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Alabama Tax-Free Income Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal and Alabama personal income taxes 
derived from Alabama municipal securities without incurring 
undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Alabama Tax-Free Income Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.50% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.43% 

Total Annual Fund Operating Expenses* 0.93% 

* For the most recent fiscal year ended June 30, 2023, the total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers and reductions 
by the Adviser and Custodian. The Adviser and Custodian have agreed not 
to seek recovery of these waivers and reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$95 $296 $515 $1,143 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions 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 the 
annual Fund operating expenses or in the example above, 
affect the Fund’s performance. During the fiscal year ended 
June 30, 2023, the Fund’s portfolio turnover rate was 4.46% of 
the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from Alabama municipal securities of investment 
grade quality (those rated BBB or Baa or higher by U.S. 
nationally recognized rating services at the time of purchase) 
with a weighted average nominal maturity normally greater 
than 10 years. The interest earned on these securities, in the 
opinion of bond counsel for the issuer, is exempt from federal 
and state taxation in the state of Alabama. The Fund has a 
fundamental policy that during periods of normal market 
conditions either (1) the Fund’s assets will be invested so that 
at least 80% of the income will be exempt from Federal and 
Alabama income taxes or (2) the Fund will have at least 80% 
of its net assets invested in securities exempt from Federal and 
Alabama income taxes. The weighted average nominal 
maturity of the Fund’s portfolio will normally be 10 years or 
more. Maintaining a steady stream of tax-exempt income is a 
primary objective of the Fund. The investment adviser selects 
securities that it believes will provide the best balance between 
risk and return and typically uses a buy and hold strategy. 
Securities in the Fund’s portfolio are typically held for income 
purposes, rather than trading them for capital gains. However, 
the investment adviser may sell a security at any time if it 
believes it could help the Fund meet its goals. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
fiscally unstable or exposed to large liabilities that could 
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impair its ability to honor its obligations. Municipal issuers 
with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in Alabama 
municipal securities, economic, regulatory and political events 
in Alabama are likely to directly affect the Fund’s investments 
and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 
investment performance of a Fund investing in municipal 

securities may therefore be more dependent on the analytical 
abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one region or financial 
market may adversely impact issuers in a different country, 
region, or financial market. Debt markets can be volatile and 
can decline significantly in response to, or investor perceptions 
of, issuer, market, economic, industry, political, regulatory, 
geopolitical, environmental, public health, natural disasters, 
pandemics, epidemics, terrorism, governmental actions, and 
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other conditions. As a result, the market values of municipal 
securities held by the Fund may go up or down, sometimes 
rapidly or unpredictably, as a result of market activity, interest 
rate fluctuations or as a result of supply and demand factors. 
When there are more buyers than sellers, prices tend to rise. 
Conversely, when there are more sellers than buyers, prices 
tend to fall. Municipal securities may be issued on a when-
issued or delayed basis, where payment and delivery take place 
at a future date. Since the market price of the security may 
fluctuate during the time before payment and delivery, the 
Fund assumes the risk that the value of the security at delivery 
may be more or less than the purchase price. Due to these 
factors, the net asset value (NAV) of our shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Management Risk. The Fund is also subject to management 
risk because it is an actively managed investment portfolio. 
The Fund’s investment adviser will apply investment 
techniques and risk analyses in making investment decisions 
for the Fund, but there can be no guarantee that these decisions 
will produce the desired results. The Fund’s total return may 
vary considerably from one year to the next. There is no 
assurance that the investment objective of the Fund will be 
achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably.  

Risk/Return Bar Chart and Table 
The following bar chart and table provides some indication of the 
risks of investing in the Fund. The bar chart shows changes in the 
Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year,10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how the 
Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by calling 
(800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 3.90% December 31, 2022 

Lowest Quarter Total Return:  -5.67% March 31, 2022 

2023 Year-to-Date Total Return for the 
nine months ended September 30, 2023: -2.57%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -8.65% 0.94% 1.81% 

Return After Taxes on Distributions (%) -8.65% 0.94% 1.80% 

Return After Taxes on Distributions & Sale 
of Fund Shares (%)* -4.19% 1.33% 2.06% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 
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MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 

