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BISHOP STREET HAWAII MUNICIPAL BOND FUND

sz INVESTMENT OBJECTIVE

The investment objective of the Fund is to provide high current
income exempt from federal and Hawaii state income taxes.

"= FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy
and hold Class I Shares of the Fund.

Shareholder Fees
(fees paid directly from your investment) None

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

Management Fees 0.35%
Other Expenses 0.73%
Shareholder Servicing Fees 0.25%
Other Operating Expenses 0.48%
Total Annual Fund Operating Expenses 1.08%
Less Fee Waivers and/or Expense
Reimbursements' (0.53)%

Total Annual Fund Operating Expenses After
Fee Waivers and/or Expense Reimbursements 0.55%

' Bishop Street Capital Management (Adviser) has contractually agreed to reduce
fees and reimburse expenses to the extent necessary to keep Total Annual Fund
Operating Expenses for Class I Shares (excluding interest, taxes, brokerage
commissions, acquired fund fees and expenses, other expenditures which are
capitalized in accordance with generally accepted accounting principles, and
extraordinary expenses (collectively, excluded expenses)) from exceeding 0.55% of
the Fund’s average daily net assets through April 30, 2025 (Contractual Expense
Limitation). In addition, the Board of Trustees (Board) of Bishop Street Funds
(Trust) may permit the Adviser to receive from the Fund the difference between
the Total Annual Fund Operating Expenses (not including excluded expenses) and
the Contractual Expense Limitation to recoup all or a portion of its prior fee
reductions or expense reimbursements made during the rolling three-year period
preceding the date of the recoupment if at any point Total Annual Fund Operating
Expenses (not including excluded expenses) are below the Contractual Expense
Limitation: (i) at the time of the fee waiver and/or expense reimbursement; and (ii)
at the time of the recoupment. This agreement may be terminated: (i) by the Board,
for any reason at any time; or (ii) by the Adviser, upon ninety (90) days’ prior
written notice to the Trust, effective as of the close of business on April 30, 2025.

Example

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 (including one year of
capped expenses in each period) 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
$56 $291 $544

10 Years
$1,269

Portfolio Twrnover

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 total
annual Fund operating expenses or in the example, affect the
Fund’s performance. During its most recent fiscal year, the
Fund’s portfolio turnover rate was 23% of the average value of its
portfolio.

mEE PRINCIPAL INVESTMENT
STRATEGIES

The Fund invests at least 80% of its net assets (plus any
borrowings for investment purposes) in investment grade
municipal bonds, the interest from which is exempt from regular
federal and Hawaii state income taxes. While the Adviser
attempts to maximize the portion of the Fund’s assets invested
in Hawaii issues, the Fund may also invest in municipal bonds
issued by other U.S. states, territories and possessions. There is
no restriction upon the amount of the Fund’s assets that may be
invested in obligations that pay income subject to the federal
alternative minimum tax (the “Federal AMT”) applicable to
non-corporate shareholders (i.e., shareholders that are not taxed
as corporations, including but not limited to individual investors).
To the extent that the Fund invests in securities subject to the
Federal AMT, the income received from these securities could
be taxable to certain shareholders. Although the Adviser intends
to invest Fund assets across a variety of municipal securities,

the Fund may have significant positions in certain types of
municipal obligations, such as state and local general obligation
bonds (bonds whose payments are typically backed by the taxing
power of the municipal issuer) and revenue bonds (bonds whose
payments are backed by revenue from a particular source). The
Fund may also invest in municipal bonds that are pre-refunded,
meaning that the payment of principal and interest of the bonds
is funded from a designated escrow account that holds U.S.
Treasury securities or other obligations of the U.S. Government
(including its agencies and instrumentalities). There is no limit
on the average maturity of the Fund’s portfolio. While the
portfolio duration of the Fund’s portfolio will vary, it is generally
expected to be within a 10% margin (higher or lower) of the
duration of the Fund’s benchmark index.

The Adviser will use its judgment to invest in securities that

will provide a high level of current income in light of current
market conditions. In making a determination to buy, sell or hold
a security, the portfolio managers give special consideration to

the relative value of the security in comparison to the available
alternatives, while remaining consistent with the objectives of
the portfolio. The portfolio management team considers several
factors when selecting securities for the Fund’s portfolio, including
the current state of a bond’s issuer and the possibility that an



improvement or deterioration in its financial health may result in,
respectively, an upgrade or downgrade of the issuer’s credit rating.
The portfolio management team may continue to hold a bond
that has been downgraded if it believes it is in the best interest

of the Fund’s shareholders. The portfolio management team may
choose to sell a bond based on its analysis of the economy and
any direct impact on budget cash flows, debt ratios, and credit
ratings.

The Fund is classified as “non-diversified,” which means that it
may invest a larger percentage of its assets in a smaller number of
issuers than a diversified fund.

"EPRINCIPAL RISKS

As with all mutual funds, there is no guarantee that the Fund
will achieve its investment objective. You could lose money by
investing in the Fund. A Fund share is not a bank deposit and
it is not insured or guaranteed by the FDIC or any government
agency. In addition to this risk, the Fund is subject to additional
risks that may affect the value of its shares, including:

= Fixed Income Risk

The prices of fixed income securities respond to economic
developments, particularly interest rate changes, as well

as to perceptions about the creditworthiness of individual
issuers, including governments. Generally, fixed income
securities will decrease in value if interest rates rise and vice
versa. The volatility of lower-rated securities is even greater
than that of higher-rated securities. Also, longer-term and
longer-duration securities are generally more volatile, so
the maturity and duration of securities affects their risk.
There is the possibility that an issuer will fail to make
timely payments of interest or principal or go bankrupt.

In addition, the impact of any epidemic, pandemic or
natural disaster, or widespread fear that such events may
occur, could negatively affect the global economy, as well
as the economies of individual countries, the financial
performance of individual companies and sectors, and the
markets in general in significant and unforeseen ways. Any
such impact could adversely affect the prices and liquidity
of the securities and other instruments in which the Fund
invests, which in turn could negatively impact the Fund’s

performance and cause losses on your investment in the
Fund.

= Concentration Risk

The Fund’s concentration of investments in securities of
issuers located in Hawaii subjects the Fund to economic
conditions and government policies within that state. As

a result, the Fund will be more susceptible to factors that
adversely affect issuers of Hawaii obligations than a mutual
fund that does not have as great a concentration in Hawaii.

= Non-Diversification Risk

The Fund is non-diversified, which means that it may invest
in the securities of relatively few issuers. As a result, the
Fund may be more susceptible to a single adverse economic
or political/regulatory occurrence affecting one or more of
these issuers, and may experience increased volatility due

to its investments in those securities. However, the Fund
intends to satisfy the asset diversification requirements for
qualifying as a regulated investment company (“RIC”) under
Subchapter M of the Internal Revenue Code of 1986, as
amended (the “Code”).

Municipal Issuer Risk

There may be economic or political changes that impact
the ability of municipal issuers to repay principal and to
make interest payments on municipal securities. Changes in
the financial condition or credit rating of municipal issuers
also may adversely affect the value of the Fund’s securities.
In addition, the Fund invests significantly in municipal
obligations of issuers located in Hawaii. The values of shares
of the Fund therefore will be affected by economic and
political developments in Hawaii.

Management Risk

The Fund is subject to the risk that a strategy used by the
Fund’s management may fail to produce the intended result.

Liquidity Risk
Liquidity risk is the risk that certain securities may be

difficult or impossible to sell at the time and the price that
the Fund would like.

Valuation Risk

Valuation risk is the risk that certain securities may be
difficult to value.

Pre-Refunded Bonds Risk

Pre-refunded bonds are bonds that have been refunded to a
call date prior to the final maturity of principal, or, in the
case of pre-refunded bonds commonly referred to as
“escrowed-to-maturity bonds,” to the final maturity of
principal, and remain outstanding in the municipal market.
The payment of principal and interest of the pre-refunded
bonds held by the Fund is funded from securities held in

a designated escrow account where such securities are
obligations of the U.S. Treasury and/or U.S. Government
agencies or instrumentalities. The securities held in the
escrow fund pledged to pay the principal and interest of the
pre-refunded bond do not guarantee the price of the bond.

