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2Bishop Street Funds

Hawaii Municipal Bond Fund
Schedule of Investments 

Face 
Amount 

(000)
Value  
(000)

MUNICIPAL BONDS — 98.3%

Hawaii — 98.2%
Hawaii County, GO 

	$		 525‌ 5.000%, 09/01/40 	$		 578‌
	 		 1,060‌ 4.000%, 09/01/42 	 		 1,049‌

Hawaii County, Ser A, GO 
	 		 825‌ 5.000%, 09/01/30 	 		 843‌
	 		 100‌ 5.000%, 09/01/35 	 		 107‌
	 		 345‌ 5.000%, 09/01/36 	 		 356‌
	 		 1,500‌ 4.000%, 09/01/35 	 		 1,507‌
	 		 165‌ 4.000%, 09/01/36 	 		 169‌
	 		 1,500‌ 4.000%, 09/01/40 	 		 1,512‌

Hawaii County, Ser C, GO 
	 		 125‌ 5.000%, 09/01/27 	 		 128‌

Hawaii County, Ser D, GO 
	 		 800‌ 4.000%, 09/01/31 	 		 814‌

Hawaii State, Airports System Authority, Ser A, RB, AMT 
	 		 390‌ 5.000%, 07/01/31 	 		 406‌
	 		 1,000‌ 5.000%, 07/01/36 	 		 1,066‌
	 		 2,040‌ 5.000%, 07/01/41 	 		 2,044‌
	 		 1,735‌ 5.000%, 07/01/43 	 		 1,767‌
	 		 4,835‌ 5.000%, 07/01/45 	 		 4,845‌
	 		 525‌ 5.000%, 07/01/47 	 		 543‌
	 		 2,000‌ 5.000%, 07/01/48 	 		 2,028‌
	 		 2,000‌ 5.000%, 07/01/51 	 		 2,065‌
	 		 2,800‌ 4.000%, 07/01/39 	 		 2,734‌

Hawaii State, Airports System Authority, Ser D, RB 
	 		 100‌ 5.000%, 07/01/28 	 		 106‌
	 		 475‌ 5.000%, 07/01/33 	 		 517‌
	 		 325‌ 5.000%, 07/01/34 	 		 353‌
	 		 1,000‌ 4.000%, 07/01/37 	 		 1,008‌
	 		 260‌ 4.000%, 07/01/39 	 		 259‌

Hawaii State, Department of Budget & Finance, RB 
	 		 2,700‌ 5.000%, 07/01/28 	 		 2,855‌
	 		 1,960‌ 5.000%, 07/01/29 	 		 2,101‌
	 		 500‌ 5.000%, 07/01/31 	 		 549‌
	 		 1,920‌ 5.000%, 07/01/34 	 		 2,140‌
	 		 275‌ 4.000%, 01/01/25 	 		 275‌
	 		 140‌ 4.000%, 01/01/26 	 		 140‌
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Face 
Amount 

(000)  
Value  
(000)

Hawaii — (continued)
	$		 665‌ 4.000%, 01/01/27 	$		 666‌
	 		 350‌ 4.000%, 01/01/28 	 		 351‌
	 		 250‌ 4.000%, 01/01/31 	 		 249‌
	 		 270‌ 4.000%, 01/01/32 	 		 268‌
	 		 1,200‌ 4.000%, 07/01/43 	 		 1,188‌
	 		 435‌ 3.000%, 01/01/34 	 		 390‌
	 		 600‌ 3.000%, 01/01/35 	 		 529‌
	 		 585‌ 3.000%, 01/01/36 	 		 506‌

Hawaii State, Department of Budget & Finance, Ser A, RB 
	 		 75‌ 5.000%, 07/01/29 	 		 76‌
	 		 515‌ 5.000%, 07/01/30 	 		 519‌
	 		 5,185‌ 5.000%, 07/01/35 	 		 5,215‌
	 		 1,855‌ 4.000%, 07/01/40 	 		 1,814‌

Hawaii State, Department of Hawaiian Home Lands, Kapolie 
Office Facilities, Ser A, COP 

	 		 530‌ 5.000%, 11/01/26 	 		 548‌
Hawaii State, Department of Hawaiian Home Lands, Kapolie 
Office Facilities, Ser A, RB 

	 		 50‌ 5.000%, 11/01/25 	 		 51‌
	 		 680‌ 5.000%, 11/01/29 	 		 716‌
	 		 500‌ 5.000%, 11/01/30 	 		 526‌
	 		 350‌ 5.000%, 11/01/31 	 		 368‌

Hawaii State, Department of Hawaiian Home Lands, RB 
	 		 975‌ 5.000%, 04/01/25 	 		 979‌
	 		 75‌ 5.000%, 04/01/26 	 		 77‌
	 		 325‌ 5.000%, 04/01/29 	 		 337‌
	 		 910‌ 5.000%, 04/01/30 	 		 943‌
	 		 960‌ 5.000%, 04/01/31 	 		 993‌
	 		 800‌ 5.000%, 04/01/32 	 		 827‌
	 		 30‌ 3.000%, 04/01/32 	 		 29‌

Hawaii State, Department of Transportation, Airports System, 
COP, AMT 

	 		 510‌ 5.250%, 08/01/25 	 		 512‌
	 		 1,080‌ 5.000%, 08/01/27 	 		 1,081‌
	 		 2,075‌ 5.000%, 08/01/28 	 		 2,076‌

Hawaii State, Department of Transportation, RB, AMT 
	 		 570‌ 5.250%, 08/01/26 	 		 574‌

Hawaii State, Harbor System Revenue, Ser A, RB, AMT 
	 		 200‌ 4.000%, 07/01/35 	 		 198‌

Schedule of Investments 
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Hawaii Municipal Bond Fund

Face 
Amount 

(000)  
Value  
(000)

Hawaii — (continued)
Hawaii State, Harbor System Revenue, Ser C, RB 

	$		 1,280‌ 4.000%, 07/01/32 	$		 1,325‌
	 		 1,000‌ 4.000%, 07/01/37 	 		 1,015‌
	 		 790‌ 4.000%, 07/01/38 	 		 800‌
	 		 2,160‌ 4.000%, 07/01/39 	 		 2,175‌
	 		 3,405‌ 4.000%, 07/01/40 	 		 3,420‌

Hawaii State, Highway Revenue, RB 
	 		 50‌ 5.000%, 01/01/35 	 		 55‌
	 		 1,265‌ 5.000%, 01/01/37 	 		 1,382‌
	 		 55‌ 5.000%, 01/01/38 	 		 60‌
	 		 380‌ 5.000%, 01/01/40 	 		 410‌
	 		 1,265‌ 5.000%, 01/01/41 	 		 1,358‌

Hawaii State, Highway Revenue, Ser A, RB 
	 		 610‌ 5.000%, 01/01/30 	 		 655‌
	 		 1,045‌ 5.000%, 01/01/33 	 		 1,046‌
	 		 460‌ 5.000%, 01/01/36 	 		 490‌
	 		 720‌ 4.000%, 01/01/32 	 		 725‌
	 		 1,250‌ 4.000%, 01/01/34 	 		 1,256‌
	 		 1,500‌ 4.000%, 01/01/35 	 		 1,505‌
	 		 330‌ 4.000%, 01/01/36 	 		 331‌

Hawaii State, Housing Finance & Development, RB 
	 		 2,500‌ 3.300%, 12/01/29(A) 	 		 2,479‌

Hawaii State, Housing Finance & Development, Ser A, RB, 
FHLMC Insured 

	 		 60‌ 3.300%, 01/01/26 	 		 60‌
Hawaii State, Housing Finance & Development, Ser A, RB 

	 		 3,000‌ 4.950%, 04/01/29 	 		 3,068‌
	 		 1,550‌ 4.750%, 10/01/27 	 		 1,571‌
	 		 4,525‌ 4.000%, 09/01/33 	 		 4,526‌
	 		 4,035‌ 3.750%, 01/01/31 	 		 4,035‌

Hawaii State, Ser ET, GO 
	 		 40‌ 5.000%, 10/01/25, Pre-Refunded @ 100(B) 	 		 41‌

Hawaii State, Ser FB, GO 
	 		 50‌ 4.000%, 04/01/29 	 		 51‌

Hawaii State, Ser FG, GO 
	 		 375‌ 5.000%, 10/01/31 	 		 387‌

Hawaii State, Ser FH, GO 
	 		 270‌ 4.000%, 10/01/31 	 		 273‌

Schedule of Investments 
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Face 
Amount 

