in Arts Administration and a M.S. in Finance, each from the University of
Wisconsin-Madison. He is a CFA charterholder and is also a member of the CFA Institute
and the CFA Society of Madison.

MidCap Fund

John W. Thompson, James T. Evans and Jason L. Stephens serve as Co-Portfolio
Managers for the MidCap Fund. Mr. Thompson has managed or co-managed, and
Messrs. Evans and Stephens have been actively involved with, the MidCap Fund since its
inception. Information about Messrs. Thompson, Evans and Stephens is set forth under
“Growth Fund” above.

Bond Fund

John W. Thompson, James T. Evans and Jason L. Stephens serve as Co-Portfolio
Managers for the Bond Fund. Mr. Thompson has managed or co-managed the Bond
Fund since its inception and Messrs. Evans and Stephens have been actively involved
in the management of the Bond Fund since February of 2009. Information about
Messrs. Thompson, Evans and Stephens is set forth under “Growth Fund” above.

Additional Information About Portfolio Managers

The Statement of Additional Information for the Funds provides additional
information about the portfolio managers’ compensation, other accounts managed by
the portfolio managers, and the portfolio managers’ ownership of shares of the Funds.



HOW TO BUY SHARES

General

You may buy shares of any of the Funds without a sales charge. The price you pay for
the shares will be the net asset value per share next determined after your purchase order
is received by the Funds through U.S. Bancorp Fund Services, LLC, the Funds’ transfer
agent (“Transfer Agent”) or a clearing agency registered with the Securities and Exchange
Commission (e.g., NSCC’s Fund/SERV system), or received by Quasar Distributors, LLC,
the principal underwriter and distributor of shares of the Funds (“Distributor”), or other
broker-dealer or designated intermediary authorized by the Funds. That determination
is made as of the close of trading on the New York Stock Exchange (generally 4:00 p.m.
Eastern Time) every day on which the Exchange is open. You need to complete the
Account Application and submit it to the Funds in order to purchase Fund shares. The
Funds reserve the right to reject any purchase order for any reason. Shares generally
may not be purchased by persons residing outside the United States. The Funds generally
do not sell shares to investors residing outside the United States, even if they are United
States citizens or lawful permanent residents, except to investors with United States
military APO or FPO addresses. Please note that your application will be returned if any
information is missing. The Funds do not issue share certificates.

Please call us at 1-800-999-0887 or visit our website at www.thompsonplumb.com
if you have any questions about purchasing shares of the Funds or require additional
assistance in completing your Account Application.

The initial and subsequent investment minimums for purchases of shares of a Fund
are as follows:

To open an account:  $2,500 per Fund ($2,000 per IRA account)

To add to an account:  $100 ($50 for Automatic Investment Plan and
Automatic Exchange Plan)

The initial and subsequent investment minimums are not imposed on retirement
plan accounts (such as 401(k), SIMPLE and SEP plans). In addition, we may waive the
initial and subsequent investment minimum in other appropriate circumstances.

The Funds have established an Anti-Money Laundering Program as required by
the USA PATRIOT Act and an identity-theft prevention program. In order to ensure
compliance with this law and these programs, the Funds are required to obtain the
following information for all registered owners and all authorized individuals:

Full Name

Date of Birth

Social Security Number

Permanent Street Address (P.O. Box is not acceptable)
Corporate accounts require additional documentation

The Funds will use such information to verify your identity and will not transact
business with any person or entity whose identity cannot be adequately verified under the
provisions of the USA PATRIOT Act. The Funds also reserve the right to close an account
within five business days if identifying information or documentation is not received.
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The Funds have not adopted a “Rule 12b-1” distribution plan and, thus, do not make
any payments out of their assets for activities that are primarily intended to result in the sale
of Fund shares. All sales, marketing and other distribution-related costs are borne by the
Advisor, including the costs of advertising and sales literature, the fees and expenses of the
Distributor, the costs of printing and mailing prospectuses, and compensation to broker-
dealers and other intermediaries. In addition, the Advisor may offer additional non-cash
compensation or sales incentives to certain broker-dealers and other intermediaries.

The Funds reimburse the Advisor for a portion of amounts paid by the Advisor out of
the Advisor’s own resources under various shareholder, account maintenance, networking
and other services provided to the Funds by broker-dealers and other intermediaries. The
amount reimbursed by the Funds is equal to (1) for those accounts maintained through
a shareholder servicing arrangement, an annual rate of no more than 0.10% of the
average daily net assets of the omnibus accounts in the Funds for which all broker-dealers
and other intermediaries, in the aggregate, are responsible, and (2) for those accounts
maintained through a networking arrangement, no more than $6 per year per account in
the Funds for which the broker-dealers and other intermediaries are responsible; provided
however, in all cases only one of these fees shall be applicable to the assets in an account.
This amount has been determined by the Board of Directors of the Investment Company
to approximate the transfer agency fees that would otherwise have been payable by the
Funds if such broker-dealers and intermediaries did not maintain these accounts. For
the fiscal year ended November 30, 2010, the amounts reimbursed by the Funds to the
Advisor were $25,815, $658 and $114,517 for the Growth Fund, MidCap Fund and Bond
Fund, respectively.

