HAWAIIAN TAX-FREE TRUST

Created for the benefit of Hawaii residents
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Hawaiian Tax-Free Trust

Why Municipal Bonds?

An important benefit of investing in municipal bonds is earning tax-exempt income. Interest on most municipal
bonds is exempt, under present tax laws, from regular federal income tax and generally from income tax of the
state in which the bonds are issued. Double tax-exempt income can be very attractive, particularly for individuals
in the highest tax brackets. Municipal bonds have historically demonstrated less volatility than taxable corporate
and government bonds. This may make investing in municipal bonds a suitable strategy for the conservative
investor.

Why Now?

Double tax-exempt income is appealing, particularly during periods of rising tax rates. Hawaii remains one of the
highest-ranking states in terms of state income tax. Earning income exempt from both federal and state income
taxes can make a significant difference on a taxable equivalent basis (see the graph below).
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Taxable-equivalent yield?that a Hawaii investor in
the highest combined 2024 federal and Hawaii
state income tax bracket, and subject to the Net
Investment Income Tax3, would have to earn in
order to receive comparable after-tax income.
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- Hypothetical yield on double
tax-exempt municipal bonds!

'This tax-equivalent yield chart is for illustrative purposes only, and does not represent past or future performance of any investment.
For certain investors, some dividends may be subject to federal and state income taxes, including the Alternative Minimum Tax
(AMT). Please consult your professional tax advisor. °The taxable-equivalent yields displayed do not take into consideration
individual taxpayer limitations on deductions. *Net Investment Income Tax, is a 3.8% tax established by the Patient Protection and
Affordable Care Act, that applies to the lesser of (1) net investment income or (2) a taxpayer’s modified adjusted gross income (MAGI)
in excess of an applicable threshold amount.
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What are tax-free municipal bonds?

Municipal bonds are issued by states and their political subdivisions, such as counties, cities, school districts,
local public authorities and agencies, to finance a variety of infrastructure needs. Interest on most municipal
bonds is exempt, under present tax laws, from federal income tax and from income tax of the state in which they
are issued. For certain investors, a portion of the income from municipal bonds may be subject to federal and
state taxes, including the Alternative Minimum Tax.

What are the potential benefits of buying shares of a municipal bond fund?

The Trust’s professional management selects and monitors the investments and can react to changing credit
and economic conditions, and changes in the interest rate environment, to pursue Trust objectives of providing
a high level of double tax-free income and capital preservation. Trust investors also benefit from diversification
and from economies of scale provided by the Trust’s size. Through ownership of a municipal bond fund,
investors avoid certain administrative tasks and costs associated with the purchase and maintenance of
individual municipal bonds.

How does the Trust operate?

The Trust combines your investment with those of many other Hawaii investors. It purchases and maintains a
continuously managed portfolio of tax-exempt Hawaii municipal bonds and similar obligations of various matur-
ities that meet select quality standards. The Trust provides shareholders with diversification in the number, type
and maturity of bonds owned.

How do | invest in the Trust?

You may invest through your local financial professional at the public offering price as described in the prospectus,
or by sending a completed new account application to the Shareholder Servicing Agent. Before investing in the
Trust, carefully read about and consider the investment objectives, risks, charges, expenses, and other information
found in the Trust prospectus. The prospectus is available from your financial professional, and when you call
800-437-1000, or visit www.hawaiiantaxfreetrust.com. The maximum sales charge on Class A Shares is 3%, and is
induded in the offering price of the shares. Class C Shares do not have a sales charge, but a 1% contingent
deferred sales charge (CDSC) applies to Class C Shares redeemed within the first 12 months following purchase.
Class F and Class Y Shares are available only through a financial intermediary.

What size investment can be made in the Trust?

The minimum initial investment in the Trust is $1,000 — a smaller amount than is typically required to buy an
individual municipal bond. You may make any size investment you wish above the initial minimum. Following the
initial investment, there is no minimum amount for subsequent investments.

How often does the Trust pay dividends?

Dividends are declared daily and paid monthly. Unless otherwise requested, your dividends and distributions
will be reinvested in full and fractional shares of the Trust at the then current Net Asset Value per share, without
a sales charge. For certain investors, a portion of the income from the Trust may be subject to federal and state
taxes, including the Alternative Minimum Tax.

What is the Trust’s rate of return?