(000)  
Value  
(000)

Hawaii — (continued)
Hawaii State, Ser FK, GO 

	$		 525‌ 5.000%, 05/01/34 	$		 545‌
	 		 1,100‌ 4.000%, 05/01/36 	 		 1,108‌

Hawaii State, Ser FN-REF, GO 
	 		 1,100‌ 5.000%, 10/01/29 	 		 1,157‌
	 		 915‌ 5.000%, 10/01/30 	 		 960‌

Hawaii State, Ser FT, GO 
	 		 215‌ 5.000%, 01/01/30 	 		 227‌
	 		 1,215‌ 5.000%, 01/01/31 	 		 1,283‌
	 		 400‌ 5.000%, 01/01/36 	 		 418‌

Hawaii State, Ser FW, GO 
	 		 620‌ 5.000%, 01/01/33 	 		 664‌
	 		 2,040‌ 5.000%, 01/01/37 	 		 2,167‌
	 		 2,045‌ 5.000%, 01/01/39 	 		 2,162‌
	 		 650‌ 4.000%, 01/01/37 	 		 658‌

Honolulu Hawaii City & County, Board of Water Supply, RB 
	 		 215‌ 5.000%, 07/01/34 	 		 244‌
	 		 140‌ 5.000%, 07/01/36 	 		 158‌
	 		 400‌ 5.000%, 07/01/42 	 		 436‌

Honolulu Hawaii City & County, Board of Water Supply, Ser A, 
RB 

	 		 100‌ 5.000%, 07/01/30 	 		 110‌
	 		 400‌ 5.000%, 07/01/34 	 		 448‌
	 		 600‌ 5.000%, 07/01/43 	 		 657‌
	 		 400‌ 4.000%, 07/01/36 	 		 411‌
	 		 1,000‌ 4.000%, 07/01/38 	 		 1,016‌
	 		 1,000‌ 4.000%, 07/01/40 	 		 1,011‌
	 		 1,000‌ 4.000%, 07/01/44 	 		 999‌
	 		 2,075‌ 4.000%, 07/01/46 	 		 2,051‌

Honolulu Hawaii City & County, GO 
	 		 265‌ 4.000%, 09/01/33 	 		 271‌
	 		 295‌ 4.000%, 09/01/40 	 		 297‌
	 		 200‌ 4.000%, 09/01/43 	 		 199‌
	 		 1,085‌ 3.250%, 07/01/35 	 		 1,060‌
	 		 200‌ 3.250%, 07/01/36 	 		 190‌
	 		 785‌ 3.000%, 07/01/33 	 		 747‌
	 		 1,330‌ 3.000%, 07/01/34 	 		 1,244‌

Schedule of Investments 
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Hawaii Municipal Bond Fund

Face 
Amount 

(000)  
Value  
(000)

Hawaii — (continued)
Honolulu Hawaii City & County, RB, HUD SECT 8 Insured 

	$		 3,985‌ 5.000%, 06/01/27(A) 	$		 4,070‌
Honolulu Hawaii City & County, Ser A, GO 

	 		 500‌ 5.000%, 07/01/31 	 		 559‌
	 		 580‌ 5.000%, 09/01/35 	 		 603‌
	 		 1,390‌ 5.000%, 09/01/38 	 		 1,460‌
	 		 1,000‌ 5.000%, 07/01/41 	 		 1,108‌
	 		 1,100‌ 5.000%, 09/01/42 	 		 1,144‌
	 		 1,015‌ 4.000%, 07/01/33 	 		 1,061‌
	 		 800‌ 4.000%, 07/01/34 	 		 831‌
	 		 1,220‌ 4.000%, 09/01/37 	 		 1,224‌
	 		 1,035‌ 4.000%, 07/01/41 	 		 1,036‌

Honolulu Hawaii City & County, Ser B, GO 
	 		 85‌ 5.250%, 07/01/45 	 		 93‌
	 		 650‌ 5.000%, 07/01/37 	 		 720‌

Honolulu Hawaii City & County, Ser C, GO 
	 		 905‌ 5.000%, 08/01/34 	 		 973‌
	 		 1,060‌ 5.000%, 07/01/38 	 		 1,142‌
	 		 2,400‌ 5.000%, 08/01/44 	 		 2,511‌
	 		 620‌ 5.000%, 07/01/45 	 		 653‌
	 		 1,000‌ 4.000%, 10/01/32 	 		 1,010‌
	 		 2,155‌ 4.000%, 10/01/33 	 		 2,173‌
	 		 80‌ 4.000%, 07/01/39 	 		 81‌
	 		 1,380‌ 4.000%, 08/01/39 	 		 1,389‌
	 		 725‌ 4.000%, 07/01/40 	 		 729‌
	 		 170‌ 3.000%, 10/01/28 	 		 168‌

Honolulu Hawaii City & County, Ser F, GO 
	 		 625‌ 5.000%, 07/01/33 	 		 686‌

Honolulu Hawaii City & County, Wastewater System Revenue, 
RB 

	 		 1,000‌ 5.000%, 07/01/32 	 		 1,080‌
	 		 175‌ 5.000%, 07/01/33 	 		 188‌
	 		 610‌ 5.000%, 07/01/34 	 		 694‌
	 		 1,015‌ 5.000%, 07/01/39 	 		 1,144‌
	 		 500‌ 5.000%, 07/01/49 	 		 541‌
	 		 350‌ 4.000%, 07/01/39 	 		 356‌

Schedule of Investments 
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Face 
Amount 

(000)  
Value  
(000)

Hawaii — (continued)
Honolulu Hawaii City & County, Wastewater System Revenue, 
Ser A, RB 

	$		 500‌ 5.000%, 07/01/34 	$		 560‌
	 		 300‌ 5.000%, 07/01/37 	 		 313‌
	 		 90‌ 5.000%, 07/01/47 	 		 96‌
	 		 2,750‌ 5.000%, 07/01/49 	 		 2,860‌
	 		 2,015‌ 4.000%, 07/01/37 	 		 2,040‌
	 		 3,000‌ 4.000%, 07/01/38 	 		 3,025‌
	 		 2,695‌ 4.000%, 07/01/39 	 		 2,712‌
	 		 1,000‌ 4.000%, 07/01/44 	 		 985‌
	 		 2,990‌ 4.000%, 07/01/49 	 		 2,877‌

Honolulu Hawaii City & County, Wastewater System Revenue, 
Ser B, RB 

	 		 240‌ 5.000%, 07/01/35 	 		 246‌
	 		 115‌ 4.000%, 07/01/32 	 		 116‌

Kauai County, Community Facilities District, RB 
	 		 1,300‌ 5.000%, 05/15/49 	 		 1,258‌
	 		 1,000‌ 5.000%, 05/15/51 	 		 984‌

Kauai County, GO 
	 		 175‌ 5.000%, 08/01/26 	 		 181‌
	 		 175‌ 5.000%, 08/01/27 	 		 184‌
	 		 140‌ 5.000%, 08/01/28 	 		 147‌
	 		 240‌ 5.000%, 08/01/30 	 		 263‌
	 		 1,000‌ 5.000%, 08/01/31 	 		 1,116‌
	 		 1,500‌ 5.000%, 08/01/32 	 		 1,694‌
	 		 1,250‌ 5.000%, 08/01/33 	 		 1,426‌
	 		 390‌ 5.000%, 08/01/37 	 		 405‌
	 		 260‌ 4.000%, 08/01/32 	 		 264‌
	 		 135‌ 4.000%, 08/01/33 	 		 137‌
	 		 10‌ 3.000%, 08/01/38 	 		 9‌

Kauai County, Ser A, GO 
	 		 15‌ 5.000%, 08/01/25 	 		 15‌

Maui County, GO 
	 		 500‌ 5.000%, 03/01/29 	 		 540‌
	 		 245‌ 5.000%, 09/01/29 	 		 262‌
	 		 165‌ 5.000%, 03/01/30 	 		 181‌
	 		 1,905‌ 5.000%, 03/01/34 	 		 2,114‌
	 		 65‌ 5.000%, 03/01/35 	 		 70‌

Schedule of Investments 
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Hawaii Municipal Bond Fund

Face 
Amount 

(000)  
Value  
(000)