The Advisor may also make payments from its own resources to selected
broker-dealers or financial institutions that perform various shareholder
servicing, recordkeeping or other services with respect to the Funds. The
payments that the Advisor may make to these broker-dealers are usually,
but need not be, based on the aggregate value of accounts in the Funds for
which these broker-dealers are responsible, or may include a flat fee, and the
amounts can vary from firm to firm. The minimum aggregate size required
for eligibility for such payments, as well as the factors in selecting the broker-
dealer firms and institutions to which they will be made, are determined by
the Advisor from time to time.

Shareholder Statements and Reports

To keep you informed about your investments, the Funds send you various account
statements and reports, including:

e Confirmation statements that verify your purchases or sales of Fund shares
(except in the case of automatic purchases from bank accounts and systematic
withdrawals)

Quarterly and annual shareholder account statements

e Shareholder tax forms
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Purchase Procedures

You may buy shares of any Fund in the following ways:

To Open a New Account By Mail:

Complete the Account Application.

Make your check payable to “Thompson Plumb Funds” (note: your purchase
must meet the applicable minimum). All purchases by check must be made in
U.S. dollars, drawn on a domestic financial institution. No third-party checks,
credit cards, credit card checks, cashier’s checks in amounts less than $10,000,
Treasury Checks, traveler’s checks, starter checks, cash or money orders will be
accepted. The Funds are unable to accept post-dated on-line bill pay checks, or
any conditional order or payment. The Funds may refuse to accept other forms of
payment at their discretion.

Send the completed Account Application and check to the applicable address listed
below (note: $25 charge for returned checks).

Thompson Plumb Funds, Inc.

c/o U.S. Bancorp Fund Services, LLC
P.0. Box 701

Milwaukee, WI 53201-0701

To Add to an Existing Account By Personal Delivery/Express Mail:

Complete the Additional Investment form included with your account statement
(or write a note with your account number).

Make your check payable to “Thompson Plumb Funds.” All purchases by check
must be made in U.S. dollars, drawn on a domestic financial institution. No third-
party checks, credit cards, credit card checks, cashier’s checks in amounts less
than $10,000, Treasury Checks, traveler’s checks, starter checks, cash or money
orders will be accepted. The Funds are unable to accept post-dated on-line bill pay
checks, or any conditional order or payment. The Funds may refuse to accept other
forms of payment at their discretion. The Funds do not consider the U.S. Postal
Service or other independent delivery services to be its agents. Therefore, deposit
in the mail or with such services, or receipt at U.S. Bancorp Fund Services, LLC’s
post office box, of purchase orders or redemption requests does not constitute
receipt by the Transfer Agent.

Send the Additional Investment form (or note) and check to the applicable address
listed below (note: $25 charge for returned checks).

Thompson Plumb Funds, Inc.

c/o U.S. Bancorp Fund Services, LLC
615 East Michigan Street
Milwaukee, W1 53202

To Open a New Account By Wire:

Before you wire funds, we must have your completed Account Application.
Complete and return the Account Application form to us at the applicable address
set forth above.
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e Upon receipt of your completed Account Application, we will establish an account
for you. The account number assigned will be required as part of the instruction
that should be given to your bank to send the wire. Your bank must include the
name of the Fund you are purchasing, your name and your account number so
that monies can be correctly applied. Your bank should transmit funds by wire
using the instructions below.

Wire To: U.S. Bank, N.A.
ABA 075000022

Credit: c/o U.S. Bancorp Fund Services, LLC
Account 112-952-137

Further Credit: (Name of Thompson Plumb Fund)

(Your Name)
(Account Number)

Note: Amounts sent by wire must be received before 3:00 p.m. Central Time in
order to buy shares that day. Neither the Funds nor U.S. Bank, N.A. is responsible for the
consequences of delays resulting from the banking or Federal Reserve wire system, or
from incomplete wiring instructions. Also, you are responsible for any charges that your
bank may impose for effecting the wire or electronic funds transfer.

To Add to an Existing Account By Wire or Electronic Funds Transfer

e Before sending your wire, please contact us at 1-800-999-0887 to advise us of your
intent to wire funds. This will ensure prompt and accurate credit upon receipt of
your wire.

You must have banking information established on your account prior to making a
purchase. Investors may purchase additional shares on demand, by calling 1-800-999-0887.
If elected on your Account Application, telephone orders will be accepted via electronic
funds transfer from your bank account through the Automated Clearing House (ACH)
network, provided that your bank is a member. Your shares will be purchased at the net
asset value calculated on the day of your purchase order. A $25 charge will be assessed for
any such transfer that cannot be completed.

To Open an Account By Internet:

Not Applicable.

To Add to an Existing Account By Internet:

After your account is established, you may set up a PIN number by logging onto www.
thompsonplumb.com. This will enable you to purchase shares by having the purchase
amount deducted from your bank account by electronic funds transfer via the Automated
Clearing House (ACH) network. Please make sure that your account is set up with bank

instructions and that your bank is an ACH member. You must provide a voided check
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To have your Fund shares purchased at the net asset value determined at the close of
regular trading on a given date, the Transfer Agent must receive your purchase order before
the close of regular trading on that date. You may not use Internet transactions for
your initial purchase of Fund shares.

The Fund may alter, modify or terminate the Internet purchase option at any time.
The minimum purchase amount by Internet is $100.

By accepting the Internet option, you authorize us to act upon the instruction of any
person by Internet to purchase additional shares for your account, and you assume some risk
for unauthorized transactions. We have procedures designated to reasonably assure that the
Internet instructions are genuine, including requesting personal information and requesting
your Personal Identification Number, which can be established on the website, and we will
be liable to you if you suffer a loss from our failure to abide by these procedures.