Portfolio Managers 
Vincent Harrison serves as the portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
since 2004. Brian Tibe has served as the assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership of 
securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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Kentucky Tax-Free Income Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal and Kentucky personal income taxes 
derived from Kentucky municipal securities without incurring 
undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Kentucky Tax-Free Income Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.39% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.21% 

Total Annual Fund Operating Expenses 0.60% 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$61 $192 $335 $750 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 

in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 10.67% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from Kentucky municipal securities of investment 
grade quality (those rated BBB or Baa or higher by U.S. 
nationally recognized rating services at the time of purchase) 
with a weighted average nominal maturity normally greater 
than 10 years. The interest earned on these securities, in the 
opinion of bond counsel for the issuer, is exempt from federal 
and state taxation in the state of Kentucky. The Fund has a 
fundamental policy that during periods of normal market 
conditions either (1) the Fund’s assets will be invested so that 
at least 80% of the income will be exempt from Federal and 
Kentucky income taxes or (2) the Fund will have at least 80% 
of its net assets invested in securities exempt from Federal and 
Kentucky income taxes. Maintaining a steady stream of tax-
exempt income is a primary objective of the Fund. The 
investment adviser selects securities that it believes will 
provide the best balance between risk and return and typically 
uses a buy and hold strategy. Securities in the Fund’s portfolio 
are typically held for income purposes, rather than trading 
them for capital gains. However, the investment adviser may 
sell a security at any time if it believes it could help the Fund 
meet its goals. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
fiscally unstable or exposed to large liabilities that could 
impair its ability to honor its obligations. Municipal issuers 
with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
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uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in Kentucky 
municipal securities, economic, regulatory and political events 
in Kentucky are likely to directly affect the Fund’s investments 
and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 
investment performance of a Fund investing in municipal 
securities may therefore be more dependent on the analytical 
abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 

ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one region or financial 
market may adversely impact issuers in a different country, 
region, or financial market. Debt markets can be volatile and 
can decline significantly in response to, or investor perceptions 
of, issuer, market, economic, industry, political, regulatory, 
geopolitical, environmental, public health, natural disasters, 
pandemics, epidemics, terrorism, governmental actions, and 
other conditions. As a result, the market values of municipal 
securities held by the Fund may go up or down, sometimes 
rapidly or unpredictably, as a result of market activity, interest 
rate fluctuations or as a result of supply and demand factors. 
When there are more buyers than sellers, prices tend to rise. 
Conversely, when there are more sellers than buyers, prices 
tend to fall. Municipal securities may be issued on a when-
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issued or delayed basis, where payment and delivery take place 
at a future date. Since the market price of the security may 
fluctuate during the time before payment and delivery, the 
Fund assumes the risk that the value of the security at delivery 
may be more or less than the purchase price. Due to these 
factors, the net asset value (NAV) of our shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality.  

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Management Risk. The Fund is also subject to management 
risk because it is an actively managed investment portfolio. 
The Fund’s investment adviser will apply investment 
techniques and risk analyses in making investment decisions 
for the Fund, but there can be no guarantee that these decisions 
will produce the desired results. The Fund’s total return may 
vary considerably from one year to the next. There is no 
assurance that the investment objective of the Fund will be 
achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably.  

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in the 
Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how the 
Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by calling 
(800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 
Highest Quarter Total Return: 4.17% December 31, 2022 

Lowest Quarter Total Return: -5.48% March 31, 2022 

2023 Year-to-Date Total Return for the 
nine months ended September 30, 2023: -2.28%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -8.17% 1.01% 1.74% 

Return After Taxes on Distributions (%) -8.17% 1.00% 1.73% 

Return After Taxes on Distributions & Sale 
of Fund Shares (%)* -3.91% 1.41% 2.02% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 

MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 

Portfolio Managers 
Vincent Harrison serves as portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
since 2004. Brian Tibe has served as the assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership of 
securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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Kentucky Tax-Free Short-to-Medium Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal and Kentucky personal income taxes 
derived from Kentucky municipal securities without incurring 
undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Kentucky Tax-Free Short to 
Medium Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.50% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.29% 