Hawaii — (continued)
	$		 60‌ 5.000%, 03/01/36 	$		 65‌
	 		 400‌ 5.000%, 03/01/38 	 		 438‌
	 		 20‌ 5.000%, 03/01/42 	 		 22‌
	 		 500‌ 4.000%, 03/01/36 	 		 513‌
	 		 685‌ 4.000%, 03/01/37 	 		 698‌
	 		 65‌ 3.125%, 06/01/31 	 		 63‌
	 		 500‌ 3.000%, 06/01/27 	 		 496‌
	 		 400‌ 3.000%, 03/01/31 	 		 389‌
	 		 150‌ 3.000%, 09/01/33 	 		 145‌

Maui County, RB 
	 		 1,020‌ 3.250%, 09/01/36 	 		 973‌

University of Hawaii, RB 
	 		 500‌ 5.000%, 10/01/31 	 		 515‌

University of Hawaii, Ser B, RB 
	 		 1,100‌ 5.000%, 10/01/34 	 		 1,113‌
	 		 1,030‌ 3.000%, 10/01/28 	 		 1,016‌

University of Hawaii, Ser D, RB 
	 		 700‌ 4.000%, 10/01/32 	 		 728‌
	 		 325‌ 4.000%, 10/01/33 	 		 337‌
	 		 100‌ 3.000%, 10/01/30 	 		 97‌
	 		 750‌ 3.000%, 10/01/36 	 		 690‌

University of Hawaii, Ser E, RB 
	 		 1,450‌ 5.000%, 10/01/32 	 		 1,492‌

University of Hawaii, Ser F, RB 
	 		 600‌ 5.000%, 10/01/33 	 		 628‌
	 		 2,425‌ 5.000%, 10/01/35 	 		 2,533‌

 
	 		 184,325‌

Oklahoma — 0.0%
Oklahoma State, Development Finance Authority, RB 

	 		 19‌ 5.000%, 06/01/44 	 		 19‌
 

Schedule of Investments 
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Face 
Amount 

(000)  
Value  
(000)

Wisconsin — 0.1%
Public Finance Authority, Ser A, RB 

	$		 250‌ 5.000%, 07/01/28(C) 	$		 258‌
 

TOTAL MUNICIPAL BONDS (Cost $191,461) 	 		 184,602‌

Shares
CASH EQUIVALENT — 2.8%

First American Treasury Obligations Fund, Cl X, 4.400% (D)
	 		5,321,877‌ (Cost $5,322) 	 		 5,322‌

 

TOTAL INVESTMENTS (Cost $196,783) —101.1% 	$		 189,924‌

Percentages are based on Net Assets of $187,839 (000).

 

(A) Variable or floating rate security. The rate shown is the effective interest rate as of period end. The rates 
on certain securities are not based on published reference rates and spreads and are either determined 
by the issuer or agent based on current market conditions; by using a formula based on the rates of 
underlying loans; or by adjusting periodically based on prevailing interest rates.

(B) Pre-Refunded Security —The maturity date shown is the pre-refunded date.
(C) Security exempt from registration under Rule 144A of the Securities Act of 1933. These securities may 

be resold in transactions exempt from registration, normally to qualified institutions. At December 31, 
2024, these securities amounted to $258($ Thousands), representing 0.14% of net assets of the Fund.

(D) The rate reported is the 7-day effective yield as of December 31, 2024.

AMT—Alternative Minimum Tax
Cl— Class
COP—Certificate of Participation
FHLMC—Federal Home Loan Mortgage Corporation 
GO—General Obligation
HUD—U.S. Department of Housing and Urban Development
RB—Revenue Bond
Ser—Series
 

Cost figures are shown in thousands.

 

 

 

Schedule of Investments 
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Hawaii Municipal Bond Fund

The following is a summary of the inputs used as of December 31, 2024, in valuing the Fund’s investments carried 
at value (000):

Hawaii Municipal Bond Fund
Investments in Securities Level 1 Level 2 Level 3 Total

Municipal Bonds 	$		 —‌ 	$		 184,602‌ 	$		 —‌ 	$		 184,602‌
Cash Equivalent 	 		 5,322‌ 	 		 —‌ 	 		 —‌ 	 		 5,322‌

Total Investments in Securities 	$		 5,322‌ 	$		 184,602‌ 	$		 —‌ 	$		 189,924‌

Amounts designated as "-" are either $0 or have been rounded to $0.

For more information on valuation inputs, see Note 2 in the Notes to Financial Statements. 

The accompanying notes are an integral part of the financial statements.

Schedule of Investments 
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Bishop Street Funds

The accompanying notes are an integral part of the financial statements.

Hawaii Municipal 
Bond Fund

Assets:
Investments, at Cost 	$	 	 196,783
Investments, at Value 	$	 	 189,924
Dividends and Interest Receivable 	 	 	 3,241
Prepaid Expenses 	 	 	 12

Total Assets 	 	 	 193,177
Liabilities:

Payable for Investment Securities Purchased 	 	 	 4,556
Payable for Fund Shares Redeemed 	 	 	 418
Income Distribution Payable 	 	 	 147
Shareholder Servicing Fees Payable 	 	 	 75
Investment Advisory Fees Payable (Note 3) 	 	 	 35
Distribution Fees Payable, Class A 	 	 	 23
Administrative Fees Payable 	 	 	 8
Chief Compliance Officer Fees Payable 	 	 	 5
Trustees Fees Payable 	 	 	 1
Other Accrued Expenses Payable 	 	 	 70

Total Liabilities 	 	 	 5,338
Commitments and Contingencies †
Net Assets 	$	 	 187,839

Paid-in Capital 	$	 	 208,811
Total Accumulated Losses 	 	 	 (20,972)

Net Assets 	$	 	 187,839
Class I Shares:

Net Assets 	$	 	 74,797
Outstanding Shares of Beneficial Interest

(unlimited authorization — no par value) 	 	 	 7,582
Net Asset Value, Offering and Redemption Price

Per Share — Class I (Net Assets / Shares Outstanding) 	$	 	 9.87
Class A Shares:

Net Assets 	$	 	 113,042
Outstanding Shares of Beneficial Interest

(unlimited authorization — no par value) 	 	 	 11,457
Net Asset Value, Offering and Redemption Price

Per Share — Class A (Net Assets / Shares Outstanding) 	$	 	 9.87
Maximum Offering Price Per Shares — Class A 
    ($9.87/ 97.00%) 	$	 	 10.18
† See Note 3 in the Notes to Financial Statements.
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Bishop Street Funds

The accompanying notes are an integral part of the financial statements.

Hawaii 
Municipal 
Bond Fund

Investment Income:
Interest Income 	$	 	 6,001
Total Investment Income 	 	 	 6,001

Expenses:
Investment Advisory Fees 	 	 	 732
Shareholder Servicing Fees 	 	 	 453
Administrative Fees 	 	 	 415
Distribution Fees, Class A 	 	 	 305
Chief Compliance Officer Fees 	 	 	 10
Transfer Agent Fees 	 	 	 166
Legal Fees 	 	 	 42
Audit Fees 	 	 	 42
Trustees' Fees 	 	 	 37
Printing Fees 	 	 	 26
Pricing Fees 	 	 	 24
Registration Fees 	 	 	 22
Custody Fees 	 	 	 9
Miscellaneous Expenses 	 	 	 22
Total Expenses 	 	 	 2,305
Less Waivers:

Shareholder Servicing Fees 	 	 	 (314)
Administrative Fees 	 	 	 (272)
Investment Advisory Fees 	 	 	 (264)

Total Waivers 	 	 	 (850)
Total Net Expenses 	 	 	 1,455
Net Investment Income 	 	 	 4,546

Net Realized Loss 	 	 	 (2,070)
Net Change in Unrealized 
      Appreciation 	 	 	 184
Net Realized and Unrealized Loss 	 	 	 (1,886)
Increase in Net Assets Resulting from Operations 	$	 	 2,660
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Bishop Street Funds

The accompanying notes are an integral part of the financial statements.