To Open an Account By Automatic Investment Plan:
Not Applicable.

(Note: This plan may be suspended, modified or terminated at any time.)

To Add to an Existing Account By Automatic Investment Plan:

e Call us at 1-800-999-0887 or visit our website at www.thompsonplumb.com to
obtain a regular Account Application.

e Complete the Automatic Investment Plan section on the Regular Account
Application to authorize the transfer of funds from your bank account, include
a voided check with the application and indicate how often (monthly, bimonthly,
quarterly or yearly) you wish to make automatic investments.

e Indicate the amount of the automatic investments (must be at least $50 per
investment).

e Your bank will deduct the automatic investment amount you have selected from
your checking account on the business day of your choosing, and apply that
amount to the purchase of fund shares. (Note: you will be charged $25 for any
automatic investments that do not clear.)

To Change or Stop an Automatic Investment Plan:

You may change or terminate your participation in an automatic investment plan
at any time; however, a request to change or terminate must be made to the Transfer
Agent at least five days prior to the effective date of the next transaction. To make such a
request:

e (Call us at 1-800-999-0887. We will take your request and give you a confirmation
number; or
e Write a letter requesting your change to:

Thompson Plumb Funds, Inc.

c/o U.S. Bancorp Fund Services, LLC
P.0. Box 701

Milwaukee, WI 53201-0701



To Open an Account or To Add to an Existing Account Through Broker-

Dealers and Other Service Providers:

You may purchase shares of any Fund through a broker-dealer, institution or
other service provider, who may charge a commission or other transaction fee. Certain
account features of a Fund may not be available or may be modified in connection with
the program offered by your service provider. The service provider, rather than you, may
be the shareholder of record of Fund shares and may be responsible for delivering Fund
reports and other communications about the Fund to you.

Exchange of Fund Shares

You may exchange shares of a Fund for shares of another Fund without a fee or sales
charge. The exchange of shares can be made by mailing a letter of instruction to the Funds
or by telephone unless you have declined this option on your Account Application. If your
account has multiple owners such as a joint account, only one owner or joint tenant’s
authorization is required for a telephone exchange. In making telephone exchanges, you
assume the risk for unauthorized transactions. However, we have procedures designed to
reasonably assure that the telephone instructions are genuine and will be liable to you if
you suffer a loss from our failure to abide by these procedures. The exchange privilege may
be modified or terminated at any time.

The basic rules for exchanges are as follows:

e Shares being exchanged must have a net asset value of at least $1,000 (except for
the Automatic Exchange Plan).

e Immediately following the exchange, the value of your account in the Fund for
which shares are exchanged must be at least $2,500 (or $2,000 for IRAs).

o We reserve the right to limit the number of times you may exchange Fund
shares.

Automatic Exchange Plan

You may also make regular monthly exchanges from one Fund to another through
our Automatic Exchange Plan. You may participate by completing the Automatic Exchange
Plan section of the account application, which may be obtained from the Funds. You must
establish an account for each Fund with at least $2,500 (or $2,000 for IRAs) before you can
make automatic exchanges. You must determine the amount that will be automatically
exchanged (must be at least $50) and the day of each month the exchange will be made.

Tax Treatment for Exchanges

An exchange of shares from one Fund to another Fund is treated as a sale of the
shares being exchanged and any gain on the transaction may be subject to income tax.

Availability of Money Market Fund

You may withdraw some or all of your investment in a Thompson Plumb Fund and
reinvest the proceeds the same day in an available money market fund, provided that
you have an existing account with this money market fund or you submit a completed
money market application to the Transfer Agent. You may also move that investment
back into any of the Thompson Plumb Funds. There is no charge for this privilege.
Although the money market fund is not affiliated with the Advisor or the Funds, this
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exchange privilege is a convenient way for you to purchase shares in a money market
fund in order to respond to changes in your investment goals or market conditions.
Your use of this privilege is subject to the exchange minimums and other requirements
applicable to the money market fund. Before exchanging into the money market fund,
you should read its prospectus. To obtain an application for the money market fund or
for additional information on the money market fund, including a prospectus, please call
1-800-999-0887 or visit www.thompsonplumb.com.

Please note that when exchanging from a Thompson Plumb Fund to the money market
fund, you will begin accruing income from the money market fund the day following the
exchange. When exchanging less than all of the balance from the money market fund to
your Thompson Plumb Fund, your exchange proceeds will exclude accrued and unpaid
income from the money market fund through the date of exchange. An exchange is
considered to be a sale of shares for federal income tax purposes on which you may realize
a taxable gain or loss.

The Thompson Plumb Funds receive a fee from the money market fund for certain
shareholder support services at the annual rate of 0.20% of the average daily net asset value
of the money market fund shares that are issued as a result of exchanges of Thompson
Plumb Fund shares. This privilege may be modified or terminated at any time.

This exchange privilege does not constitute an offering or recommendation on the
part of the Thompson Plumb Funds or the Advisor of an investment in the money market
fund.
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HOW TO SELL SHARES

General

You may redeem (sell back to the Fund) all or some shares of any Fund at any time by
sending a written request to the Funds. The price you receive for the shares will be the net
asset value per share next determined after the redemption request is received in “good
order” by the Funds (through the Transfer Agent), by a clearing agency registered with
the Securities and Exchange Commission (e.g., NSCC’s Fund/SERV system), or by the
Distributor or other broker-dealer or designated intermediary authorized by the Funds.
The net asset value per share is determined as of the close of trading on the New York
Stock Exchange (generally 4:00 p.m. Eastern Time) on each day in which the Exchange is
open. Please call us at 1-800-999-0887 if you have any questions about redeeming shares
of the Funds.