Tax Risk

Income from municipal bonds held by the Fund could be
declared taxable because of unfavorable changes in tax laws,
adverse interpretations by the Internal Revenue Service
(“IRS”) or state tax authorities, or noncompliant conduct of
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a bond issuer. In addition, a portion of the Fund’s otherwise
exempt-interest dividends may be taxable to non-corporate
shareholders subject to the Federal AMT.

= Cyber Security Risk

The Fund and its service providers may be susceptible to
operational and information security risks resulting from a
breach in cyber security, including cyber-attacks. Cyber-
attacks may interfere with the processing of shareholder
transactions, impact the Fund’s ability to calculate its

net asset value, cause the release of private shareholder
information or confidential company information, impede
redemptions, subject the Fund to regulatory fines or
financial losses, and cause reputational damage. Similar
types of cyber security risks are also present for issuers of
securities in which the Fund invests.

"= PERFORMANCE INFORMATION

The bar chart and table that follow illustrate the risks and
volatility of an investment in Class I Shares of the Fund. Of
course, the Fund’s past performance (before and after taxes)
does not necessarily indicate how the Fund will perform in
the future. Updated performance information is available on
the Fund’s website at www.bishopstreetfunds.com or by calling

1-800-262-9565.

The following bar chart shows changes in performance of the
Fund’s Class I Shares from calendar year to calendar year.

15%

10%

6.369 699
% 3.74% 5.69%3 g59,

5% 5 3,
2.61% 2.46%
0% 0.66% 0.62%
o

(0.32)%

-5%

(6.68)%
-10%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Best Quarter
5.29%
12/31/2023

Worst Quarter

(5.14)%
3/31/2022

The performance information shown above is based on a calendar
year. The Fund’s Class I Shares’ performance information from

1/1/24 to 3/31/24 was (0.14)%.

The following table compares the Fund’s Class I Shares’ average
annual total returns to those of the Intercontinental Exchange
Bank of America Merrill Lynch (“ICE BofAML”) 1-22 Year U.S.
Municipal Securities 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. Your
actual after-tax returns will depend on your tax situation and may
differ from those shown. 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.

Returns after taxes on distributions and sale of Fund shares may
be higher than before-tax returns when a net capital loss occurs
upon the redemption of Fund shares.

Awverage Annual Total Returns
(for the periods ended December 31, 2023)

1 Year 5 Years 10 Years

Fund Return Before Taxes 246% 1.09% 1.84%
Fund Return After Taxes on
Distributions 243% 1.05% 1.78%

Fund Return After Taxes on

Distributions and Sale of Fund

Shares 221%  1.271% 1.92%
ICE BofAML 1-22 Year U.S.

Municipal Securities Index Return

(reflects no deduction for fees,

expenses Or taxes) 5.65% 2.24% 2.717%

s MANAGEMENT OF THE FUND

Bishop Street Capital Management serves as investment adviser
to the Fund. Mr. Eric Lo, Vice President and Portfolio Manager,
has managed the Fund since 2017. Ms. Stephanie Nomura,
President and Senior Portfolio Manager, has managed the Fund
since 2021.

mss PURCHASE AND SALE OF FUND
SHARES

To purchase Class [ Shares of the Fund for the first time, you
must invest at least $100,000 through a broker-dealer or other
financial intermediary. As of May 1, 2024, initial investments in
Class I Shares of the Fund may not be purchased directly from the
Fund. The Fund may accept investments of smaller amounts in its
sole discretion. There is no minimum for subsequent investments.
If you own your shares directly, you may redeem your shares on
any day that the New York Stock Exchange is open for business
by contacting the Fund directly by mail at Bishop Street Funds,
c/o SS&C Global Investor & Distribution Solutions, Inc.,

PO Box 219009, Kansas City, MO 64121-9009 (Express Mail
Address: Bishop Street Funds, c/o SS&C Global Investor &
Distribution Solutions, Inc., 430 W. 7th Street, Kansas City, MO
64105) or by telephone at 1-800-262-9565 (for redemptions of
$50,000 or less). If you own your shares through an account with
a broker or other institution, contact that broker or institution to
redeem your shares.

s TAX INFORMATION

The Fund intends to distribute income that is exempt from both
regular federal and Hawaii state income taxes.



"= PAYMENTS TO BROKER-
DEALERS AND OTHER
FINANCIAL INTERMEDIARIES

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), the Fund and

its related companies 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.
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MORE INFORMATION ABOUT
RISK

The Fund is a mutual fund. A mutual fund pools
shareholders’ money and, using professional
investment managers, invests it in securities.

The investment managers invest Fund assets

in a way that they believe will help the Fund
achieve its investment goal. Still, investing in
the Fund involves risk and there is no guarantee
that the Fund will achieve its investment goal.
An investment manager’s judgments about the
markets, the economy, or companies may not
anticipate actual market movements, economic
conditions or company performance, and

these judgments may affect the return on your
investment. In fact, no matter how good a job an
investment manager does, you could lose money
on your investment in the Fund, just as you could
with other investments.

The value of your investment in the Fund is based
on the market prices of the securities the Fund
holds. These prices change daily due to economic
and other events that affect particular companies
and other issuers. These price movements,
sometimes called volatility, may be greater or
lesser depending on the types of securities the
Fund owns and the markets in which it trades.
The effect on the Fund of a change in the value
of a single security will depend on how widely
the Fund diversifies its holdings. The Fund is
non-diversified, meaning that it may invest a
large percentage of its assets in a single issuer or a
relatively small number of issuers.

"EEFIXED INCOME RISK

The market value of fixed income investments
changes in response to interest rate changes and
other factors. During periods of rising interest
rates, the values of outstanding fixed income
securities generally decrease. Moreover, while
securities with longer maturities tend to produce
higher yields, the prices of longer maturity

6

securities are also subject to greater market value
fluctuations as a result of changes in interest rates.
During periods of falling interest rates, certain debt
obligations with high interest rates may be prepaid
(or “called”) by the issuer prior to maturity. This
may cause the Fund’s average weighted maturity
to fluctuate, and may require the Fund to invest
the resulting proceeds at lower interest rates.
Income from the Fund’s debt securities portfolio
will decline if and when the Fund invests the
proceeds from matured, traded or called securities
in securities with market interest rates that are
below the current earnings rate of the Fund’s
portfolio. A rise in interest rates may also increase
volatility and reduce liquidity in the fixed income
markets, and result in a decline in the value of
the fixed income investments held by the Fund.
Reductions in dealer market-making capacity as

a result of structural or regulatory changes could
further decrease liquidity and/or increase volatility
in the fixed income markets. In addition, the
impact of any epidemic, pandemic or natural
disaster, or widespread fear that such events may
occur, could negatively affect the global economy,
as well as the economies of individual countries,
the financial performance of individual companies
and sectors, and the markets in general in
significant and unforeseen ways. Any such impact
could adversely affect the prices and liquidity of
the securities and other instruments in which

the Fund invests, which in turn could negatively
impact the Fund’s performance and cause losses
on your investment in the Fund. Recent examples
include pandemic risks related to COVID-19 and
aggressive measures taken worldwide in response
by governments, including closing borders,
restricting international and domestic travel,

and the imposition of prolonged quarantines of
large populations, and by businesses, including
changes to operations and reducing staff. As a
result of these market conditions, the Fund’s value
may fluctuate and/or the Fund may experience
increased redemptions from shareholders, which



may impact the Fund’s liquidity or force the Fund
to sell securities into a declining or illiquid market.
Fixed income securities may also be subject to
credit risk, which is the possibility that an issuer
will be unable or unwilling to make timely
payments of either principal or interest. Since

the Fund purchases securities backed by credit
enhancements from banks and other financial
institutions, changes in the credit ratings of these
institutions could cause the Fund to lose money
and may affect the Fund’s share price. In addition
to these fundamental risks, different types of fixed
income securities may be subject to the following
additional risks:

sz MUNICIPAL ISSUER RISK

There may be economic or political changes
that impact the ability of municipal issuers to
repay principal and to make interest payments
on municipal securities. Changes to the financial
condition or credit rating of municipal issuers
may also adversely affect the value of the Fund’s
municipal securities. Constitutional or legislative
limits on borrowing by municipal issuers may
result in reduced supplies of municipal securities.
Moreover, certain municipal securities are backed
only by a municipal issuer’s ability to levy and
collect taxes.