Hawaii Municipal Bond 
Fund

2024 2023
Investment Activities from Operations:

Net Investment Income 	$		 4,546 	$		 2,341
Net Realized Loss 	 	 	 (2,070) 	 	 	 (3,365)
Net Change in Unrealized Appreciation 	 	 	 184 	 	 	 5,196
Increase in Net Assets Resulting from Operations 	 	 	 2,660 	 	 	 4,172

Distributions:
Class I Shares 	 	 	 (2,021) 	 	 	 (1,934)
Class A Shares 	 	 	 (2,535) 	 	 	 (376)
Total Distributions 	 	 	 (4,556) 	 	 	 (2,310)

Capital Share Transactions:
Class I Shares: 	 	 	   	 	 	 

Proceeds from Shares Issued 	 	 	 4,240 	 	 	 5,847
Reinvestments of Cash Distributions 	 	 	 570 	 	 	 320
Cost of Shares Redeemed 	 	 	 (24,682) 	 	 	 (16,778)

Total Class I Capital Share Transactions 	 	 	 (19,872) 	 	 	 (10,611)
Class A Shares: 	 	 	   	 	 	 

Proceeds from Shares Issued 	 	 	 291 	 	 	 151
Reinvestments of Cash Distributions 	 	 	 1,910 	 	 	 271
Cost of Shares Redeemed 	 	 	 (21,871) 	 	 	 (3,786)
Merger (Note 12) 	 	 	 — 	 	 	 123,227

Total Class A Capital Share Transactions 	 	 	 (19,670) 	 	 	 119,863
Net Increase (Decrease) in Net Assets from Capital Share Transactions 	 	 	 (39,542) 	 	 	 109,252
Total Increase (Decrease) in Net Assets 	 	 	 (41,438) 	 	 	 111,114
Net Assets:
Beginning of  Year 	 	 	 229,277 	 	 	 118,163
End of Year 	$		 187,839 	$		 229,277
Share Transactions:

Class I Shares:
Shares Issued 	 	 	 428 	 	 	 591
Shares Issued in Lieu of Cash Distributions 	 	 	 58 	 	 	 32
Shares Redeemed 	 	 	 (2,491) 	 	 	 (1,708)

Total Class I Transactions 	 	 	 (2,005) 	 	 	 (1,085)
Class A Shares:

Shares Issued 	 	 	 29 	 	 	 15
Shares Issued in Lieu of Cash Distributions 	 	 	 193 	 	 	 27
Shares Redeemed 	 	 	 (2,211) 	 	 	 (382)
Shares Contributed in Merger (Note 12) 	 	 	 — 	 	 	 12,524

Total Class A Transactions 	 	 	 (1,989) 	 	 	 12,184
Net Increase (Decrease) in Shares Outstanding from Share Transactions 	 	 	 (3,994) 	 	 	 11,099
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Financial Highlights
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Investment Activities
Dividends and 
Distributions

Net Asset Value, 
Beginning  of 

Year

Net 
Investment  
Income(1)

Net Realized 
and 

Unrealized 
Gain(Loss) 

on Investments

Total  
Investment 
Activities  

from  
Operations

Net 
Investment 

Income
Capital 
Gains

Total 
Dividends  

and 
Distributions

Net Asset 
Value, End 

of  Year
Total 

Return†
Net Assets End 
of  Year (000)

Ratio of  
Expenses  

to  
Average  

Net Assets

Ratio of  
Expenses  

to Average Net  
Assets (Excluding 

 Waivers)

Ratio of  
Net  

Investments  
Income 

to Average 
Net Assets

Portfolio 
Turnover 
Rate(2)

HAWAII MUNICIPAL BOND FUND
Class I Shares:
2024 	$		 9.95 	$		 0.23 	$		 (0.08) 	$		 0.15 	$		 (0.23) 	$		 — 	$		 (0.23) 	$		 9.87 	 	 1.53% 	$		74,797 	 	 0.55% 	 	 0.96% 	 	 2.31% 		15%
2023 		 	 9.90 		 	 0.19 		 	 0.05 		 	 0.24 		 	 (0.19) 		 	 — 		 	 (0.19) 		 	 9.95 	 	 2.46 		 	95,422 	 	 0.55 	 	 1.08 	 	 1.96 		23
2022 		 	 10.78 		 	 0.16 		 	 (0.88) 		 	 (0.72) 		 	 (0.16) 		 	 — 		 	 (0.16) 		 	 9.90 	 	 (6.68) 		 	105,663 	 	 0.55 	 	 1.04 	 	 1.59 		15
2021 		 	 10.90 		 	 0.16 		 	 (0.10) 		 	 0.06 		 	 (0.16) 		 	 (0.02) 		 	 (0.18) 		 	 10.78 	 	 0.62 		 	118,341 	 	 0.55 	 	 1.03 	 	 1.49 		14
2020 		 	 10.73 		 	 0.20 		 	 0.21 		 	 0.41 		 	 (0.20) 		 	 (0.04) 		 	 (0.24) 		 	 10.90 	 	 3.85 		 	108,718 	 	 0.55 	 	 1.04 	 	 1.85 		31
Class A Shares:
2024 	$		 9.96 	$		 0.19 	$		 (0.07) 	$		 0.12 	$		 (0.21) 	$		 — 	$		 (0.21) 	$		 9.87 	 	 1.18% 	$		113,042 	 	 0.80% 	 	 1.21% 	 	 2.06% 		15%
2023 		 	 9.90 		 	 0.16 		 	 0.06 		 	 0.22 		 	 (0.16) 		 	 — 		 	 (0.16) 		 	 9.96 	 	 2.30 		 	133,855 	 	 0.80 	 	 1.33 	 	 1.75 		23
2022 		 	 10.77 		 	 0.13 		 	 (0.87) 		 	 (0.74) 		 	 (0.13) 		 	 — 		 	 (0.13) 		 	 9.90 	 	 (6.83) 		 	12,500 	 	 0.80 	 	 1.29 	 	 1.33 		15
2021 		 	 10.90 		 	 0.14 		 	 (0.11) 		 	 0.03 		 	 (0.14) 		 	 (0.02) 		 	 (0.16) 		 	 10.77 	 	 0.27 		 	16,955 	 	 0.80 	 	 1.28 	 	 1.25 		14
2020 		 	 10.74 		 	 0.17 		 	 0.20 		 	 0.37 		 	 (0.17) 		 	 (0.04) 		 	 (0.21) 		 	 10.90 	 	 3.50 		 	16,726 	 	 0.80 	 	 1.29 	 	 1.60 		31

† Total return is for the period indicated and has not been annualized.  Returns shown do 
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the 
redemption of Fund shares. Fee waivers are in effect; if they had not been in effect, performance 
would have been lower.

(1) Per share data calculated using average shares method.
(2) Portfolio turnover rate is for the period indicated and periods of less than one year have not been 

annualized. Excludes effect of in-kind transfers.
 
Amounts designated as "-" are either $0 or have been rounded to $0.
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The accompanying notes are an integral part of the financial statements.

 

Investment Activities
Dividends and 
Distributions

Net Asset Value, 
Beginning  of 

Year

Net 
Investment  
Income(1)

Net Realized 
and 

Unrealized 
Gain(Loss) 

on Investments

Total  
Investment 
Activities  

from  
Operations

Net 
Investment 

Income
Capital 
Gains

Total 
Dividends  

and 
Distributions

Net Asset 
Value, End 

of  Year
Total 

Return†
Net Assets End 
of  Year (000)

Ratio of  
Expenses  

to  
Average  

Net Assets

Ratio of  
Expenses  

to Average Net  
Assets (Excluding 

 Waivers)

Ratio of  
Net  

Investments  
Income 

to Average 
Net Assets

Portfolio 
Turnover 
Rate(2)