A redemption request will be deemed in “good order” if it includes:

The shareholder’s name;

The name of the Fund;

The account number;

The share or dollar amount to be redeemed; and

Signatures of all shareholders on the account (for written redemption requests,
with signature(s) guaranteed if applicable).

Redemption Procedures

You may redeem Fund shares in the following ways:

By Mail or Personal Delivery/Express Mail:

e A written request for redemption (or the Redemption Request form) must be
signed exactly as the account is registered and include the account number and
the amount to be redeemed.

e Send the written redemption request for the shares being redeemed to the
applicable address listed below.

e Signatures may need to be guaranteed. See “Signature Guarantees.”

By Mail:

Thompson Plumb Funds, Inc.

c/o U.S. Bancorp Fund Services, LLC
P.O. Box 701

Milwaukee, WI 53201-0701

By Personal Delivery/Express Mail:

Thompson Plumb Funds, Inc.

c/o U.S. Bancorp Fund Services, LLC
615 East Michigan Street
Milwaukee, WI 53202
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Systematic Withdrawal Plans:

You can elect to participate in our Systematic Withdrawal Plan by completing the
Systematic Withdrawal Plan section on the Regular Account Application. This plan allows
you to arrange for automatic withdrawals from your Fund account. Payments may be
sent via check to your address of record or to a pre-authorized bank account through
the Automatic Clearing House (ACH) network, if your bank is a member. You select the
schedule for systematic withdrawals, which may be on a monthly basis or in certain
designated months. You also select the amount of each systematic withdrawal, subject to
a $25 minimum. To begin systematic withdrawals, you must have a Fund account valued
at $10,000 or more. The Systematic Withdrawal Plan may be terminated or modified at
any time by writing or by telephone at least 5 days prior to the effective date.

By Telephone:

We will accept telephone redemptions unless you indicate otherwise on your account
application.

e (Call us at 1-800-999-0887.

e Provide your account number and the amount to be redeemed.

e We will send the proceeds from a telephone redemption via check to the
shareholder’s address of record, wire the proceeds to the shareholder’s bank of
record, or send the proceeds via electronic funds transfer through the Automated
Clearing House (ACH) network to a pre-determined account. In order to arrange
for automated wire or electronic funds transfer, you must have elected the option
on the account application and have provided a voided check. There is a $15
charge for a wire transfer. There is no charge for a transfer through the Automated
Clearing House (ACH) system, but your bank must be a member in order for you
to use the system. Electronic funds transfers are generally completed within 2 to
3 days.

By accepting the telephone redemption option, you authorize us to act upon the
instruction of any person by telephone to redeem shares from your account, and you
assume some risk for unauthorized transactions. We have procedures designated to
reasonably assure that the telephone instructions are genuine, including recording
telephone conversations, requesting personal information and providing written
confirmation of transactions, and we will be liable to you if you suffer a loss from our
failure to abide by these procedures. Once a telephone transaction has been placed, it
cannot be cancelled or modified.

Through Broker-Dealers, Institutions and Other Service Providers:

You may redeem Fund shares through broker-dealers, institutions and other service
providers, who may charge a commission or other transaction fee for processing the
redemption for you.

Receiving Redemption Proceeds

You may request to receive your redemption proceeds by mail or by wire or electronic
funds transfer. No redemption will be effective until all necessary documents have been
received in proper form by the Funds (through the Transfer Agent). Redemption proceeds
will be sent within seven days after we receive the redemption request; however, we will
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delay sending redemption proceeds for 12 days from their purchase date or until all
payments for the shares being redeemed have cleared, whichever occurs first. The Funds
do not consider the U.S. Postal Service or other independent delivery services to be its
agents. Therefore, deposit in the mail or with such services, or receipt at U.S. Bancorp
Fund Services, LLC’s post office box, of purchase orders or redemption requests does not
constitute receipt by the Transfer Agent.

By Mail:

We mail checks for redemption proceeds after we receive the request and all necessary
documents. The check will be mailed to the address on your account (unless you request
that it be sent to a different address, which requires a signature guarantee). There is no
charge for mailing out redemption checks. Your redemption checks will be mailed unless
you expressly request that it be sent by wire or electronic fund transfer.

By Wire/Electronic Funds Transfer:

At your written request, we will send you your redemption proceeds by wire or
electronic funds transfer to your designated bank account. If you do not have predetermined
bank account information on your account, a signature guarantee on your redemption
request will be required. You will be charged a fee (currently $15) for each wire transfer.
There is no charge for electronic fund transfers. You will be responsible for any charges
that your bank may impose for receiving wire or electronic fund transfers. If you do not
have automated bank instructions on your account, or if proceeds are sent to other than a
pre-determined bank or address, a signature guarantee will be required.

Other Redemption Information

Signature Guarantees

For your protection, your signature on a redemption request must be guaranteed by
an institution eligible to provide them under federal or state law (such as a bank, savings
and loan, or securities broker-dealer) under any of the following circumstances:

If ownership is being transferred on your account;
e When redemption proceeds are payable or sent to any person, address or bank
account not on record;
If a change of address was received by the Transfer Agent within the last 15 days;
e For all redemptions in excess of $100,000 from any shareholder account.