sz PRE-REFUNDED BONDS RISK

Pre-refunded bonds are bonds that have been
refunded to a call date prior to the final maturity
of principal, or, in the case of pre-refunded bonds
commonly referred to as “escrowed-to-maturity
bonds,” to the final maturity of principal, and
remain outstanding in the municipal market.
The payment of principal and interest of the
pre-refunded bonds held by the Fund is funded
from securities held in a designated escrow
account where such securities are obligations

of the U.S. Treasury and/or U.S. Government
agencies or instrumentalities. The securities held
in the escrow fund pledged to pay the principal
and interest of the pre-refunded bond do not

guarantee the price of the bond. In addition, if the
Fund sells pre-refunded bonds prior to maturity,
the price received may be more or less than the
original cost, depending on market conditions at
the time of sale.

mEE CONCENTRATION RISK

The Fund’s concentration of investments in
securities of issuers located in Hawaii subjects the
Fund to economic conditions and government
policies within that state. As a result, the Fund
will be more susceptible to factors that adversely
affect issuers of Hawaii obligations than a mutual
fund that does not have as great a concentration
in Hawaii. The Fund also may be riskier than
mutual funds that buy securities of issuers in
numerous states.

"EE NON-DIVERSIFICATION RISK

Because the Fund is non-diversified, it can take
larger positions in securities of any one issuer with
respect to its entire portfolio. The assumption of
large positions in the securities of a small number
of issuers may cause performance to fluctuate to

a greater extent than that of a diversified fund
because the Fund may be more susceptible to
changes in the financial condition of an issuer,

as well as to any single political, regulatory or
economic occurrence affecting an issuer. However,
the Fund intends to satisfy the asset diversification
requirements for qualifying as a RIC under
Subchapter M of the Code.

s MANAGEMENT RISK

The Fund’s management uses specific investment
strategies to seek to achieve the Fund’s investment
objective. Investment decisions made by
management in using these strategies may not
produce the results expected by management, may
cause the Fund’s shares to lose value, or may cause
the Fund to underperform other funds with similar
investment objectives.
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"L IQUIDITY RISK

Certain debt obligations may be difficult or
impossible to sell at the time and price that the
Fund would like. The Fund may have to accept a
lower price to sell a security, sell other securities to
raise cash, or give up an investment opportunity,
any of which may have a negative effect on the
management or performance of the Fund.

"EEVALUATION RISK

The prices provided by third-party independent
pricing services or the fair value determinations
made by the Adviser may be different from the
prices used by other mutual funds or from the
prices at which securities are actually bought and
sold. The prices of certain securities provided by
third-party independent pricing services may be
subject to frequent and significant change, and
will vary depending on the information that is
available. Certain securities and instruments held
by the Fund may be difficult to value, and to the
extent the Fund sells a security or instrument at a
price lower than that used to value the security, its
net asset value will be adversely affected.

==z TAX RISK FOR MUNICIPAL
SECURITIES
The Fund will invest in municipal securities in
reliance at the time of purchase on an opinion
of bond counsel to the issuer that the interest
paid on those securities will be excludable from
gross income for federal income tax purposes, and
the Adviser will not independently verify that
opinion. Subsequent to the Fund’s acquisition of
such a municipal security, however, the security
may be determined to pay, or to have paid, taxable
income. As a result, the treatment of dividends
previously paid or to be paid by the Fund as
“exempt-interest dividends” could be adversely
affected, subjecting the Fund’s shareholders to
increased federal income tax liabilities. The IRS
also may determine that a municipal bond issued
as tax-exempt should in fact be taxable. If the
Fund held such a bond, it might have to distribute
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taxable ordinary income dividends or reclassify a
previously distributed exempt-interest dividend as
a taxable ordinary income dividend. Distributions
of ordinary taxable income (including any

net short-term capital gain) will be taxable to
shareholders as ordinary income (and are not
expected to be eligible for favorable taxation as
“qualified dividend income”), and capital gain
dividends will be subject to tax rates applicable
to capital gains. The Fund may not be a suitable
investment for IRAs, for other tax-exempt or
tax-deferred accounts or for investors who are not
sensitive to federal income tax consequences of
their investments (e.g. investors who hold their
Fund shares through tax-deferred arrangements,

such as 401(k) plans or IRAs).

mEE CYBER SECURITY RISK

The Fund and its service providers may be

subject to operational and information security
risks resulting from cyber-attacks. Cyber-attacks
include, among other behaviors, stealing or
corrupting data maintained online or digitally,
denial of service attacks on websites, the
unauthorized release of confidential information
or various other forms of cyber security breaches.
Cyber-attacks affecting the Fund or its service
providers may adversely impact the Fund. For
instance, cyber-attacks may interfere with the
processing of shareholder transactions, impact

the Fund’s ability to calculate its NAV, cause

the release of private shareholder information

or confidential company information, impede
redemptions, subject the Fund to regulatory fines
or financial losses, and cause reputational damage.
The Fund may also incur additional costs for cyber
security risk management purposes. Similar types
of cyber security risks are also present for issuers of
securities in which the Fund invests, which could
result in material adverse consequences for such
issuers and may cause the Fund’s investment in
such portfolio companies to lose value.



MORE INFORMATION ABOUT
FUND INVESTMENTS

The investment objective of the Fund is a
fundamental policy and cannot be changed
without shareholder approval.

This prospectus describes the Fund’s principal
investment strategies, and the Fund will
normally invest in the types of securities and
other investments described in this prospectus.
In addition to the principal investments and
strategies described in this prospectus, the Fund
also may invest in other securities, use other
strategies, and engage in other investment
practices. These investments and strategies, as
well as those described in this prospectus, are
described in the Fund’s Statement of Additional
Information (SAI) (for information on how to
obtain a copy of the SAI, see the back cover of
this prospectus). Of course, there is no guarantee
that the Fund will achieve its investment goal.

The investments and strategies described in this
prospectus are those that the Fund uses under
normal conditions. During unusual economic or
market conditions, or for temporary defensive
purposes, the Fund may invest up to 100% of its
assets in money market instruments and other
cash equivalents that would not ordinarily be
consistent with its investment objective. If the
Fund invests in this manner, it may not achieve
its investment objective. The Fund will only make
temporary defensive investments if the portfolio
managers believe that the risk of loss outweighs
the opportunity for capital appreciation or current
income.

MORE INFORMATION ABOUT
INDICES

As noted earlier in this prospectus, the Fund
compares its average annual total returns to
those of the ICE BofAML 1-22 Year U.S.
Municipal Securities Index. The ICE BofAML

1-22 Year U.S. Municipal Securities Index tracks
the performance of U.S. dollar-denominated
investment grade tax-exempt debt publicly issued
by U.S. states and territories, and their political
subdivisions, in the U.S. domestic market with a
remaining term to final maturity of less than 22
years.

An index measures the market prices of a specific
group of securities in a particular market or market
sector. You cannot invest directly in an index.
Unlike a mutual fund, an index does not have an
investment adviser and does not pay commissions
or expenses. If it did, its performance would be
lower.

INFORMATION ABOUT
PORTFOLIO HOLDINGS

A description of the Fund’s policy and procedures
with respect to the circumstances under which
the Fund discloses its portfolio securities is
available in the SAI. The portfolio holdings for
the Fund are disclosed in the Quarterly Holdings
Report, which is available on the Fund’s website
at www.bishopstreetfunds.com. The portfolio
holdings information placed on the Fund’s website
generally will remain there until such information

is included in a filing with the SEC.

INVESTMENT ADVISER

The Fund’s adviser, Bishop Street Capital
Management, is a Hawaii corporation established
in 1999 with its principal place of business
located at 999 Bishop Street, Honolulu, Hawaii
96813. The Adviser is an investment adviser
registered with the U.S. Securities and Exchange
Commission under the Investment Advisers

Act of 1940, as amended, and is a wholly-owned
subsidiary of First Hawaiian Bank. First Hawaiian
Bank is a wholly-owned subsidiary of First
Hawaiian, Inc. As of March 31, 2024, the Adviser
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had approximately $218.5 million in assets under
management.