HAWAII MUNICIPAL BOND FUND
Class I Shares:
2024 	$		 9.95 	$		 0.23 	$		 (0.08) 	$		 0.15 	$		 (0.23) 	$		 — 	$		 (0.23) 	$		 9.87 	 	 1.53% 	$		74,797 	 	 0.55% 	 	 0.96% 	 	 2.31% 		15%
2023 		 	 9.90 		 	 0.19 		 	 0.05 		 	 0.24 		 	 (0.19) 		 	 — 		 	 (0.19) 		 	 9.95 	 	 2.46 		 	95,422 	 	 0.55 	 	 1.08 	 	 1.96 		23
2022 		 	 10.78 		 	 0.16 		 	 (0.88) 		 	 (0.72) 		 	 (0.16) 		 	 — 		 	 (0.16) 		 	 9.90 	 	 (6.68) 		 	105,663 	 	 0.55 	 	 1.04 	 	 1.59 		15
2021 		 	 10.90 		 	 0.16 		 	 (0.10) 		 	 0.06 		 	 (0.16) 		 	 (0.02) 		 	 (0.18) 		 	 10.78 	 	 0.62 		 	118,341 	 	 0.55 	 	 1.03 	 	 1.49 		14
2020 		 	 10.73 		 	 0.20 		 	 0.21 		 	 0.41 		 	 (0.20) 		 	 (0.04) 		 	 (0.24) 		 	 10.90 	 	 3.85 		 	108,718 	 	 0.55 	 	 1.04 	 	 1.85 		31
Class A Shares:
2024 	$		 9.96 	$		 0.19 	$		 (0.07) 	$		 0.12 	$		 (0.21) 	$		 — 	$		 (0.21) 	$		 9.87 	 	 1.18% 	$		113,042 	 	 0.80% 	 	 1.21% 	 	 2.06% 		15%
2023 		 	 9.90 		 	 0.16 		 	 0.06 		 	 0.22 		 	 (0.16) 		 	 — 		 	 (0.16) 		 	 9.96 	 	 2.30 		 	133,855 	 	 0.80 	 	 1.33 	 	 1.75 		23
2022 		 	 10.77 		 	 0.13 		 	 (0.87) 		 	 (0.74) 		 	 (0.13) 		 	 — 		 	 (0.13) 		 	 9.90 	 	 (6.83) 		 	12,500 	 	 0.80 	 	 1.29 	 	 1.33 		15
2021 		 	 10.90 		 	 0.14 		 	 (0.11) 		 	 0.03 		 	 (0.14) 		 	 (0.02) 		 	 (0.16) 		 	 10.77 	 	 0.27 		 	16,955 	 	 0.80 	 	 1.28 	 	 1.25 		14
2020 		 	 10.74 		 	 0.17 		 	 0.20 		 	 0.37 		 	 (0.17) 		 	 (0.04) 		 	 (0.21) 		 	 10.90 	 	 3.50 		 	16,726 	 	 0.80 	 	 1.29 	 	 1.60 		31

† Total return is for the period indicated and has not been annualized.  Returns shown do 
not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the 
redemption of Fund shares. Fee waivers are in effect; if they had not been in effect, performance 
would have been lower.

(1) Per share data calculated using average shares method.
(2) Portfolio turnover rate is for the period indicated and periods of less than one year have not been 

annualized. Excludes effect of in-kind transfers.
 
Amounts designated as "-" are either $0 or have been rounded to $0.
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Bishop Street Funds
Notes to Financial Statements
December 31, 2024
The amounts included in the Notes to Financial Statements are in thousands unless otherwise noted.

Bishop Street Funds

1.	 ORGANIZATION
The Bishop Street Funds (the “Trust”) is registered under the Investment Company Act 

of 1940, as amended, as an open-end, management investment company. The Bishop Street 
Funds consists of the Hawaii Municipal Bond Fund (the “Fund”). The Fund is non-diversified. 
Class A Shares of the Fund are subject to a sales load as disclosed in the prospectus. The assets 
of the Fund are segregated, and a shareholder’s interest is limited to the Fund in which shares 
are held. The Fund’s prospectus provides a description of the Fund’s investment objectives, 
policies and strategies.

 
2.	 SIGNIFICANT ACCOUNTING POLICIES

The following are significant accounting policies, which are consistently followed in the 
preparation of the financial statements of the Fund. The Fund is an investment company 
that applies the accounting and reporting guidance issued in Topic 946 by the U.S. Financial 
Accounting Standards Board (“FASB”).

 
Use of Estimates in the Preparation of Financial Statements

The preparation of financial statements in conformity with U.S. generally accepted 
accounting principles (“U.S. GAAP”) requires management to make estimates and assumptions 
that affect the fair value of assets, the reported amount of assets and liabilities and disclosure 
of contingent assets and liabilities at the date of the financial statements and the reported 
amounts of increases and decreases in net assets from operations during the reporting period. 
Actual results could differ from those estimates and such differences could be material.

 
Security Valuation

The Fund’s investments in equity securities listed on a securities exchange, market or 
automated quotation system for which quotations are readily available (except for securities 
traded on the NASDAQ Stock Market (the “NASDAQ”)) including securities traded over the 
counter, are valued at the last quoted sale price on an exchange or market (foreign or domestic) 
on which they are traded on valuation date (or at approximately 4:00 pm ET if a security’s 
primary exchange is normally open at that time), or, if there is no such reported sale on the 
valuation date, at the most recent quoted bid price. For securities traded on NASDAQ, the 
NASDAQ Official Closing Price will be used. Debt securities are priced based upon valuations 
provided by independent, third-party pricing agents, if available. Investment companies are 
valued at Net Asset Value.

Such values generally reflect the last reported sales price in the most advantageous market, 
if the security is actively traded. The third-party pricing agents may also value debt securities 
at an evaluated bid price by employing methodologies that utilize actual market transactions, 
broker-supplied valuations, or other methodologies designed to identify the fair value for such 
securities. Such methodologies typically include matrix systems which reflect such factors as 
security prices, yields, maturities and ratings.  Debt obligations with remaining maturities of 
sixty days or less may be valued at their amortized cost, which approximates market value 
provided that it is determined the amortized cost continues to approximate fair value. Should 
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existing credit, liquidity or interest rate conditions in the relevant markets and issuer specific 
circumstances suggest that amortized cost does not approximate fair value, then the amortized 
cost method may not be used. Prices for most securities held in the Fund is provided daily by 
recognized independent pricing agents.

If a security price cannot be obtained from an independent, third-party pricing agent, the 
Fund seeks to obtain a bid price from at least one independent broker.

Securities for which market prices are not “readily available” are valued in accordance 
with fair value procedures (the "Fair Value Procedures") established by Bishop Street Capital 
Management (the "Adviser") and approved by the Trust's Board of Trustees (the “Board”). 
Pursuant to Rule 2a-5 under the 1940 Act, the Board has designated the Adviser as the 
"valuation designee" to determine the fair value of securities and other instruments for which no 
readily available market quotations are available. The Fair Value Procedures are implemented 
through a Fair Value Committee (the “Committee”) of the Adviser.

Some of the more common reasons that may necessitate that a security be valued using fair 
value procedures include: the security’s trading has been halted or suspended; the security has 
been de-listed from a national exchange; the security’s primary trading market is temporarily 
closed at a time when under normal conditions it would be open; the security has not been 
traded for an extended period of time; the security’s primary pricing source is not able or willing 
to provide a price; or trading of the security is subject to local government imposed restrictions. 
When a security is valued in accordance with the fair value procedures, the Committee will 
determine the value after taking into consideration relevant information reasonably available 
to the Committee.

In accordance with the authoritative guidance on fair value measurement under U.S. 
GAAP, the Fund discloses fair value of its investments in a hierarchy that prioritizes the inputs to 
valuation techniques used to measure the fair value. The objective of a fair value measurement 
is to determine the price that would be received to sell an asset or paid to transfer a liability in 
an orderly transaction between market participants at the measurement date (an exit price). 
Accordingly, the fair value hierarchy gives the highest priority to quoted prices (unadjusted) in 
active markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable 
inputs (Level 3). The three levels of the fair value hierarchy are described below:

•	Level 1 — Unadjusted quoted prices in active markets for identical, unrestricted 
assets or liabilities that the Fund has the ability to access at the measurement 
date;

•	Level 2 — Other significant observable inputs (including quoted prices for 
similar securities, interest rates, prepayment speeds, credit risk, referenced 
indices, quoted prices in inactive markets, adjusted quoted prices in active 
markets, etc.); and

•	Level 3 — Prices, inputs or modeling techniques which are both significant to 
the fair value measurement and unobservable (supported by little or no market 
activity).
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Investments are classified within the level of the lowest significant input considered in 
determining fair value. Investments classified within Level 3 whose fair value measurement 
considers several inputs may include Level 1 or Level 2 inputs as components of the overall fair 
value measurement. 

 
Federal Income Taxes

It is the Fund’s intention to continue to qualify as a regulated investment company for 
Federal income tax purposes by complying with the appropriate provisions of Sub-chapter M 
of the Internal Revenue Code of 1986, as amended, and to distribute substantially all of its 
income to shareholders. Accordingly, no provision for Federal income taxes has been made in 
the financial statements.