Non-financial transactions, including establishing or modifying certain services on
an account, will require a signature verification from a Signature Validation Program
member or other acceptable form of authentication from a financial institution source.

In addition to the situations described above, the Funds and/or the Transfer Agent
may require a signature guarantee in other instances based on the circumstances relative
to the particular situation.



Small Accounts

Because of the disproportionately high cost of servicing accounts with low balances,
we reserve the right to terminate your account in any Fund if, as a result of any transfer,
exchange or redemption of shares in the account, the aggregate net asset value per share
of the remaining shares in the account falls below $2,000. We will notify you at least 30
days in advance of our intention to terminate the account to allow you an opportunity to
restore the account balance to at least $2,000. Upon any such termination, we will send
you a check for the proceeds of redemption.

Suspension of Redemptions

Your right to redeem shares in any Fund and the date of payment by the Fund may be
suspended when: (1) the New York Stock Exchange is closed or the Securities and Exchange
Commission determines that trading on the Exchange is restricted; (2) an emergency
makes it impracticable for the Fund to sell its portfolio securities or to determine the fair
value of its net assets; or (3) the Securities and Exchange Commission orders or permits
the suspension for your protection.



OTHER INFORMATION

Determination of Net Asset Value

Each Fund calculates its share price, also called net asset value, for both purchases
and sales of shares, as of the close of trading on the New York Stock Exchange (generally,
4:00 p.m. Eastern Time), every day the Exchange is open. We determine a Fund’s net
asset value per share by adding up the total value of the Fund’s investments and other
assets and subtracting its liabilities, and then dividing that amount by the number of
outstanding shares of the Fund. We value each Fund’s investments at their market prices
(generally the last reported sales price on the exchange where the securities are primarily
traded or, for Nasdag-listed securities, at their Nasdaq Official Closing Prices) or, where
market quotations are not readily available or are unreliable, at fair value as determined
in good faith pursuant to procedures established by the Funds’ Board of Directors. Market
quotations for the common stocks in which the Funds invest are nearly always readily
available; however, market quotations for debt securities are often not readily available.
Fair values of debt securities are typically based on valuations published by an independent
pricing service, which uses various valuation methodologies such as matrix pricing and
other analytical pricing models as well as market transactions and dealer quotations. We
generally value debt securities held by a Fund with remaining maturities of 60 days or less
on an amortized cost basis. Exchange-traded options are valued at the last reported sale
price on an exchange on which the option is traded. If no sales are reported on a particular
day, the mean between the highest bid and lowest asked quotations at the close of the
exchanges will be used.

When a security is “fair valued,” consideration is given to the facts and circumstances
relevant to the particular situation, including a review of various factors set forth in the
Pricing Policies and Procedures adopted by the Funds’ Board, which includes factors such
as fundamental analytical data relating to the investment, nature and duration of any
restrictions on disposition of the security and an evaluation of forces that influence the
market in which the securities are purchased or sold. Fair value pricing is an inherently
subjective process, and different funds could reasonably arrive at different values for the
same security.

Excessive Account Activity

An excessive number of purchases and redemptions by a shareholder (market timing)
in and out of a Fund may be disadvantageous to the Fund and its shareholders. Frequent
transactions present risks to Fund shareholders such as dilution in the value of Fund
shares held by long-term holders, interference with the efficient management of the
Fund’s portfolio, increased brokerage and administrative costs, adverse tax consequences
and negative impact on Fund performance. The Funds’ Board of Directors has adopted
policies to discourage frequent purchases and redemptions of Fund shares. The Funds
monitor and enforce these policies through:

e Providing regular reports to the Funds’ Board of Directors by the Funds’ Chief
Compliance Officer regarding any instances of suspected market timing;

e Periodic monitoring of trade activity for evidence of market timing or other
disruptive activity based on the size of the transactions, the frequency of the
activity and other relevant factors;
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e Prohibiting any shareholder from making more than three exchanges from one
Fund to another Fund in any 12-month period; and

e Restricting and prohibiting purchases and/or exchanges by persons believed to
engage in frequent trading activity.

In addition, if market timing or disruptive activity is detected in an omnibus account
held by a financial intermediary, the Funds may request that the intermediary restrict
or prohibit further purchases or exchanges of Fund shares by any shareholder that has
been identified as having violated the Funds’ policies. The Funds may also request that
the intermediary provide additional information regarding the shareholder and/or his or
her transactions in the Funds in order to review any unusual patterns of trading activity
discovered in the omnibus account.

While the Funds seek to take action that will detect and deter market timing and
other disruptive activity, the risks of such activity cannot be completely eliminated. For
example, when purchases and sales are made through omnibus accounts maintained
by broker-dealers and other intermediaries, we may not be able to effectively identify
and restrict persons who engage in such activity. More specifically, unless the financial
intermediaries have the ability to detect and deter market timing transactions themselves,
the Funds may not be able to determine whether the purchase or sale is connected with
a market timing transaction. Additionally, there can be no assurance that the systems
and procedures of the Funds and its service providers will be able to monitor all trading
activity in a manner that would detect market timing or disruptive activity. However, the
Funds, the Advisor, the Distributor and the Transfer Agent will attempt to detect and deter
market timing and disruptive activity in transactions by all shareholders, whether the
transactions are made directly through the Transfer Agent or are made through financial
intermediaries.