The Adviser makes investment decisions for the
Fund and continuously reviews, supervises and
administers the Fund’s investment program. For

its advisory services to the Fund, the Adviser is
entitled to a fee, which is calculated daily and paid
monthly, at the following annual rate (based on
average daily net assets):

Hawaii Municipal Bond Fund . .......... 0.35%
Through April 30, 2025, the Adviser has

contractually agreed to reduce fees and reimburse
expenses to the extent necessary to keep net
operating expenses (excluding interest, taxes,
brokerage commissions, acquired fund fees and
expenses, other expenditures which are capitalized
in accordance with generally accepted accounting
principles, and extraordinary expenses) from

exceeding the average daily net assets of Class I
Shares of the Fund as follows:

Hawaii Municipal Bond Fund ........... 0.55%

In addition, the Board may permit the Adviser

to receive from the Fund the difference between
the Fund’s total annual Fund operating expenses
(not including excluded expenses) and the Fund’s
Contractual Expense Limitation to recoup all or

a portion of its prior fee reductions or expense
reimbursements made during the rolling three-year
period preceding the date of the recoupment if at
any point total annual Fund operating expenses
(not including excluded expenses) are below the
Contractual Expense Limitation: (i) at the time of
the fee waiver and/or expense reimbursement; and
(ii) at the time of the recoupment.

The Adviser intends to continue these fee
reductions and expense reimbursements until
further notice, but may discontinue them at any
time.
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In addition to the expense limitation agreement
described above, the Fund’s administrator and
distributor may, from time to time, waive a portion
of their fees. These fee waivers are voluntary and
may be discontinued at any time. With these fee
waivers/reimbursements, the Fund’s actual total
annual operating expenses (excluding interest,
taxes, brokerage commissions, acquired fund

fees and expenses, other expenditures which are
capitalized in accordance with generally accepted
accounting principles, and extraordinary expenses)
for Class I Shares (based on average daily net
assets) for the fiscal year ended December 31,
2023 were as follows:

Hawaii Municipal Bond Fund ........... 0.55%

For the fiscal year ended December 31, 2023,
the Fund paid advisory fees to the Adviser in the
following amount (based on average daily net
assets):

Hawaii Municipal Bond Fund ........... 0.10%

The Board oversees the Adviser and establishes
policies that the Adviser must follow in its
management activities. A discussion regarding the
basis for the Board’s most recent approval of the
investment advisory agreement for the Fund will
be included in the Fund’s Semi-Annual Report to
Shareholders dated June 30, 2024, which covers
the period from January 1, 2024 to June 30, 2024.

msE PORTFOLIO MANAGERS

Eric Lo, Bishop Street Capital Management,

Vice President and Portfolio Manager, serves as
co-portfolio manager of the Fund. Mr. Lo joined
Bishop Street Capital Management in 2014

and has over 24 years of investment experience
having previous roles at Bank of America Merrill
Lynch, Morgan Stanley and Credit Suisse. Mr.

Lo received a B.S. from Massachusetts Institute of
Technology.



Stephanie Nomura, Bishop Street Capital
Management, President and Senior Portfolio
Manager, serves as co-portfolio manager of the
Fund. Ms. Nomura rejoined Bishop Street Capital
Management in 2021, and has over 20 years of
investment management experience, including

as Portfolio Manager with Bishop Street Capital
Management from 2007 to 2015. She has also
been a fixed-income portfolio manager with
Oakwood Capital Management (Los Angeles)
and most recently was Director of Fixed Income
for Bank of Hawaii, where she managed the
largest Hawaii state-focused municipal bond fund.
Ms. Nomura holds a B.A. from the University

of California, Irvine, and an MBA from the
University of Hawaii.

Additional information about the portfolio
managers’ compensation, other accounts managed
by the portfolio managers, and the portfolio
managers’ ownership of securities in the Fund is

available in the SAIL

""EADDITIONAL COMPENSATION

The Adviser and its affiliates may act as fiduciaries
or provide services in various non-fiduciary
capacities with respect to plans subject to the
Employee Retirement Income Security Act

of 1974 (ERISA) and other trust and agency
accounts that invest in the Fund. The Adviser
and its affiliates may also receive compensation
for providing services to the Fund in cases where
the compensation is not duplicative of the
compensation ERISA accounts pay for fiduciary
and non-fiduciary services (e.g., shareholder
services).

PURCHASING AND SELLING
FUND SHARES

This section tells you how to purchase and sell
(sometimes called “redeem”) shares of the Fund.

Class I Shares of the Fund are generally available
through intermediaries for the accounts of their
customers and directly to certain institutional
investors and individuals. Institutional investors
may include corporations; private banks; trust
companies; endowments and foundations; defined
contribution, defined benefit and other employer
sponsored retirement plans; institutional platforms;
insurance companies; registered investment
advisor firms; bank trusts; and family offices.

The Fund does not generally accept investments
by non-U.S. persons. Non-U.S. persons may be
permitted to invest in the Fund subject to the
satisfaction of enhanced due diligence.

For information regarding the federal income
tax consequences of transactions in shares of
the Fund, including information about cost basis
reporting, see “Taxes.”

=== HOW TO PURCHASE FUND
SHARES

If you purchased Fund shares prior to May 1, 2024,

you may purchase additional shares directly by:

= Mail;

» Telephone;

= Wire; or

» Direct Deposit.

All other shareholders may purchase shares of
the Fund only through accounts with financial
intermediaries.

All direct investments must be made by check,
Automated Clearing House (ACH), or wire.

All checks must be made payable in U.S. dollars
and drawn on U.S. financial institutions. The
Fund does not accept purchases made by third-
party checks, credit cards, credit card checks,
cash, traveler’s checks, money orders or cashier’s
checks. Mail your check to Bishop Street Funds,
c/o SS&C Global Investor & Distribution
Solutions, Inc., PO Box 219009, Kansas City, MO
64121-9009 (Express Mail Address: Bishop Street
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Funds, c¢/o SS&C Global Investor & Distribution
Solutions, Inc., 430 W. 7th Street, Kansas City,
MO 64105).

The Fund does 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 of purchase orders does not
constitute receipt by the Fund’s transfer agent.
The share price used to fill the purchase order is
the next price calculated by the Fund after the
Fund’s transfer agent receives and accepts the
order in good order at the P.O. Box provided for
regular mail delivery or the office address provided
for express mail delivery.

General Information

You may purchase shares on any day that the New
York Stock Exchange (NYSE) is open for business
(a Business Day).

The Fund reserves the right to reject any specific
purchase order for any reason. The Fund is not
intended for excessive trading by shareholders

in response to short-term market fluctuations.
For more information about the Fund’s policy on
excessive trading, see “Other Policies — Excessive
Trading.”

The price per share (the offering price) will be the
net asset value per share (NAV) next determined
after the Fund receives and accepts your purchase
order in good order. The Fund is deemed to have
received your order in good order upon receipt

of a completed account application and proper
payment. If you already have an existing account,
the Fund is deemed to have received and accepted
your order in good order upon receipt of your
order and proper payment. Purchase orders that
are not in good order cannot be accepted and
processed even if money to purchase shares has

been submitted by wire, check or ACH.
The Fund’s NAYV is calculated once each Business

Day as of the regularly scheduled close of normal
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trading on the NYSE (normally 4:00 p.m., Eastern
Time). So, for you to receive the current Business
Day’s NAV, generally the Fund must receive

and accept your purchase order in good order by
the close of normal trading on the NYSE. If your
purchase order is not received and accepted in
good order before the close of normal trading on
the NYSE, you will receive the NAV calculated
on the subsequent Business Day on which your
order is received and accepted in good order. If the
NYSE closes early, as in the case of scheduled half-
day trading or unscheduled suspensions of trading,
the Fund reserves the right to calculate NAV as of
the earlier closing time. The Fund will not accept
orders that request a particular day or price for the
transaction or any other special conditions. Shares
will only be priced on Business Days.

How the Fund Calculates NAV

The NAV of a class of the Fund’s shares is
determined by dividing the total value of the
Fund’s portfolio investments and other assets
attributable to the class, less any liabilities
attributable to the class, by the total number of
shares outstanding of the class.