The Fund evaluates tax positions taken or expected to be taken in the course of preparing 
the Fund’s tax returns to determine whether it is “more-likely-than-not” (i.e., greater than 
50-percent) that each tax position will be sustained upon examination by a taxing authority 
based on the technical merits of the position. Tax positions not deemed to meet the more-
likely-than-not threshold are recorded as a tax benefit or expense in the current year. The Fund 
did not record any tax provision in the current period. However, management’s conclusions 
regarding tax positions taken may be subject to review and adjustment at a later date based 
on factors including, but not limited to, examination by tax authorities (i.e., the last 3 open 
tax year ends, as applicable), on-going analysis of and changes to tax laws, regulations and 
interpretations thereof.

 
Security Transactions and Investment Income

Security transactions are accounted for on trade date. Costs used in determining net 
realized capital gains and losses on the sale of securities are on the basis of specific identification. 
Interest income is recorded on the accrual basis from settlement date and dividend income is 
recorded on ex-dividend date. 

Discounts and premiums are accreted or amortized using the effective interest method 
over the life of each security and are recorded as interest income. Realized gains (losses) on 
paydowns of mortgage-backed and asset-backed securities are recorded as an adjustment to 
interest income.

 
Classes

Class-specific expenses are borne by the applicable class of shares. Income, realized and 
unrealized gains/losses and non-class-specific expenses are allocated to the respective class on 
the basis of relative daily net assets. Distribution fees are the only class-specific expense.

 
Expenses

Expenses that are directly related to the Fund are charged directly to that Fund. Other 
operating expenses of the Trust are prorated to the Fund on the basis of relative net assets.
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Dividends and Distributions to Shareholders
Dividends from net investment income are declared daily and paid on a monthly basis 

for the Fund. Any net realized capital gains will be distributed at least annually for the Fund. 
Distributions to shareholders are recorded on the ex-dividend date.

 
Front-End Sales Commission

Front-end sales commissions (the “sales charges”) are not recorded as expenses of the Fund. 
Sales charges are deducted from proceeds from the sales of Fund shares prior to investment in 
Class A Shares.

 
Cash Overdraft Charges

U.S. Bank, N.A. serves as custodian (the “Custodian”) for the Fund. The Custodian 
plays no role in determining the investment policies of the Fund or which securities are to 
be purchased or sold by the Fund. If the Fund has a cash overdraft on a given day, it will be 
assessed an overdraft charge of the Prime Rate plus 4.00%. Cash overdraft charges are included 
in miscellaneous expenses on the Statement of Operations. For the year ended December 31, 
2024, there were no cash overdraft charges.

 
3.	 INVESTMENT ADVISORY AGREEMENT

Investment advisory services are provided to the Fund by the Adviser, a registered adviser 
and wholly owned subsidiary of First Hawaiian Bank. First Hawaiian Bank is a wholly owned 
subsidiary of First Hawaiian Inc. The Adviser is entitled to receive an annual fee of 0.35% of the 
average daily net assets of the Fund. The Adviser has contractually agreed, through April 30, 
2025, to waive a portion of its advisory fee (excluding interest, taxes, brokerage commissions, 
acquired fund fees and expenses and extraordinary expenses (collectively, excluded expenses) 
to the extent necessary to keep operating expenses at or below certain percentages of the 
respective average daily net assets. 

 
The contractual expense limitations are as follows:

Hawaii Municipal Bond Fund, Class I Shares 0.55%
Hawaii Municipal Bond Fund, Class A Shares 0.80%

 
If at any point it becomes unnecessary for the Adviser to reduce fees and make expense 

reimbursements, the Board may permit the Adviser to retain the difference between the Total 
Annual Fund Operating Expenses and contractual expense limitations to recapture all or a 
portion of its prior expense reductions or reimbursements made during the preceding three year 
period during which this agreement was in place. During the year ended December 31, 2024, 
the Adviser did not recapture any previously waived fees.

 
As of December 31, 2024, fees which were previously waived by the Investment Manager 

which may be subject to possible future recapture to the Adviser were as follows:
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Hawaii Municipal 
Bond Fund Expires

$263 12/31/2025
302 12/31/2026
264 12/31/2027

 
4.	 ADMINISTRATIVE, CUSTODIAN, TRANSFER AGENT, 

DISTRIBUTION AND SHAREHOLDER SERVICES
The Fund and the Administrator are parties to an Administration Agreement under 

which the Administrator provides administrative services to the Fund. For these services, the 
Administrator is paid an asset based fee which will vary depending on the number of share 
classes and the average daily net assets of the Fund. The Administrator has voluntarily agreed 
to waive a portion of its fee equal to 0.13% of the Fund's average daily net assets. These fee 
waivers are voluntary and may be discontinued at any time. For the year ended December 31, 
2024, the Fund was charged $415 for these services. For the year ended December 31, 2024, the 
Administrator waived $272 for these services to the Fund. These fees and waivers are labeled as 
“Administrative Fees/Waivers” on the Statement of Operations.

The Custodian plays no role in determining the investment policies of the Fund or which 
securities are to be purchased or sold by the Fund. These fees are labeled on the Statement of 
Operations as “Custody Fees.”

SS&C Global Investor Distribution Solutions, Inc. (“SS&C”) acts as the Transfer Agent 
of the Fund. As such, SS&C provides transfer agency, dividend disbursing and shareholder 
services to the Fund. These fees are disclosed on the Statement of Operations as “Transfer 
Agent Fees.”

SEI Investments Distribution Co. (“SIDCO”), the “Distributer” a wholly owned subsidiary 
of SEI Investments Company, acts as the Trust’s Distributor pursuant to the distribution 
agreement. The Fund has adopted a Distribution Plan (the “Plan”) on behalf of Class A Shares 
pursuant to Rule 12b-1 under the Investment Company Act of 1940. The Plan provides that 
Class A Shares will bear the cost of their distribution expenses. SIDCO, as compensation for 
its services under the Plan, receives a distribution fee, computed daily and payable monthly, 
of 0.25% of the average daily net assets attributable to the Fund’s Class A Shares. This fee is 
disclosed as “Distribution Fees, Class A” on the Statement of Operations.

The Trust has adopted and entered into a shareholder service plan and agreement with 
SIDCO. The Fund pays to SIDCO a shareholder servicing fee not to exceed an annual rate 
of 0.25% of the average daily net asset value of all shares of the fund, which is computed 
daily and paid monthly. Under the shareholder service plan, SIDCO may perform, or may 
compensate other service providers for performing various shareholder and administrative 
services. SIDCO may also retain as profit any difference between the fee it receives and amount 
it pays to third parties. For the year, SIDCO paid the entire amount of fees received under 
the shareholder service plan to First Hawaiian Bank, the Parent Company of Bishop Street 
Capital Management, for shareholder services performed by First Hawaiian Bank on behalf of 
SIDCO for the benefit of certain shareholders to the Fund. SIDCO has voluntarily agreed to 
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waive a portion its fee equal 0.15% of average daily net asset value. These fees and waivers are 
represented as “Shareholder Servicing Fees/Waivers” on the Statement of Operations.

 
5.	 TRANSACTIONS WITH AFFILIATES

Certain officers of the Trust are also officers of SEI Investments Global Funds Services 
(the “Administrator”), a wholly owned subsidiary of SEI Investments Company, and/or SIDCO. 
Such officers are paid no fees by the Trust other than the Chief Compliance Officer (“CCO”) 
as described below, for serving as officers of the Trust.

A portion of the services provided by the CCO and his staff, who are employees of the 
Administrator, are paid for by the Trust as incurred. The services include regulatory oversight of 
the Trust’s Advisers and service providers as required by SEC regulations. The CCO’s services 
and expenses have been approved by and are reviewed by the Board. These fees are disclosed 
on the Statement of Operations as “Chief Compliance Officer Fees.”

 
6.	 INVESTMENT TRANSACTIONS

The cost of security purchases and the proceeds from the sale and maturities of securities, 
other than short-term investments, for the year ended December 31, 2024 are presented below 
for the Fund.

Hawaii 
Municipal 
Bond Fund

Purchases 
     Other 		$	 31,534

   Sales and Maturities 
     Other 		$	 62,009

 
For the year ended December 31, 2024, there were no purchases or sales of long-term U.S. 

Government securities.
 