Total Annual Fund Operating Expenses* 0.79% 

* For the most recent fiscal year ended June 30, 2023, the total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers by the Adviser 
and Custodian. The Adviser and Custodian have agreed not to seek recovery 
of these waivers and reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$81 $252 $439 $978 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 16.52% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from Kentucky municipal securities of investment 
grade quality (those rated BBB or Baa or higher by U.S. 
nationally recognized rating services at the time of purchase) 
with a weighted average nominal maturity normally ranging 
from 2-7 years. The interest earned on these securities, in the 
opinion of bond counsel for the issuer, is exempt from federal 
and state taxation in the state of Kentucky. The Fund has a 
fundamental policy that during periods of normal market 
conditions either (1) the Fund’s assets will be invested so that 
at least 80% of the income will be exempt from Federal and 
Kentucky income taxes or (2) the Fund will have at least 80% 
of its net assets invested in securities exempt from Federal and 
Kentucky income taxes. Maintaining a steady stream of tax-
exempt income is a primary objective of the Fund. The 
investment adviser selects the securities that it believes will 
provide the best balance between risk and return and typically 
uses a buy and hold strategy. Securities in the Fund’s portfolio 
are typically held for income purposes, rather than trading 
them for capital gains. However, the investment adviser may 
sell a security at any time if it believes it could help the Fund 
meet its goals. 

This Fund is non-diversified. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
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fiscally unstable or exposed to large liabilities that could 
impair its ability to honor its obligations. Municipal issuers 
with significant debt service requirements, in the near-to 
mid-term; unrated issuers and those with less capital and 
liquidity to absorb additional expenses may be most at risk. 
Changes in an issuer’s financial strength or in a security’s 
credit rating may affect the security’s value and, thus, impact 
Fund performance. The treatment of municipalities in 
bankruptcy is more uncertain, and potentially more adverse to 
debt holders, than for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in Kentucky 
municipal securities, economic, regulatory and political events 
in Kentucky are likely to directly affect the Fund’s investments 
and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 

investment performance of a Fund investing in municipal 
securities may therefore be more dependent on the analytical 
abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one country, region, or 
financial market may adversely impact issuers in a different 
country, region or financial market. Debt markets can be 
volatile and can decline significantly in response to, or investor 
perceptions of, issuer, market, economic, industry, political, 
regulatory, geopolitical, environmental, public health, natural 
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disasters, pandemics, epidemics, terrorism, governmental 
actions, and other conditions. As a result, the market values of 
municipal securities held by the Fund may go up or down, 
sometimes rapidly or unpredictably, as a result of market 
activity, interest rate fluctuations or as a result of supply and 
demand factors. When there are more buyers than sellers, 
prices tend to rise. Conversely, when there are more sellers 
than buyers, prices tend to fall. Municipal securities may be 
issued on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment and 
delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Non-Diversification Risk. Since the Fund is non-diversified, it 
may invest a greater percentage of its assets in a particular 
issuer or group of issuers than a diversified fund would. This 
increased investment in fewer issuers may result in increased 
volatility in the Fund’s performance and share price. 

Management Risk. The Fund is also subject to management risk 
because it is an actively managed investment portfolio. The 
Fund’s investment adviser will apply investment techniques and 
risk analyses in making investment decisions for the Fund, but 
there can be no guarantee that these decisions will produce the 
desired results. The Fund’s total return may vary considerably 
from one year to the next. There is no assurance that the 
investment objective of the Fund will be achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably.  

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in the 
Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how the 
Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by calling 
(800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 2.24% December 31, 2022 

Lowest Quarter Total Return: -3.35% March 31, 2022 

2023 Year-to-Date Total Return for the 
nine months ended September 30, 2023: -0.44%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -3.45% 1.01% 1.02% 

Return After Taxes on Distributions (%) -3.45% 1.01% 1.02% 

Return After Taxes on Distributions & 
Sale of Fund Shares (%)* -1.39% 1.18% 1.21% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 
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MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 

Portfolio Managers 
Vincent Harrison serves as portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
since 2004. Brian Tibe has served as assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership of 
securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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Mississippi Tax-Free Income Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal and Mississippi personal income taxes 
derived from Mississippi municipal securities without 
incurring undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Mississippi Tax-Free Income Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.50% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.56% 