In calculating NAV, the Fund generally values

its investment portfolio at market price. If market
prices are unavailable or they are unreliable,
securities are valued at fair value. The Board has
designated the Adviser as the Fund’s valuation
designee to make all fair value determinations
with respect to the Fund’s portfolio investments,
subject to the Board’s oversight. The Adviser

has adopted and implemented policies and
procedures to be followed when making fair value
determinations, and it has established a Valuation
Committee through which the Adviser makes fair
value determinations.

Fair Value Pricing

The Adviser’s determination of a security’s fair
value price often involves the consideration of
a number of subjective factors, and is therefore



subject to the unavoidable risk that the fair

value that is assigned to a security may be higher
or lower than the security’s value would be if a
readily available market quotation for the security
existed. The Adviser will fair value securities in
accordance with its fair valuation policies and
procedures, subject to Board oversight.

When valuing fixed income securities with
remaining maturities of more than 60 days,

the Adviser may use the value of the security
provided by pricing services. The values provided
by a pricing service may be based upon market
quotations for the same security, securities
expected to trade in a similar manner or a pricing
matrix. When valuing fixed income securities
with remaining maturities of 60 days or less, the
Adviser may use the security’s amortized cost.
Amortized cost and the use of a pricing matrix in
valuing fixed income securities are forms of fair
value pricing.

Other assets for which market quotations are

not readily available will be valued at their fair
value as determined in good faith by the Adviser,
subject to Board oversight.

Minimum Purchases

You may open a new account with a $100,000
minimum initial investment in the Fund and only
through a broker-dealer or financial intermediary.
The Fund may accept initial investments of
smaller amounts in its sole discretion. There is no
minimum for subsequent investments.

"ss HOW TO SELL YOUR FUND
SHARES
If you own your shares directly, you may sell your
shares on any Business Day by contacting the
Fund by mail at Bishop Street Funds, c¢/o SS&C
Global Investor & Distribution Solutions, Inc.,
PO Box 219009, Kansas City, MO 64121-9009
(Express Mail Address: Bishop Street Funds, c/o
SS&C Global Investor & Distribution Solutions,

Inc., 430 W. 7th Street, Kansas City, MO 64105)
or by telephone at 1-800-262-9565.

The Fund does 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 of sell orders does not constitute
receipt by the Fund’s transfer agent. The share
price used to fill the sell order is the next price
calculated by the Fund after the Fund’s transfer
agent receives and accepts the order in good order
at the P.O. Box provided for regular mail delivery
or the office address provided for express mail
delivery.

If you own your shares through an account with
a broker or other institution, contact that broker
or institution to sell your shares. Your broker or
institution may charge a fee for its services, in
addition to the fees charged by the Fund.

Certain redemption requests will require a
Medallion Signature Guarantee by an eligible
guarantor institution, including redemption
requests to sell more than $50,000 of your shares.
Eligible guarantors include commercial banks,
savings and loans, savings banks, trust companies,
credit unions, member firms of a national stock
exchange, or any other member or participant

of an approved Medallion Signature Guarantor
program (Eligible Guarantors). For example,
Medallion Signature Guarantees may be required
if your address of record has changed in the last
30 days, if you are requesting money to be wired
to a bank account that has changed in the last 30
days, if you want the proceeds sent to a bank other
than the bank of record on your account, or if you
ask that the proceeds be sent to a different person
or address. Please note that a notary public is not
an acceptable provider of a Medallion Signature
Guarantee and the original Guarantee must be
provided. Medallion Signature Guarantees are
for the protection of Fund shareholders. Before

it grants a redemption request, the Fund may
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require a shareholder to furnish additional legal
documents to ensure proper authorization.

Accounts held by a corporation, trust,
fiduciary or partnership may require additional
documentation along with a signature guaranteed

letter of instruction. Please contact the Fund at
1-800-262-9565 for more information.

The Fund participates in the Paperless Legal
Program (Program), which allows the transfer
agent to rely on Eligible Guarantors, through
the Medallion Signature Guarantee process,
in authenticating and processing redemption
requests. Requests received with a Medallion
Signature Guarantee will be reviewed for

the proper criteria to meet the guidelines of
the Program and may not require additional
documentation.

The sale price of each share will be the next
determined NAYV after the Fund receives and
accepts your request in good order.

Systematic Withdrawal Plan

If you have at least $10,000 in the Fund in your
account, you may use the Systematic Withdrawal
Plan. Under the plan you may arrange monthly,
quarterly, semi-annual or annual automatic
withdrawals of at least $50 from the Fund. The
proceeds of each withdrawal will be mailed to you
by check or electronically transferred to your bank
account.

Receiving Your Money

Normally, the Fund will send your sale proceeds
within one Business Day after it receives your
redemption request. The Fund, however, may
take up to seven days to pay redemption proceeds.
Your proceeds can be wired to your bank account
if your redemption proceeds are in excess of $500
(may be subject to a $15 fee), sent to you by
check or sent via ACH to your bank account if
you have established banking instructions with
the Fund. If you are selling shares that were
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recently purchased by check or through ACH,
redemption proceeds may not be available until
your check has cleared or the ACH transaction
has been completed (which may take up to 15
days from your date of purchase).

The Fund typically expects to sell portfolio assets
and/or hold cash or cash equivalents to meet
redemption requests. On a less regular basis,

the Fund may also meet redemption requests

by drawing on a line of credit, using short-term
borrowings from its custodian and/or redeeming
shares in-kind (as described below). These
methods may be used during both normal and
stressed market conditions.

Redemptions in Kind

The Fund generally pays sale (redemption)
proceeds in cash. However, under unusual
conditions that make the payment of cash unwise
(and for the protection of the Fund’s remaining
shareholders) the Fund might pay all or part of
your redemption proceeds in liquid securities with
a market value equal to the redemption price
(redemption in kind). It is highly unlikely that
your shares would ever be redeemed in kind, but if
they were, you would have to pay transaction costs
to sell the securities distributed to you, as well as
taxes on any capital gains from the sale as with
any redemption. In addition, you would continue
to be subject to the risks of any market fluctuation
in the value of the securities you receive in kind
until they are sold.

Involuntary Sales of Your Shares

If your account balance drops below $1,000 because
of redemptions, you may be required to sell your
shares.

The Fund will give you at least 60 days’ written
notice to give you time to add to your account and
avoid the involuntary redemption of your shares.



Suspension of Your Right to Sell Your Shares

The Fund may suspend your right to sell your
shares or delay payment of redemption proceeds
for more than seven days during times when the
NYSE is closed, other than during customary
weekends or holidays, or as otherwise permitted
by the SEC. More information about this is in the
SAL

Telephone Transactions

Purchasing and selling Fund shares over the
telephone is extremely convenient, but not
without risk. Although the Fund has certain
safeguards and procedures to confirm the identity
of callers and the authenticity of instructions,
the Fund is not responsible for any losses or costs
incurred by following telephone instructions the
Fund reasonably believes to be genuine. If you or
your financial institution transact with the Fund
over the telephone, you will generally bear the risk
of any loss.

Buying or Selling Shares through a Financial
Intermediary

If you purchased Fund shares prior to May 1,
2024, you may buy and sell Fund shares directly
from the Fund through its transfer agent, or you
may also buy or sell shares of the Fund through
accounts with financial intermediaries, such as
brokers and other institutions that are authorized
to place trades in Fund shares for their customers.
All other shareholders may buy or sell shares of
the Fund only through accounts with financial
intermediaries. When you purchase or sell Fund
shares through a financial intermediary (rather
than directly from the Fund), you may have to
transmit your purchase and sale requests to the
financial intermediary at an earlier time for your
transaction to become effective that day. This
allows the financial intermediary time to process
your requests and transmit them to the Fund prior
to the time the Fund calculates its NAV that
day. Your financial intermediary is responsible

for transmitting all purchase and redemption
requests, investment information, documentation
and money to the Fund on time. If your financial
intermediary fails to do so, it may be responsible
for any resulting fees or losses. Unless your
financial intermediary is an authorized institution,
orders transmitted by the financial intermediary
and received by the Fund after the time NAV

is calculated for a particular day will receive the

following day’s NAV.