7.	 FEDERAL TAX INFORMATION
The amount and character of income and capital gain distributions to be paid, if any, are 

determined in accordance with Federal income tax regulations, which may differ from U.S. 
GAAP. 

The tax character of dividends and distributions declared during the years ended December 
31, 2024 and 2023 were as follows:

Ordinary 
Income

Tax Exempt 
Income

Long Term 
Capital Gain Total

Hawaii Municipal Bond Fund
2024 	$		 100 	$		 4,456 	$		 — 	$		 4,556
2023 			 80 			 2,230 	 	 	 — 	 	 	 2,310
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As of December 31, 2024, the components of Accumulated Losses on a tax basis were as 
follows:

Hawaii 
Municipal Bond 

Fund
Undistributed Tax-Exempt Income 	 		 156
Capital Loss Carryforwards 	 		 (14,123)
Unrealized Depreciation  	 		 (6,853)
Other Temporary Differences 	 		 (152)
Total Accumulated Losses 	$		 (20,972)

 
For Federal income tax purposes, capital loss carryforwards may be carried forward 

indefinitely and applied against all future gains. As of December 31, 2024, the Fund had $2,706 
and $11,417 in short-term and long-term capital loss carryforwards, respectively. The utilization 
of capital losses to offset future realized gain will likely be subject to an annual limitation.

For Federal income tax purposes, the cost of securities owned at December 31, 2024 is 
different from amounts reported for financial reporting purposes. The Federal tax cost and 
aggregate gross unrealized appreciation and depreciation for the investments held by the Fund 
at December 31, 2024, were as follows:

 
Hawaii Municipal 

Bond Fund
Federal Tax Cost 	$		 196,777
Gross Unrealized Appreciation 		 	 282
Gross Unrealized Depreciation 		 	 (7,135)
Net Unrealized Depreciation 	$		 (6,853)

 
8.	 RISKS

The Fund invests primarily in debt instruments in the state of Hawaii. The issuers’ ability 
to meet their obligations may be affected by economic developments in that state. In addition, 
the Fund’s investments in debt securities are subject to “credit risk,” which is the risk that an 
issuer will be unable, or will be perceived to be unable, to repay its obligations at maturity and 
“interest rate risk” which is the potential for fluctuations in bond prices due to changing interest 
rates. Funds that invest primarily in high quality debt securities generally are subject to less 
credit risk than funds that invest in lower quality debt securities.

Certain debt securities are backed by credit enhancements from various financial 
institutions and financial guarantee assurance agencies. These credit enhancements 
reinforce the credit quality of the individual securities; however, if any of the financial 
institutions or financial guarantee assurance agencies’ credit quality should deteriorate, 
it could cause the individual security’s credit quality to change. Additionally, if the Fund 
concentrates its credit enhancements in any one financial institution, the risk of credit 
quality deterioration increases. The following tables provide detail on the approximate 
percentage of the Fund’s investments in securities with these types of enhancements, as well 
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as the name of the entity providing the largest proportion of enhancements in the Fund. 

% or investments in securities with credit enhancements or 
liquidity enhancements 2.14%

Largest % of investments in securities with credit 
enhancements or liquidity enhancements from a single 
institution 2.14%

(Public School Fund 
Guarantee)

The value of asset-backed securities may be affected by the credit risk of the servicing agent 
for the pool, the originator of the loans or receivables, or the financial institution(s) providing 
the credit support. In addition to credit risk, asset-backed securities and other securities with 
early redemption features are subject to pre-payment risk. During periods of declining interest 
rates, prepayment of loans underlying asset-backed securities can be expected to accelerate or 
an issuer may retire an outstanding bond early to reduce interest costs. The Fund’s ability to 
maintain positions in such securities will be affected by reductions in the principal amount of 
such securities resulting from prepayments, and its ability to reinvest the returns of principal at 
comparable yields is subject to the general prevailing interest rates at that time. 

The market value of the Fund’s investments in fixed income securities may change in 
response to interest rate changes and other factors. During periods of falling interest rates, the 
values of fixed income securities generally rise. Conversely, during periods of rising interest 
rates, the values of such securities generally decline. Changes by recognized rating agencies 
in the ratings of any fixed income security and in the ability of an issuer to make payments of 
interest and principal may also affect the value of these investments. 

 
9.	 INDEMNIFICATIONS

In the normal course of business, the Fund enters into contracts that provide general 
indemnifications. The Fund’s maximum exposure under these arrangements is dependent 
on future claims that may be made against the Fund and, therefore, cannot be established; 
however, based on experience, the risk of loss from such claims is considered remote. 

 
10.	LINE OF CREDIT

Through December 31, 2024, the Fund, had entered into an agreement which enabled it 
to participate in a $5 million unsecured committed revolving line of credit on a first come, first 
served basis, with U.S. Bank, N.A. The proceeds from the borrowings are permitted to be used 
to finance the Fund’s short term general working capital requirements, including the funding 
of shareholder redemptions.

For the year ended December 31, 2024 the Fund did not have borrowings under the line 
of credit.
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11.	CONCENTRATION OF SHAREHOLDERS
At December 31, 2024, the percentage of total shares outstanding held by shareholders 

owning 10% or greater of total shares outstanding of the Fund, which comprised omnibus 
accounts that were held on behalf of several individual shareholders, was as follows:

Number of 
Shareholders

% of 
Outstanding 

Shares
Hawaii Municipal Bond Fund, Class I Shares 1 56%
Hawaii Municipal Bond Fund, Class A Shares – –
     

 
12.	FUND MERGER

At a meeting held on August 22, 2023, the Trust's Board considered a proposal for the 
reorganization of the Hawaii Municipal Fund, a series of the Lee Financial Mutual Fund, Inc. 
series trust (the “Merged Fund”), into the Hawaii Municipal Bond Fund, a series of the Trust 
managed by Bishop Street Capital Management (the “Acquiring Fund”). Following review, the 
Board approved the reorganization of the Hawaii Municipal Fund managed by Lee Financial 
Group Hawaii, Inc. (“Lee Financial”) into the Hawaii Municipal Bond Fund managed by Bishop 
Street Capital Management (the “Reorganization”). The investment objectives of the Merged 
Fund and the Acquiring Fund were similar. The investment objective of the Merged Fund 
was to provide a high level of current income exempt from federal and Hawaii state income 
taxes, consistent with preservation of capital and prudent investment management, while the 
Acquiring Fund’s investment objective is to provide high current income exempt from federal 
and Hawaii state income taxes. The principal investment strategies of the Merged Fund and 
Acquiring Fund shared a number of similarities.

The Board of Trustees of the Lee Financial Mutual Fund, Inc. series trust determined that 
the Reorganization was in the best interest of the Merged Fund’s shareholders and approved an 
Agreement and Plan of Reorganization (the “Plan of Reorganization”), which was subsequently 
approved by the Trust's Board on August 22, 2023. The shareholders of the Merged Fund 
approved the Reorganization at a special shareholders meeting held on November 28, 2023. The 
transfer of shareholder assets under the Reorganization was tax-free, meaning that neither the 
shareholders of the Merged Fund nor the Acquiring Fund realized any gains or losses for federal 
income tax purposes as a result of the transaction. The Reorganization occurred following the 
close of business on December 1, 2023, whereby the assets and the stated liabilities of the 
Merged Fund were transferred to the corresponding Acquiring Fund.

Merged Fund
Shares 

Outstanding Acquiring Fund
Shares 

Converted

Merged Fund Net 
Asset Value of 

Converted Shares

Hawaii 
Municipal Fund 12,496

Bishop Street 
Hawaii 
Municipal Bond 
Fund 12,524 	$	 	 123,227	
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The net assets before acquisition were as follows:
     

Merged Fund Net Assets

Unrealized 
Appreciation 

(Depreciation) 
on Investments

Acquiring 
Fund Net Assets

Hawaii 
Municipal Fund 	$	 	 123,227	 	$	 	 (5,379)	

			Bishop 
Street 
Hawaii 
Municipal 
Bond Fund	 	$	 	 104,315	

The net assets of the Acquiring Fund immediately following the acquisition were $227,542.
 
Assuming the acquisition had been completed on January 3, 2023, the Acquiring Fund’s 

pro-forma results of operations for the period ended December 31, 2023, would have been as 
follows:

Net investment income (a) $  4,836
Net realized and unrealized gain on investments (b)   (1,133)
Net increase in net assets resulting from operations     3,703

  
(a) $2,340, as reported in the Statement of Operations, plus $2,496 Net investment 
income from the Merged Fund pre-merger.
(b) $1,832, as reported in the Statement of Operations, plus $(2,965) Net realized and 
unrealized gain (loss) on investments from the Merged Fund pre-merger.