Total Annual Fund Operating Expenses* 1.06% 

* For the most recent fiscal year ended June 30, 2023, the Total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers and reductions 
by the Adviser and Custodian. The Adviser and Custodian have agreed not 
to seek recovery of these waivers and reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$108 $337 $585 $1,294 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund’s operating expenses or in the example above, 
affect the Fund’s performance. During the fiscal year ended 
June 30, 2023, the Fund’s portfolio turnover rate was 22.86% 
of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from Mississippi municipal securities of investment 
grade quality (those rated BBB or Baa or higher by U.S. 
nationally recognized rating services at the time of purchase) 
with a weighted average nominal maturity normally 10 years 
or greater. The interest earned on these securities, in the 
opinion of bond counsel for the issuer, is exempt from federal 
and state taxation in the state of Mississippi. The Fund has a 
fundamental policy that during periods of normal market 
conditions either (1) the Fund’s assets will be invested so that 
at least 80% of the income will be exempt from Federal and 
Mississippi income taxes or (2) the Fund will have at least 80% 
of its net assets invested in securities exempt from Federal and 
Mississippi income taxes. Maintaining a steady stream of 
tax-exempt income is a primary objective of the Fund. The 
investment adviser selects securities that it believes will 
provide the best balance between risk and return and typically 
uses a buy and hold strategy. Securities in the Fund’s portfolio 
are typically held for income purposes, rather than trading 
them for capital gains. However, the investment adviser may 
sell a security at any time if it believes it could help the Fund 
meet its goals. 

This Fund is non-diversified. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
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fiscally unstable or exposed to large liabilities that could 
impair its ability to honor its obligations. Municipal issuers 
with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in Mississippi 
municipal securities, economic, regulatory and political events 
in Mississippi are likely to directly affect the Fund’s 
investments and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 

investment performance of a Fund investing in municipal 
securities may therefore be more dependent on the analytical 
abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one country, region, or 
financial market may adversely impact issuers in a different 
country, region or financial market. Debt markets can be 
volatile and can decline significantly in response to, or investor 
perceptions of, issuer, market, economic, industry, political, 
regulatory, geopolitical, environmental, public health, natural 
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disasters, pandemics, epidemics, terrorism, governmental 
actions, and other conditions. As a result, the market values of 
municipal securities held by the Fund may go up or down, 
sometimes rapidly or unpredictably, as a result of market 
activity, interest rate fluctuations or as a result of supply and 
demand factors. When there are more buyers than sellers, 
prices tend to rise. Conversely, when there are more sellers 
than buyers, prices tend to fall. Municipal securities may be 
issued on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment and 
delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Non-Diversification Risk. Since the Fund is non-diversified, it 
may invest a greater percentage of its assets in a particular 
issuer or group of issuers than a diversified fund would. This 
increased investment in fewer issuers may result in increased 
volatility in the Fund’s performance and share price. 

Management Risk. The Fund is also subject to management risk 
because it is an actively managed investment portfolio. The 
Fund’s investment adviser will apply investment techniques and 
risk analyses in making investment decisions for the Fund, but 
there can be no guarantee that these decisions will produce the 
desired results. The Fund’s total return may vary considerably 
from one year to the next. There is no assurance that the 
investment objective of the Fund will be achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably.  

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in 
the Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by 
calling (800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 3.82% March 31, 2014 

Lowest Quarter Total Return: -5.22% March 31, 2022 

2023 Year-to-Date Total Return for the nine 
months ended September 30, 2023: -1.64%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -7.95% 0.60% 1.78% 

Return After Taxes on Distributions (%) -7.95% 0.58% 1.76% 

Return After Taxes on Distributions & Sale 
of Fund Shares (%)* -3.85% 1.05% 2.01% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 
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MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 

Portfolio Managers 
Vincent Harrison serves as portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
since 2004. Brian Tibe has served as assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership in 
securities of the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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North Carolina Tax-Free Income Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal and North Carolina personal income taxes 
derived from North Carolina municipal securities without 
incurring undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the North Carolina Tax-Free Income 
Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.49% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.26% 