Certain financial intermediaries, including certain
broker-dealers and shareholder organizations,

are authorized to act as agent on behalf of the
Fund with respect to the receipt of purchase and
redemption orders for Fund shares (authorized
institutions). Authorized institutions are also
authorized to designate other intermediaries to
receive purchase and redemption orders on the
Fund’s behalf. The Fund will be deemed to have
received a purchase or redemption order when
an authorized institution or, if applicable, an
authorized institution’s designee, receives the
order. Orders will be priced at the Fund’s next
computed NAV after they are received by an
authorized institution or an authorized institution’s
designee. To determine whether your financial
intermediary is an authorized institution or an
authorized institution’s designee such that it may
act as agent on behalf of the Fund with respect to
purchase and redemption orders for Fund shares,
you should contact your financial intermediary
directly.

If you deal directly with a financial intermediary,
you will have to follow its procedures for
transacting with the Fund. Your financial
intermediary may charge a fee for your purchase
and/or redemption transactions. For more
information about how to purchase or sell

Fund shares through a financial intermediary,
you should contact your financial intermediary
directly.
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OTHER POLICIES

Excessive Trading

The Fund is intended for long-term investment
purposes only and discourages shareholders from
engaging in “market timing” or other types of
excessive short-term trading. This frequent trading
into and out of the Fund may present risks to

the Fund’s long-term shareholders, all of which
could adversely affect shareholder returns. The
risks posed by frequent trading include interfering
with the efficient implementation of the Fund’s
investment strategies, triggering the recognition
of taxable gains and losses on the sale of Fund
investments, requiring the Fund to maintain
higher cash balances to meet redemption requests,
and experiencing increased transaction costs.

The Fund’s service providers will take steps
reasonably designed to detect and deter

frequent trading by shareholders pursuant to

the Fund’s policies and procedures described in
this prospectus and approved by the Board. For
purposes of applying these policies, the Fund’s
service providers may consider the trading history
of accounts under common ownership or control.
The Fund’s policies and procedures include:

¢ Shareholders are restricted from making more
than four “round trips” into or out of the Fund
per calendar year. If a shareholder exceeds
this amount, the Fund and/or its service
providers may, at their discretion, reject any
additional purchase orders. The Fund defines
a “round trip” as a purchase into the Fund
by a shareholder, followed by a subsequent
redemption out of the Fund, of an amount the
Adviser reasonably believes would be harmful
or disruptive to the Fund.

® The Fund reserves the right to reject any
purchase request by any investor or group of
investors for any reason without prior notice,
including, in particular, if the Fund or the

16

Adviser reasonably believe that the trading
activity would be harmful or disruptive to the

Fund.

The following types of transactions are exempt
from these policies: 1) systematic purchases and
redemptions, and 2) purchases or redemptions
by an account participating in a bona fide asset
allocation program.

The Fund and/or its service providers seek to
apply these policies to the best of their abilities
uniformly and in a manner they believe is
consistent with the interests of the Fund’s long-
term shareholders. Although these policies are
designed to deter frequent trading in the Fund,
none of these measures alone nor all of them
taken together eliminate the possibility that
frequent trading will occur.

Financial intermediaries (such as investment
advisers and broker-dealers) often establish
omnibus accounts in the Fund for their customers
through which transactions are placed. The
Fund has entered into “information sharing
agreements” with these financial intermediaries,
which permit the Fund to obtain, upon request,
information about the trading activity of the
intermediary’s customers that invest in the

Fund. If the Fund or its service providers identify
omnibus account level trading patterns that
have the potential to be detrimental to the
Fund, the Fund or its service providers may, in
their sole discretion, request from the financial
intermediary information concerning the trading
activity of its customers. Based upon a review

of that information, if the Fund or its service
providers determine that the trading activity of
any customer may be detrimental to the Fund,
they may, in their sole discretion, request the
financial intermediary to restrict or limit further
trading in the Fund by that customer. If the Fund
is not satisfied that the intermediary has taken
appropriate action, the Fund may terminate the
intermediary’s ability to transact in Fund shares.



When information regarding transactions in the
Fund’s shares is requested by the Fund and such
information is in the possession of a person that
is itself a financial intermediary to a financial
intermediary (an “indirect intermediary”), any
financial intermediary with whom the Fund has
an information sharing agreement is obligated to
obtain transaction information from the indirect
intermediary or, if directed by the Fund, to
restrict or prohibit the indirect intermediary from
purchasing shares of the Fund on behalf of other
persons.

The Fund and its service providers will use
reasonable efforts to work with financial
intermediaries to identify excessive short-

term trading in omnibus accounts that may be
detrimental to the Fund. However, there can be
no assurance that the monitoring of omnibus
account level trading will enable the Fund to
identify or prevent all such trading by a financial
intermediary’s customers. Please contact your
financial intermediary for more information.

Customer Identification and Verification

To help the government fight the funding of
terrorism and money laundering activities, federal
law requires all financial institutions to obtain,
verify and record information that identifies each
person who opens an account.

When you open an account, the Fund will ask
you to provide your name, address, date of birth
and other information that will allow the Fund
to identify you. This information is subject to
verification to ensure the identity of all persons
opening a mutual fund account.

In certain instances, the Fund is required to
collect documents to fulfill its legal obligation.
Documents provided in connection with your
application will be used solely to establish and
verify your identity.

The Fund is required by law to reject your new
account application if the required identifying
information is not provided. Attempts to
collect the missing information required on

the application will be performed by either
contacting you or, if applicable, your broker. If
this information is unable to be obtained within
a reasonable timeframe established in the sole
discretion of the Fund, your application will be
rejected.

Upon receipt of your application in good order

(or upon receipt of all identifying information
required on the application), your investment will
be accepted and your order will be processed at the

Fund’s next determined NAV.

The Fund reserves the right to close or liquidate
your account at the then-current day’s price and
remit proceeds to you via check if it is unable

to verify your identity. Attempts to verify your
identity will be performed within a reasonable
timeframe established in the sole discretion of the
Fund. Further, the Fund reserves the right to hold
your proceeds until your original check clears the
bank, which may take up to 15 days from the date
of your purchase. In such an instance, you may be
subject to a gain or loss on Fund shares and will be
subject to corresponding tax implications.

Anti-Money Laundering Program

Customer identification and verification is part
of the Fund’s overall obligation to deter money
laundering under federal law. The Fund has
adopted an anti-money laundering compliance
program designed to prevent the Fund from
being used for money laundering or the financing
of terrorist activities. In this regard, the Fund
reserves the right to (i) refuse, cancel or rescind
any purchase order, (ii) freeze any account and/
or suspend account services, or (iii) involuntarily
close your account in cases of threatening conduct
or suspected fraudulent or illegal activity. These
actions will be taken when, in the sole discretion
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of Fund management, they are deemed to be in
the best interest of the Fund or in cases when

the Fund is requested or compelled to do so by
governmental or law enforcement authority.

If your account is closed at the request of
governmental or law enforcement authority, you
may not receive proceeds of the redemption if the
Fund is required to withhold such proceeds.

Unclaimed Property

Each state has unclaimed property rules that
generally provide for escheatment (or transfer)

to the state of unclaimed property under various
circumstances. Such circumstances include
inactivity (e.g., no owner-initiated contact for a
certain period), returned mail (e.g., when mail
sent to a shareholder is returned by the post office,
or “RPO,” as undeliverable), or a combination of
both inactivity and returned mail. Once it flags
property as unclaimed, the Fund will attempt

to contact the shareholder, but if that attempt

is unsuccessful, the account may be considered
abandoned and escheated to the state.

Shareholders that reside in the state of Texas may
designate a representative to receive escheatment
notifications by completing and submitting a
designation form that can be found on the website
of the Texas Comptroller. While the designated
representative does not have any rights to claim
or access the shareholder’s account or assets, the
escheatment period will cease if the representative
communicates knowledge of the shareholder’s
location and confirms that the shareholder has
not abandoned his or her property. A completed
designation form may be mailed to the Fund (if
shares are held directly with the Fund) or to the
shareholder’s financial intermediary (if shares are

not held directly with the Fund).