If market timing or other disruptive activity is detected, among other things, the
Funds reserve the right to revise or terminate the exchange privilege, limit the amount of
an exchange or a purchase order, or reject a purchase or an exchange, at any time, for any
reason, without notice; and reserve the right to refuse to open a new account or reserve
the right to close an existing account of a person who has a known history of market
timing and other disruptive transaction activity without notice. In determining what
action to take with respect to suspected market timing or other disruptive activity, the
Funds will act in a manner that is consistent with the best interests of the Funds and its
shareholders by making independent assessments of instances or patterns of potentially
improper conduct in a manner consistent with the Funds’ policies. The methods used
by the Funds to deter and detect market timing and other disruptive activity involve
judgments that are inherently subjective and the Funds’ response to potentially disruptive
trading activity may not be uniform.

These prohibitions regarding market timing do not apply to shareholders who have
automatic investment or exchange plans or systematic withdrawal plans.

Inactive Accounts

Under certain circumstances, if no activity occurs in an account within a time period
specified by state law, your shares in a Fund may be transferred to that state.
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Authorized Broker-Dealers

The Funds have authorized one or more broker-dealers to receive purchase and
redemption orders on behalf of the Funds. These broker-dealers may designate other
intermediaries to receive such orders. These authorized broker-dealers may charge
customers a fee for their services and may receive compensation from the Advisor for
providing these services. The Funds will be deemed to have received a customer order
when an authorized broker-dealer or its designated intermediary receives the order.
Such customer orders will be priced at the relevant Fund’s net asset value per share next
determined after the orders are received by an authorized broker-dealer or its designated
intermediary.

Dividends and Distributions

The Growth Fund and MidCap Fund annually (generally within 60 days following
their November 30 fiscal year-end) distribute substantially all of their net investment
income and any net realized capital gains. The Bond Fund distributes its net investment
income quarterly (generally within 60 days following the end of each fiscal quarter) and
net realized capital gains annually (generally within 60 days following its November 30
fiscal year-end). All income, dividends and capital gains distributions are automatically
reinvested in shares of the relevant Fund at net asset value, without a sales charge, on the
payment date, unless you request payment in cash.

If you elect to receive distributions and dividends by check and the post office cannot
deliver the check, or if the check remains uncashed for six months, we reserve the right
to reinvest the distribution check in your account at the relevant Fund’s then current net
asset value per share and to reinvest all subsequent distributions in shares of the Fund
until an updated address is received.

Taxes

Each of the Funds intends to make distributions that may be taxable as ordinary
income, qualifying dividends or capital gains (which may be taxable at different rates
depending on the length of time the Fund holds its assets). Distributions of income
and capital gains are generally taxable when they are paid, whether they are reinvested
in additional Fund shares or received in cash, unless you are exempt from taxation or
entitled to tax deferral. As a result of recent legislation, the maximum federal rate on
certain long-term capital gains and qualifying dividends received by individuals, estates
and trusts is reduced to 15% through 2012. Long-term capital gains distributions that do
not qualify for the reduced rate will generally be taxed at a federal rate of 20%, and short-
term capital gains distributions will be taxed as ordinary income. Qualifying dividends
include dividends received from domestic corporations (including mutual funds) on shares
of stock that have been held for more than 60 days during the 121-day period beginning
60 days before the ex-dividend date. Additional requirements and limitations are imposed
for purposes of determining the amount of dividends received from mutual funds that
may qualify for the reduced tax rate. Non-qualifying dividends, including dividends of
income on debt securities, will be taxed at ordinary income rates (with a maximum rate of
35% through 2012). You will receive information annually on the federal tax status of the
Fund’s dividends and capital gains distributions.
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We expect that most of the Growth Fund’s and MidCap Fund’s distributions will be
capital gains, and most of the Bond Fund’s distributions will be ordinary income, in light
of their respective investment objectives and policies.

Redemptions of shares of a Fund, including sales and exchanges to another Fund,
may also give rise to capital gains or losses. The amount of any capital gain or loss will be
equal to the difference, if any, between the adjusted cost basis of your shares and the price
you receive when you sell or exchange them.

In the Account Application, you are asked to certify that your taxpayer identification
or social security number is correct and that you are not subject to backup withholding.
If you fail to do so, the Funds are required to withhold 28% of your taxable distributions
and redemption proceeds.

Each Fund intends to qualify as a regulated investment company under Subchapter M
of the Internal Revenue Code of 1986, and to take all other action required so that no
federal income tax will be payable by the Fund itself. In order to qualify as a regulated
investment company, each Fund must satisfy a number of requirements. If a Fund were to
fail to qualify as a regulated investment company under the Internal Revenue Code of 1986,
it would be treated as a regular corporation whose net taxable income (including taxable
dividends and net capital gains) would be subject to income tax at the corporate level, and
distributions to shareholders would be subject to a second tax at the shareholder level.

The foregoing tax discussion is general. You should consult your own tax advisor for
more information and specific advice.