Total Annual Fund Operating Expenses 0.75% 

* For the most recent fiscal year ended June 30, 2023, the Total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers and reductions 
by the Adviser and Custodian. The Adviser and Custodian have agreed not 
to seek recovery of these waivers and reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$77 $240 $417 $930 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 3.74% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from North Carolina municipal securities of 
investment grade quality (those rated BBB or Baa or higher by 
U.S. nationally recognized rating services at the time of 
purchase) with a weighted average nominal maturity normally 
greater than 10 years. The interest earned on these securities, in 
the opinion of bond counsel for the issuer, is exempt from 
federal and state taxation in the state of North Carolina. The 
Fund has a fundamental policy that during periods of normal 
market conditions either (1) the Fund’s assets will be invested 
so that at least 80% of the income will be exempt from Federal 
and North Carolina income taxes or (2) the Fund will have at 
least 80% of its net assets invested in securities exempt from 
Federal and North Carolina income taxes. Maintaining a steady 
stream of tax-exempt income is a primary objective of the 
Fund. The investment adviser selects securities that it believes 
will provide the best balance between risk and return and 
typically uses a buy and hold strategy. Securities in the Fund’s 
portfolio are typically held for income purposes, rather than 
trading them for capital gains. However, the investment adviser 
may sell a security at any time if it believes it could help the 
Fund meet its goals. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
fiscally unstable or exposed to large liabilities that could 
impair its ability to honor its obligations. Municipal issuers 
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with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in North 
Carolina municipal securities, economic, regulatory and 
political events in North Carolina are likely to directly affect 
the Fund’s investments and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 
investment performance of a Fund investing in municipal 
securities may therefore be more dependent on the analytical 

abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one country, region, or 
financial market may adversely impact issuers in a different 
country, region or financial market. Debt markets can be 
volatile and can decline significantly in response to, or investor 
perceptions of, issuer, market, economic, industry, political, 
regulatory, geopolitical, environmental, public health, natural 
disasters, pandemics, epidemics, terrorism, governmental 
actions, and other conditions. As a result, the market values of 
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municipal securities held by the Fund may go up or down, 
sometimes rapidly or unpredictably, as a result of market 
activity, interest rate fluctuations or as a result of supply and 
demand factors. When there are more buyers than sellers, 
prices tend to rise. Conversely, when there are more sellers 
than buyers, prices tend to fall. Municipal securities may be 
issued on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment and 
delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Management Risk. The Fund is also subject to management 
risk because it is an actively managed investment portfolio. 
The Fund’s investment adviser will apply investment 
techniques and risk analyses in making investment decisions 
for the Fund, but there can be no guarantee that these decisions 
will produce the desired results. The Fund’s total return may 
vary considerably from one year to the next. There is no 
assurance that the investment objective of the Fund will be 
achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably.  

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in 

the Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by 
calling (800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 4.34% December 31, 2022 

Lowest Quarter Total Return: -6.11% March 31, 2022 

2023 Year-to-Date Total Return for the 
nine months ended September 30, 2023: -1.94%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -9.33% 0.53% 1.52% 

Return After Taxes on Distributions (%) -9.33% 0.53% 1.52% 

Return After Taxes on Distributions & Sale 
of Fund Shares (%)* -4.69% 0.97% 1.79% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 

MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 

Portfolio Managers 
Vincent Harrison serves as portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
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since 2004. Brian Tibe has served as the assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership of 
securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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North Carolina Tax-Free Short-to-Medium Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal and North Carolina personal income taxes 
derived from North Carolina municipal securities without 
incurring undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the North Carolina Tax-Free Short to 
Medium Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.50% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.47% 