More information on unclaimed property and how
to maintain an active account is available through

your state or by calling 1-800-262-9565.
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PAYMENTS TO FINANCIAL
INTERMEDIARIES

The Fund and/or the Adviser may compensate
financial intermediaries for providing a variety

of services to the Fund and/or its shareholders.
Financial intermediaries include affiliated or
unaffiliated brokers, dealers, banks (including bank
trust departments), trust companies, registered
investment advisers, financial planners, retirement
plan administrators, insurance companies,

and any other institution having a service,
administration, or any similar arrangement with
the Fund, its service providers or their respective
affiliates. This section briefly describes how
financial intermediaries may be paid for providing
these services. For more information, please see
“Payments to Financial Intermediaries” in the

SAL

Shareholder Servicing Plan

The Fund has adopted a shareholder servicing
plan that provides that the Fund may pay
financial intermediaries for shareholder services
in an annual amount not to exceed 0.25%
based on the average daily net assets of the
Fund’s Class I Shares. The services for which
financial intermediaries are compensated may
include record-keeping, transaction processing
for shareholders’ accounts and other shareholder
services.

Payments by the Adviser

From time to time, the Adviser and/or its affiliates,
in their discretion, may make payments to certain
affiliated or unaffiliated financial intermediaries
to compensate them for the costs associated

with distribution, marketing, administration

and shareholder servicing support for the Fund.
These payments are sometimes characterized as
“revenue sharing” payments and are made out of
the Adviser’s and/or its affiliates’ own legitimate
profits or other resources, and may be in addition
to any payments made to financial intermediaries



by the Fund. A financial intermediary may provide
these services with respect to Fund shares sold or
held through programs such as retirement plans,
qualified tuition programs, fund supermarkets,
fee-based advisory or wrap fee programs, bank
trust programs, and insurance (e.g., individual or
group annuity) programs. In addition, financial
intermediaries may receive payments for making
shares of the Fund available to their customers

or registered representatives, including providing
the Fund with “shelf space,” placing it on a
preferred or recommended fund list, or promoting
the Fund in certain sales programs that are
sponsored by financial intermediaries. To the
extent permitted by SEC and Financial Industry
Regulatory Authority (“FINRA”) rules and other
applicable laws and regulations, the Adviser and/
or its affiliates may pay or allow other promotional
incentives or payments to financial intermediaries.

The level of payments made by the Adviser and/or
its affiliates to individual financial intermediaries
varies in any given year and may be negotiated
on the basis of sales of Fund shares, the amount of
Fund assets serviced by the financial intermediary
or the quality of the financial intermediary’s
relationship with the Adviser and/or its affiliates.
These payments may be more or less than the
payments received by the financial intermediaries
from other mutual funds and may influence a
financial intermediary to favor the sales of certain
funds or share classes over others. In certain
instances, the payments could be significant and
may cause a conflict of interest for your financial
intermediary. Any such payments will not

change the NAYV or price of the Fund’s shares.
Please contact your financial intermediary for
information about any payments it may receive

in connection with the sale of Fund shares or the
provision of services to Fund shareholders.

In addition to these payments, your financial
intermediary may charge you account fees,
commissions or transaction fees for buying or

redeeming shares of the Fund, or other fees

for servicing your account. Your financial
intermediary should provide a schedule of its fees
and services to you upon request.

DIVIDENDS AND
DISTRIBUTIONS

The Fund declares its net investment income,
if any, daily and distributes its net investment
income monthly. The Fund makes distributions
of its net realized capital gains, if any, at least
annually. If you own Fund shares on the Fund’s
record date, you will be entitled to receive the
distribution.

You will receive dividends and distributions in the
form of additional Fund shares unless you elect to
receive payment in cash. To elect cash payment,
you must notify the Fund in writing prior to

the date of the distribution. Your election will

be effective for dividends and distributions paid
after the Fund receives your written notice. To
cancel your election, simply send the Fund written
notice.

TAXES

Please consult your tax advisor regarding your
specific questions about U.S. federal, state and
local income taxes. The following is a summary
of certain important U.S. federal income tax
issues that affect the Fund and its shareholders.
This summary is based on current tax laws, which
may change. This summary does not apply to
shares held in an IRA or other tax-qualified
plans, which are generally not subject to current
tax. Transactions relating to shares held in such
accounts may, however, be taxable at some time
in the future.

The Fund has elected and intends to qualify each
year for treatment as a RIC under Subchapter
M of the Code. If it meets certain minimum
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distribution requirements, a RIC is not subject

to tax at the fund level on income and gains

from investments that are timely distributed to
shareholders. However, the Fund’s failure to
qualify as a RIC or to meet minimum distribution
requirements would result (if certain relief
provisions were not available) in fund-level
taxation and, consequently, a reduction in income
available for distribution to shareholders.

The Fund generally intends to operate in a
manner such that it will not be liable for federal
income or excise taxes.

The Fund intends to distribute substantially all of
its net investment income and net realized capital
gains, if any. The Fund intends to qualify to pay
“exempt-interest dividends” to its shareholders

by satisfying the requirement that at the close of
each quarter of its taxable year at least 50% of the
value of its total assets consist of obligations, the
interest on which is exempt from regular federal
income tax. As long as this and certain other
requirements are met, dividends derived from the
Fund’s net tax-exempt interest income will be
“exempt-interest dividends” that may be excluded
from shareholders’ gross income for federal income
tax purposes. Distributions from the Fund to its
shareholders that are attributable to interest on
obligations exempt from income tax in the State
of Hawaii will not be subject to Hawaii income
tax in the hands of shareholders so long as at least
50% of the Fund’s assets are invested in securities
the interest from which is exempt from Hawaii
state taxation. While the Fund intends to invest
primarily in obligations that produce interest
exempt from regular federal and Hawaii state tax,
if the Fund invests in obligations that are not
exempt for Hawaii income tax purposes, a portion
of the Fund’s distribution will be subject to Hawaii
income tax. A portion of the Fund’s distributions
from “private activity bonds” may be taxable to
certain shareholders as an “item of tax preference”
for purposes of the Federal AMT applicable
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to non-corporate shareholders. The Fund may
also invest a portion of its assets in securities

that generate taxable income for federal or state
income tax purposes. In addition, exempt-interest
dividends may affect the federal corporate AMT
for certain corporations. Income exempt from
federal tax may also be subject to state or local
income taxes. Income from municipal bonds held
by the Fund could be declared taxable because

of unfavorable changes in tax laws, adverse
interpretations by the IRS or state tax authorities,
or noncompliant conduct of a bond issuer. Interest
paid on a municipal bond issued after December
31, 2017 to advance refund another municipal
bond is subject to federal income tax. Distributions
of capital gains and any investment income that is
not exempt from federal income tax are generally
taxable to you regardless of whether you reinvest
them in additional shares of the Fund or receive
them in cash. Some distributions from the Fund
may also include nontaxable returns of capital.
Return of capital distributions reduce your tax
basis in your Fund shares and are treated as gain
from the sale of the shares to the extent your basis
is reduced below zero.

A RIC that receives business interest income
may pass through its net business interest income
for purposes of the tax rules applicable to the
interest expense limitations under Section 163(j)
of the Code. A RIC’s total “Section 163(j)
Interest Dividend” for a tax year is limited to

the excess of the RIC’s business interest income
over the sum of its business interest expense

and its other deductions properly allocable to

its business interest income. A RIC may, in its
discretion, designate all or a portion of ordinary
dividends as Section 163(j) Interest Dividends,
which would allow the recipient shareholder to
treat the designated portion of such dividends

as interest income for purposes of determining
such shareholder’s interest expense deduction
limitation under Section 163(j). This can
potentially increase the amount of a shareholder’s



interest expense deductible under Section 163(;).
In general, to be eligible to treat a Section 163(j)
Interest Dividend as interest income, you must
have held your shares in the Fund for more than
180 days during the 361-day period beginning on
the date that is 180 days before the date on which
the share becomes ex-dividend with respect to
such dividend. Section 163(j) Interest Dividends,
if so designated by the Fund, will be reported

to your financial intermediary or otherwise in

accordance with the requirements specified by the
IRS.