Retirement Accounts and Plans

Individual Retirement Accounts

The Funds sponsor Individual Retirement Accounts (IRAs) through which you
may invest annual IRA contributions and roll-over IRA contributions in shares of any of
the Funds. The IRAs available through the Funds include Traditional IRAs, Roth IRAs
and Coverdell Education Savings Accounts. U.S. Bank, N.A. will serve as custodian for
all these types of IRA accounts sponsored by the Funds. U.S. Bank will charge a $15
annual maintenance fee for each Traditional IRA, Roth IRA or Coverdell Education
Savings Account. Shareholders with two or more IRAs using the same tax ID number
will be charged a total of $30 annually. Please refer to the IRA Disclosure Statement for
a detailed listing of other fees. The Individual Retirement Account Custodial Agreement,
the IRA Disclosure Statement and the Custodial Account Application are available from
the Funds.

Purchases and redemptions of shares of any Fund by IRAs and retirement plans
are treated in the same manner as they would be with any other account. IRAs must
meet a minimum initial investment requirement of $2,000 and a minimum subsequent
investment requirement of $100. Shareholders who hold their shares through an IRA
or other retirement plan must indicate on their redemption request whether or not
to withhold federal income tax. Shareholders who fail to make an election on their
redemption request will generally be subject to 10% withholding.
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Retirement Plan Accounts

Purchases may also be made by SEP plans (Simplified Employee Benefit Plan), SIMPLE
plans (Savings Incentive Match Plan for Employees of Small Employers), 401(k) plans and
other retirement plans. Applications for investment in the Funds for SEP and SIMPLE
plans are available from the Funds. The initial and subsequent investment minimums are
not imposed on retirement plan accounts.

Because a retirement program involves commitments covering future years, it is
important that the investment objectives of the Funds be consistent with the participant’s
retirement objectives. Premature withdrawals from a retirement plan may result in adverse
tax consequences. Please consult with your own tax or financial advisor.

Privacy Notice to Qur Customers

Thompson Investment Management, Inc. and Thompson Plumb Funds, Inc. strongly
believe in protecting the confidentiality and security of information we collect about you.
This notice describes our privacy policy and how we treat the information we receive
about you.

We do not sell your information to anyone.

Why We Collect and How We Use Information

When we evaluate your request for our services, provide investment advice to you and
process transactions for your account, or when you receive other services from Thompson
Investment Management, Inc. or Thompson Plumb Funds, Inc., you typically provide
us with certain personal information necessary for us to provide advice and process
transactions. We may also use that information to offer you other services we provide
which may meet your needs.

What Information We Collect

The personal information we collect may include: name and address, social security
or taxpayer identification number, driver’s license copy, assets, income, account balance,
investment objectives and activity, accounts at other institutions, and email address.

We collect personal information on our website only when you voluntarily provide
it to us.



How We Use and Protect Personal Non-Public Information

We treat information about current and former shareholders and their accounts in a
confidential manner. Our employees may access information and provide it to third parties
only when completing a transaction at your request or providing our services to you. We
may share information with companies that perform services on our behalf, such as the
companies that print and distribute our mailings or companies that we hire to perform
transaction clearance, marketing or administrative services. We may disclose, with your
consent, information to attorneys, accountants, securities professionals and others to
assist us, or them, in providing services to you. We may make additional disclosures as
required or permitted by law. Companies we may hire to provide support services are not
allowed to use your personal information for their own purposes.

We maintain policies and procedures to safeguard your non-public personal
information. Access is restricted to employees who we determine need the information
in order to perform their job duties. To guard your non-public personal information we
maintain physical, electronic and procedural safeguards.

If you own shares of the Thompson Plumb Funds through a financial intermediary
including, but not limited to, your broker-dealer, bank or trust company, you should
review each financial intermediary’s privacy policy to learn about its policies on selling or
sharing your non-public information with non-affiliated third parties.

Access to and Correction of Information

Generally, upon your written request, we will make information available for your
review. Information collected in connection with, or in anticipation of, any claim or legal
proceeding will not be made available. If your personal information with us becomes
inaccurate, or if you need to make a change to that information, please contact us at
1-800-999-0887 so we can update our records.

Delivery of Documents to Shareholders

To control mailing and printing costs, we will deliver a single prospectus, annual
or semi-annual report or other shareholder information (“shareholder documents”) to
persons who have a common address and who have effectively consented to such delivery.
This form of delivery is referred to as “householding.”

In order to consent to householding of shareholder documents you must check the
appropriate box on the Account Application (included with the Prospectus) indicating that
you consent, or send a note to that effect to Thompson Plumb Funds, c/o U.S. Bancorp
Fund Services, LLC, 615 East Michigan Street, Milwaukee, Wisconsin 53202. You may
revoke your consent to householding at any time by calling Thompson Plumb Funds at
1-800-999-0887 or by writing to us at the address provided above. If you choose to revoke
your consent, the Funds will begin to send separate copies to you within 30 days after
we receive your revocation. If your shares are held through a financial institution please
contact that institution directly.
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Website

Visit us online at www.thompsonplumb.com to access the Funds’ performance and
portfolio characteristics.

In addition to general information about investing in our Funds, our website offers:

e Daily performance

e Access to account balances

e Portfolio manager commentaries

e Prospectus and applications

e Statement of Additional Information

e Annual and Semi-Annual Reports

e Quarterly lists of the Fund’s portfolio holdings
e Proxy voting record

e Various policies and procedures

e XBRL Interactive Risk/Return Summary
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FINANCIAL HIGHLIGHTS

The financial highlights tables are intended to help you understand the Funds’
financial performance for the past five fiscal years (which end on November 30). Certain
information reflects financial results for a single Fund share. The total returns in the
tables represent the rate that an investor would have earned or lost on an investment
in the Funds (assuming reinvestment of all dividends and distributions). Information
relating to the 2010 fiscal year has been audited by Cohen Fund Audit Services, Ltd.,
the Funds’ independent registered public accounting firm, whose report, along with the
Funds’ financial statements, are included in the Annual Report to Shareholders, which
is available upon request. The information for fiscal years prior to 2010 was audited by
another independent registered public accounting firm.