    
Because the Merged Fund and Acquiring Fund have been managed as an integrated single 

Fund since the completion date it is not feasible to separate the income/(losses) and gains/
(losses) of the Merged Fund that have been included in the Acquiring Fund's Statement of 
Operations since December 1, 2023.

 
13.	 RECENT ACCOUNTING PRONOUNCEMENT

In this reporting period, the Fund adopted FASB Accounting Standards Update 2023-07, 
Segment Reporting (Topic 280) - Improvements to Reportable Segment Disclosures (“ASU 
2023-07”). Adoption of the new standard impacted financial statement disclosures only 
and did not affect the Fund’s financial position or the results of its operations. An operating 
segment is defined in Topic 280 as a component of a public entity that engages in business 
activities from which it may recognize revenues and incur expenses, has operating results that 
are regularly reviewed by the public entity’s chief operating decision maker (CODM) to make 
decisions about resources to be allocated to the segment and assess its performance, and has 
discrete financial information available. The management of the Fund’s Adviser acts as the 
Fund’s CODM. The Fund represents a single operating segment, as the CODM monitors the 
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operating results of the Fund as a whole and the Fund’s long-term strategic asset allocation is 
pre-determined in accordance with the Fund’s single investment objective which is executed by 
the Fund’s portfolio manager(s). The financial information in the form of the Fund’s schedule 
of investments, total returns, expense ratios and changes in net assets (i.e., changes in net 
assets resulting from operations, subscriptions and redemptions), which are used by the CODM 
to assess the segment’s performance versus the Fund’s comparative benchmarks and to make 
resource allocation decisions for the Fund’s single segment, is consistent with that presented 
within the Fund’s financial statements. Segment assets are reflected on the accompanying 
Statement of Assets and Liabilities as “total assets” and significant segment expenses are listed 
on the accompanying Statement of Operations.

 
14.	SUBSEQUENT EVENTS

The Fund has evaluated the need for additional disclosures and/or adjustments resulting 
from subsequent events through the date the financial statements were issued. Based on this 
evaluation, no adjustments were required to the financial statements.
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To the Board of Trustees of Bishop Street Funds and Shareholders of Hawaii Municipal Bond Fund

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of 
investments, of Hawaii Municipal Bond Fund (constituting Bishop Street Funds, referred to hereafter as 
the "Fund") as of December 31, 2024, the related statement of operations for the year ended December 31, 
2024, the statement of changes in net assets for each of the two years in the period ended December 31, 
2024, including the related notes, and the financial highlights for each of the five years in the period ended 
December 31, 2024 (collectively referred to as the “financial statements”). In our opinion, the financial 
statements present fairly, in all material respects, the financial position of the Fund as of December 31, 
2024, the results of its operations for the year then ended, the changes in its net assets for each of the 
two years in the period ended December 31, 2024 and the financial highlights for each of the five years in 
the period ended December 31, 2024 in conformity with accounting principles generally accepted in the 
United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to 
express an opinion on the Fund’s financial statements based on our audits. We are a public accounting 
firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are 
required to be independent with respect to the Fund in accordance with the U.S. federal securities laws and 
the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. 
Those standards require that we plan and perform the audit to obtain reasonable assurance about whether 
the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial 
statements, whether due to error or fraud, and performing procedures that respond to those risks. Such 
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the 
financial statements. Our audits also included evaluating the accounting principles used and significant 
estimates made by management, as well as evaluating the overall presentation of the financial statements. 
Our procedures included confirmation of securities owned as of December 31, 2024 by correspondence 
with the custodian and brokers; when replies were not received from brokers, we performed other auditing 
procedures. We believe that our audits provide a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers LLP

Philadelphia, Pennsylvania

February 24, 2025

We have served as the auditor of one or more investment companies in Bishop Street Capital Management 
since 1998.
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For shareholders that do not have a December 31, 2024 taxable year end, this 
notice is for informational purposes only. For shareholders with a December 31, 2024 
tax year end, please consult your tax adviser as to the pertinence of this notice.

(A)*  
Long Term 

Capital Gains 
Distributions 
(Tax Basis)

B* 
Ordinary Income 

Distributions 
(Tax Basis)

C* 
Tax Exempt 

Interest

(A+B+C)  
(D) 

Total 
Distributions 
(Tax Basis)

0.00% 2.20% 97.80% 100.00%
*	 Items (A), (B) and (C) are based on the percentage of each fund’s total distribution.
(1)	  Qualifying dividends represent dividends which qualify for the corporate dividends received deduction and 

is reflected as a percentage of ordinary income distributions (the total of short-term capital gain and net 
investment income distributions). 

(2)	  The percentage in this column represents the amount of “Qualifying Dividend Income” as created by the 
Jobs and Growth Tax Relief Reconciliation Act of 2003 and is reflected as a percentage of “Ordinary Income 
Distributions” (the total of short term capital gain and net investment income distributions). It is the intention 
of the Fund to designate the maximum amount permitted by the law.

(3)	 “U.S. Government Interest” represents the amount of interest that was derived from direct U.S. Government 
Obligations and distributed during the fiscal year. This amount is reflected as a percentage of total ordinary 
income distributions (the total of short term capital gain and net investment income distributions). Generally, 
interest from direct U.S. Government Obligations is exempt from state income tax. However, for residents 
of California, Connecticut and New York, the statutory threshold requirements were not satisfied to permit 
exemption of these amounts from state income. 
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(Unaudited)

For the fiscal year ended December 31, 2024, each fund has designated the 
following items with regard to distributions paid during the year.

Qualifying 
for 

Corporate 
Dividends 
Receivable 

Deduction(1)

Qualifying 
Dividend 
Income(2)

U.S. 
Government 

Interest(3)

Interest 
Related 

Dividends(4)

Short-Term 
Capital 
Gain 

Dividends(5)

0.00% 0.00% 0.00% 0.00% 0.00%
 

(4)	 The percentage in this column represents the amount of “Interest Related Dividends” as created by the 
American Jobs Creation Act of 2004 and is reflected as a percentage of net investment income distributions 
that is exempt from U.S. withholding tax when paid to foreign investors.

(5)	 The percentage in this column represents the amount of “Short-Term Capital Gain Dividends” as created by 
the American Jobs Creation Act of 2004 and is reflected as a percentage of short-term capital gain distributions 
that is exempt from U.S. withholding tax when paid to foreign investors.

 

For California income tax purposes, for the fiscal year ended December 31, 2024, 
the Hawaii Municipal Bond Fund designated 0.000% of their distributions paid from 
net investment income as exempt interest dividends under Section 17145 of the 
California Revenue and Taxation Code.
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Item 8. Changes in and Disagreements with Accountants for Open-End Management Investment 
Companies.

Not applicable.

Item 9. Proxy Disclosures for Open-End Management Investment Companies.

There were no matters submitted to a vote of shareholders during the period covered by this report.

Item 10. Remuneration Paid to Directors, Officers, and Others of Open-End Management Investment 
Companies.

Included within the Statement(s) of Operations of the financial statements filed under Item 7.

Item 11. Statement Regarding Basis for Approval of Investment Advisory Contract.

Not applicable.



Investment Adviser
Bishop Street Capital Management
999 Bishop Street, 25th Floor
Honolulu, HI 96813

Administrator
SEI Investments Global Funds Services
One Freedom Valley Drive
Oaks, PA19456

Distributor
SEI Investments Distribution Co.
One Freedom Valley Drive
Oaks, PA19456

Transfer Agent
SS&C GIDS, Inc.
333 W. 11th Street
Kansas City, MO 64105

Custodian
U.S. Bank, N.A.
800 Nicollett Mall
Minneapolis, MN 55402

Legal Counsel
Morgan, Lewis & Bockius LLP
2222 Market Street
Philadelphia, PA 19103

Independent Registered Public Accounting Firm
PricewaterhouseCoopers LLP
Two Commerce Square 
2001 Market Street, Suite 1800
Philadelphia, PA 19103

For more information about Bishop Street Funds, call  
1-800-262-9565 or your Investment Specialist 
Visit us online at www.bishopstreetfunds.com
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