The Fund’s distribution of its net investment
income (other than distributions of exempt-
interest dividends) and short-term capital gains
are generally taxable at ordinary income tax
rates. Long-term capital gains distributions are
generally taxable at the rates applicable to long-
term capital gains currently set at a maximum tax
rate for individuals at 20% (lower rates apply to
individuals in lower tax brackets). Once a year the
Fund (or its administrative agent) will send you

a statement showing the types and total amount
of distributions you received during the previous
year.

You should note that if you purchase shares just
before a distribution, the purchase price would
reflect the amount of the upcoming distribution.
In this case, you would be taxed on the entire
amount of the distribution received, even though,
as an economic matter, the distribution simply
constitutes a return of your investment. This

is known as “buying a dividend” and should
generally be avoided by taxable investors.

Each sale of Fund shares may be a taxable event.
Assuming a shareholder holds Fund shares as a
capital asset, the gain or loss on the sale of Fund
shares generally will be treated as a short-term
capital gain or loss if you held the shares for 12
months or less or as a long-term capital gain or loss
if you held the shares for longer. Any loss realized

upon a taxable disposition of Fund shares held for
six months or less will be treated as long-term,
rather than short-term, to the extent of any long-
term capital gain distributions received (or deemed
received) by you with respect to Fund shares. All
or a portion of any loss realized upon a taxable
disposition of Fund shares will be disallowed if
you purchase other substantially identical shares
within 30 days before or after disposition. In such
a case, the basis of the newly purchased shares will
be adjusted to reflect the disallowed loss.

U.S. individuals with income exceeding $200,000
($250,000 if married and filing jointly) are

subject to a 3.8% tax on their “net investment
income,” including interest, dividends, and capital
gains received from the Fund (including capital
gains realized on the sale of shares of the Fund).
Exempt-interest dividends do not constitute “net
investment income” for this purpose.

The Fund (or its administrative agent) must report
to the IRS and furnish to Fund shareholders cost
basis information for purchases of Fund shares. In
addition to reporting the gross proceeds from the
sale of Fund shares, the Fund (or its administrative
agent) is also required to report the cost basis
information for such shares and report whether
these shares had a short-term or long-term holding
period. For each sale of Fund shares, the Fund will
permit shareholders to elect from among several
IRS-accepted cost basis methods, including the
average cost basis method. In the absence of an
election, the Fund will use the average cost basis
method as the default cost basis method. The

cost basis method elected by Fund shareholders
(or the cost basis method applied by default) for
each sale of Fund shares may not be changed

after the settlement date of each such sale of
Fund shares. Fund shareholders should consult
their tax advisors to determine the best IRS-
accepted cost basis method for their tax situation
and to obtain more information about cost basis
reporting. Shareholders also should carefully
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review basis information provided to them and
make any additional basis, holding period or other
adjustments that are required when reporting
these amounts on their federal income tax returns.

Because each shareholder’s tax situation is
different, you should consult your tax advisor
about the tax implications of an investment in the

Fund.

More information about taxes is included in the

SAIL

ADDITIONAL INFORMATION

The Trust enters into contractual arrangements
with various parties, including, among others,

the Fund’s investment adviser, custodian, transfer
agent, accountants and distributor, who provide
services to the Fund. Shareholders are not parties
to, or intended (or “third-party”) beneficiaries

of, any of those contractual arrangements, and
those contractual arrangements are not intended
to create in any individual shareholder or group
of shareholders any right to enforce the terms

of the contractual arrangements against the
service providers or to seek any remedy under

the contractual arrangements against the service
providers, either directly or on behalf of the Trust.

This prospectus and the SAI provide information
concerning the Trust and the Fund that you
should consider in determining whether to
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purchase shares of the Fund. The Fund may make
changes to this information from time to time.
Neither this prospectus, the SAI or any document
filed as an exhibit to the Trust’s registration
statement, is intended to, nor does it, give rise

to an agreement or contract between the Trust

or the Fund and any shareholder, or give rise to
any contract or other rights in any individual
shareholder, group of shareholders or other person
other than any rights conferred explicitly by
federal or state securities laws that may not be
waived.



FINANCIAL HIGHLIGHTS

The table that follows presents performance information about the Fund’s Class I Shares. This
information is intended to help you understand the Fund’s financial performance for the past five fiscal
years. Some of this information reflects financial information for a single Fund share. The total returns

in the table represent the rate that you would have earned (or lost) on an investment in the Fund,
assuming you reinvested all of your dividends and distributions. This information has been audited by
PricewaterhouseCoopers LLP, independent public accounting firm, whose report for the year ended
December 31, 2023, along with the Fund’s financial statements, is included in the Annual Report that
accompanies the SAL You can obtain the Annual Report, which contains more performance information,

at no charge by calling 1-800-262-9565.
For a share outstanding throughout the year ended December 31,

Investment Dividends and
Activities Distributions
Net Ratio
Realized Ratio of of Net
and Total Ratio of  Expenses Investments
Net Asset Net Unrealized Investment Total  Net Asset Net Assets Expenses to Average Income
Value, Investment Gain Activities Net Dividends  Value, End of to Net Assets (Loss) to  Portfolio
Beginning Income  (Loss) on from  Investment Capital and End of Total Year Average (Excluding Average Turnover
of Year  (Loss)” Investments Operations Income Gains  Distributions  Year Return’ (000) Net Assets Waivers) Net Assets Rate®

HAWAII MUNICIPAL BOND FUND

Class I Shares:
2023 $9.90 $0.19  $0.05 $0.24 $(0.19) $—  $(0.19) $995 2.46% $95422 0.55% 1.08% 1.96% 23%
2022 1078  0.16  (0.88) (0.72) (0.16) —  (0.16) 990 (6.68) 105,663 0.55 1.04 1.59 15
2021 1090 016 (0.10) 006 (0.16) (0.02) (0.18) 10.78 0.62 118341 055 1.03 1.49 14
2020 10.73  0.20 0.21 0.41 (0.20) (0.04) (0.24) 1090 3.85 108,718  0.55 1.04 1.85 31
2019 1039  0.25 0.34 059  (0.25) (0.25) 1073 569 111,254 0.55 1.04 2.31 36
" Total return is for the period indicated and has not been annualized. Returns @ Portfolio turnover rate is for the period indicated and periods of less than one
shown do not reflect the deduction of taxes that a shareholder would pay on year have not been annualized. Excludes effect of in-kind transfers.
Fund distributions or the redemption of Fund shares. Fee waivers are in Amounts designated as “—" are either $0 or have been rounded to $0.

effect; if they had not been in effect, performance would have been lower.
" Per share net investment income calculated using average shares.
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Your Avenue To Sound Investment

More information about the Fund is available without
charge through the following:

Statement of Additional Information (SAI)

The SAI dated May 1, 2024, as it may be amended
from time to time, includes detailed information about
Bishop Street Funds. The SAI is on file with the U.S.
Securities and Exchange Commission (SEC) and is
incorporated by reference into this prospectus. This
means that the SAI, for legal purposes, is a part of this
prospectus. Investors can receive a free copy of the SAI
on the Fund’s website at www.bishopstreetfunds.com.

Annual and Semi-Annual Reports

These reports list the Fund’s holdings and contain
information from the Adviser about strategies and
recent market conditions and trends and their impact
on Fund performance. The reports also contain detailed
financial information about the Fund. Investors can
receive free copies of the Fund’s most recent Annual
and Semi-Annual Reports on the Fund’s website at
www.bishopstreetfunds.com.

To Obtain More Information:
By Telephone: Call 1-800-262-9565

By Mail: Write to the Fund
Bishop Street Funds

c/o SS&C Global Investor &
Distribution Solutions, Inc.
PO Box 219009

Kansas City, MO 64121-9009

From the SEC: You can also obtain the SAI or
the Annual and Semi-Annual Reports, as well

as other information about Bishop Street Funds,
from the EDGAR Database on the SEC’s website
(https://www.sec.gov). You may also obtain this
information, upon payment of a duplicating fee, by
e-mailing the SEC at publicinfo@sec.gov.

Bishop Street Funds’ Investment Company Act
registration number is 811-08572.

Visit us online at www.bishopstreetfunds.com.

BSF-PS-007-2900
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