Year Ended November 30,
2010 2009 2008 2007 2006

GROWTH FUND

Net Asset Value, Beginning of Period $27.04 $19.75 $45.86 $49.95 $45.85

Income from Investment Operations

Net investment income 0.01 0.07 0.29 0.36 0.35
Net realized and unrealized gains (losses)

on investments and options 2.20 751 (19.59) (2.49) 5.14
Total from Investment Operations 2.21 7.58 (19.30) (2.13) 5.49

Less Distributions

Distributions from net investment income (0.05) (0.29) (0.41) (0.34) (0.27)
Distributions from net realized gains — — (6.40) (1.62) (1.12)
Total Distributions (0.05) (0.29) (6.81) (1.96) (1.39)
Net Asset Value, End of Period $29.20 $27.04 $19.75 $45.86 $49.95
Total Return 8.17% 38.88% (49.29%) (4.52%) 12.32%

Ratios/Supplemental Data

Net assets, end of period (millions) $125.8 $144.1 $133.9 $533.9 $759.0
Ratios to average net assets:
Ratio of expenses 1.36% 1.54% 1.27% 1.13% 1.12%
Ratio of net investment income 0.05% 0.32% 0.56% 0.62% 0.63%
Portfolio turnover rate 37% 63% 43% 29% 17%
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MIDCAP FUND

Net Asset Value, Beginning of Period

Income from Investment Operations

Net investment income

Net realized and unrealized gains (losses)
on investments

Total from Investment Operations
Less Distributions

Distributions from net investment income
Distributions from net realized gains
Total Distributions

Net Asset Value, End of Period
Total Return

Ratios/Supplemental Data

Net assets, end of period (millions)
Ratios to average net assets:
Ratio of expenses

Ratio of expenses without reimbursement

Ratio of net investment income (loss)

Ratio of net investment loss without
reimbursement

Portfolio turnover rate

@ Calculated on a non-annualized basis.
@ Calculated on an annualized basis.
@ Less than 0.005 per share.

Year Ended
November 30,
2010 2009
$9.39 $6.18
— 0.01
2.02 3.25
2.02 3.26
_® (0.05)
(0.05) —
(0.05 (0.05)
$11.36 $9.39
21.71% 53.04%
$15.7 $9.6
1.30% 1.30%
2.34% 4.21%
(0.09%) 0.12%
(1.14%) (2.79%)
39% 61%
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Year Ended November 30,
2010 2009 2008 2007 2006

BOND FUND
Net Asset Value, Beginning of Period $11.16 $ 9.24 $10.34 $10.26 $10.21
Income from Investment Operations
Net investment income 0.34 0.63 0.62 0.48 0.44
Net realized and unrealized gains (losses)
on investments 0.460 2.01 (1.17) 0.08 0.11
Total from Investment Operations 0.80 2.64 (0.55) 0.56 0.55
Less Distributions
Distributions from net investment income (0.34) (0.72) (0.55) (0.48) (0.41)
Distributions from net realized gains (0.08) — — — (0.09)
Total Distributions (0.42) (0.72) (0.55) (0.48) (0.50)
Net Asset Value, End of Period $11.54 $11.16 $ 9.24 $10.34 $10.26
Total Return 7.33% 30.05% (5.63%) 5.64% 5.64%
Ratios/Supplemental Data
Net assets, end of period (millions) $437.5 $134.2 $44.0 $44.5 $32.5
Ratios to average net assets:
Ratio of expenses 0.80% 0.75% 0.59% 0.59% 0.72%
Ratio of expenses without reimbursement 0.87% 1.20% 1.18% 1.24% 1.30%
Ratio of net investment income 3.52% 6.40% 6.38% 4.92% 4.42%
Ratio of net investment income without
reimbursement 3.44% 5.95% 5.78% 4.26% 3.84%
Portfolio turnover rate 10% 85% 110% 86% 51%

@ Realized and unrealized gains and losses per share are balancing amounts necessary to reconcile the change
in net asset value per share in the period. It does not agree to the aggregate gains and losses in the Statement
of Operations in the financial statements included in the Fund’s Annual Report to Shareholders due to the

fluctuation in share transactions.
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ADDITIONAL FUND INFORMATION

The Statement of Additional Information (SAI) contains additional information about
the Thompson Plumb Funds, Inc. The SAI is on file with the Securities and Exchange
Commission (SEC) and is legally part of this Prospectus. Additional information about the
Funds’ investmentsis available in the Funds’ annual and semi-annual reports to shareholders.
The Funds’ annual report contains a discussion of the market conditions and investment
strategies that significantly affected the Funds’ performance during its last fiscal year.
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EDGAR database on the SEC’s website at http://www.sec.gov. Information on the operation
of the SEC’s Public Reference Room may be obtained by calling 1-202-551-8090. Copies of
such information and reports may be obtained, after paying a duplicating fee, by sending an
e-mail request to publicinfo@sec.gov or by writing to the SEC’s Public Reference Section,
Washington, D.C. 20549-1520.
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