The Trust does not have a fixed rate of return. The rate of return will vary with market conditions and the
composition of the Trust’s portfolio. The Trust’s portfolio manager will, however, seek to achieve as high a
level of current income as is consistent with preservation of capital. Investors should realize that because the
Trust portfolio is continuously managed, it will have operating expenses, including a management fee. These
expenses are deducted from the gross income of the Trust’s portfolio when determining the dividend rate
declared daily and paid monthly.
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How can | obtain the Trust’s yield?

Your financial professional can provide you with the latest 30-day SEC yield, and current performance
information on any business day. You may also call toll free 800-437-1000 or visit www.hawaiiantaxfreetrust.com.

How can | keep track of my investment in the Trust?

You will receive statements with the status of your account either from your financial professional or the Trust’s
Shareholder Servicing Agent, BNY Mellon Investment Servicing, along with a year-end summary statement.
An audited report on the Trust is sent to you annually, as well as an unaudited semi-annual report. You may
also keep track of the Trust’s price and performance in the mutual fund section of newspapers and financial
publications, and on a number of financial websites. For your convenience, if your shares are held by the Trust,
you may call the Shareholder Servicing Agent, toll free at 800-437-1000, to get an update on your account.

How liquid is my investment in the Trust?

The Trust provides ready liquidity. You may redeem all or part of your investment on any business day at the
next-determined Net Asset Value of the Trust’s shares after acceptance of your redemption request. You

should be aware that, because the municipal bonds which comprise the Trust’s portfolio vary in market price
with prevailing interest rates and economic factors within the State, and since the Trust’s price per share is
determined by the market value of the bonds in the Trust’s portfolio at the time of liquidation, the price per
share you receive may be more or less than you originally paid. Therefore, you should consider the Trust as a
long-term investment. The prospectus describes the different ways you may redeem your shares. There are

no redemption fees on regular Class A Shares. Class C Shares do not have a sales charge, but a 1% contingent
deferred sales charge (CDSC) applies to Class C Shares redeemed within the first 12 months following purchase.

Who maintains the Trust’s portfolio securities?

All securities owned by the Trust are held in a segregated custody account at The Bank of New York Mellon.

Is the Trust right for me?

The Trust is intended to be a long-term investment for someone seeking as high a level of tax-free income
as is consistent with preservation of capital. To help you judge the specific benefits of double tax-free
income, please speak to your financial professional or visit our web site at www.hawaiiantaxfreetrust.com.
Mutual fund investing involves risk, including potential loss of principal.

How do | get answers to any other questions | might have?

Please contact your local financial professional with any questions you may call toll free at 800-437-1000
or visit www.hawaiiantaxfreetrust.com.
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Investments Benefiting the Residents of Hawaii

Hawaiian Tax-Free Trust is a mutual fund which seeks to provide as high a level of current income, exempt from
both State of Hawaii and federal income taxes, as is consistent with preservation of capital.* To achieve this
objective, the Trust invests primarily in tax-free municipal obligations of Hawaii issuers; securities that finance
schools, highways, hospitals, water and sewer facilities, and other projects in Hawaii, examples of which are
pictured here.®
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Kahului Fire Station Kona International Airport State of Hawaii

Maui Big Island of Hawaii Convention Center
Oahu

Lanai Police Station Kekaha Kai State Park
Lanai Kaua’i Oahu

Local Professional Investment Management

Asset Management Group of Bank of Hawaii is the Trust’s Investment Adviser and portfolio manager.
The Investment Adviser is a division of Bank of Hawaii, all of whose shares are owned by Bank of Hawaii
Corporation, a bank holding company.

“For those individuals subject to the alternative minimum tax, a portion of the dividend paid by Hawaiian Tax-Free Trust may be
subject to the Alternative Minimum Tax. Consult your tax adviser.

*Municipal obligations, some part of which financed these particular projects, represented a portion of the Trust’s portfolio as of the
date of publication. Since the portfolio is subject to change, the Trust may not necessarily own these specific securities at the time
this publication is delivered.




FOR MORE INFORMATION: Foreside Fund Services, LLC

Call 800-437-1000 or visit us at Distributor:

www.hawaiiantaxfreetrust.com 140 E. 45th Street, 29th Floor (2
Grand Central Tow&ew York, NY
10017

NOT FDIC INSURED | NO BANK GUARANTEE | MAY LOSE VALUE | NOT NCUA INSURED