Total Annual Fund Operating Expenses* 0.97% 

* For the most recent fiscal year ended June 30, 2023, the Total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers by the Adviser 
and Custodian. The Adviser and Custodian have agreed not to seek recovery 
of these waivers and reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$99 $309 $536 $1,190 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 17.46% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from North Carolina municipal securities of 
investment grade quality (those rated BBB or Baa or higher by 
U.S. nationally recognized rating services at the time of 
purchase) with a weighted average nominal maturity normally 
ranging from 2-7 years. The interest earned on these securities, 
in the opinion of bond counsel for the issuer, is exempt from 
federal and state taxation in the state of North Carolina. The 
Fund has a fundamental policy that during periods of normal 
market conditions either (1) the Fund’s assets will be invested 
so that at least 80% of the income will be exempt from Federal 
and North Carolina income taxes or (2) the Fund will have at 
least 80% of its net assets invested in securities exempt from 
Federal and North Carolina income taxes. Maintaining a steady 
stream of tax-exempt income is a primary objective of the 
Fund. The investment adviser selects securities that it believes 
will provide the best balance between risk and return and 
typically uses a buy and hold strategy. Securities in the Fund’s 
portfolio are typically held for income purposes, rather than 
trading them for capital gains. However, the investment adviser 
may sell a security at any time if it believes it could help the 
Fund meet its goals. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
fiscally unstable or exposed to large liabilities that could 
impair its ability to honor its obligations. Municipal issuers 
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with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in North 
Carolina municipal securities, economic, regulatory and 
political events in North Carolina are likely to directly affect 
the Fund’s investments and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 
investment performance of a Fund investing in municipal 
securities may therefore be more dependent on the analytical 

abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one country, region, or 
financial market may adversely impact issuers in a different 
country, region or financial market. Debt markets can be 
volatile and can decline significantly in response to, or investor 
perceptions of, issuer, market, economic, industry, political, 
regulatory, geopolitical, environmental, public health, natural 
disasters, pandemics, epidemics, terrorism, governmental 
actions, and other conditions. As a result, the market values of 
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municipal securities held by the Fund may go up or down, 
sometimes rapidly or unpredictably, as a result of market 
activity, interest rate fluctuations or as a result of supply and 
demand factors. When there are more buyers than sellers, 
prices tend to rise. Conversely, when there are more sellers 
than buyers, prices tend to fall. Municipal securities may be 
issued on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment and 
delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Management Risk. The Fund is also subject to management 
risk because it is an actively managed investment portfolio. 
The Fund’s investment adviser will apply investment 
techniques and risk analyses in making investment decisions 
for the Fund, but there can be no guarantee that these decisions 
will produce the desired results. The Fund’s total return may 
vary considerably from one year to the next. There is no 
assurance that the investment objective of the Fund will be 
achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably. 

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in 
the Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by 
calling (800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 2.31% December 31, 2022 

Lowest Quarter Total Return: -4.15% March 31, 2022 

2023 Year-to-Date Total Return for the 
nine months ended September 30, 2023: -0.78%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -4.70% 0.81% 0.85% 

Return After Taxes on Distributions (%) -4.70% 0.81% 0.84% 

Return After Taxes on Distributions & Sale 
of Fund Shares (%)* -2.15% 0.99% 1.03% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 

MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 
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Portfolio Managers 
Vincent Harrison serves as portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
since 2004. Brian Tibe has served as the assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership in 
securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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Tennessee Tax-Free Income Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal taxes and Tennessee state taxes (if 
applicable) derived from Tennessee municipal securities 
without incurring undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Tennessee Tax-Free Income 
Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.50% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.28% 

Total Annual Fund Operating Expenses* 0.78% 

* For the most recent fiscal year ended June 30, 2023, the Total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers and reductions 
by the Adviser and Custodian. The Adviser and Custodian have agreed not 
to seek recovery of these waivers and reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$80 $249 $433 $966 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 9.10% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from Tennessee municipal securities of investment 
grade quality (those rated BBB or Baa or higher by U.S. 
nationally recognized rating services at the time of purchase) 
with a weighted average nominal maturity normally greater 
than 10 years. The interest earned on these securities, in the 
opinion of bond counsel for the issuer, is exempt from federal 
taxation and state taxation (if applicable) in the state of 
Tennessee. The Fund has a fundamental policy that during 
periods of normal market conditions either (1) the Fund’s 
assets will be invested so that at least 80% of the income will 
be exempt from Federal income taxes and Tennessee income 
taxes (if applicable) or (2) the Fund will have at least 80% of 
its net assets invested in securities exempt from Federal 
income taxes and Tennessee income taxes (if applicable). 
Maintaining a steady stream of tax-exempt income is a primary 
objective of the Fund. The investment adviser selects securities 
that it believes will provide the best balance between risk and 
return and typically uses a buy and hold strategy. Securities in 
the Fund’s portfolio are typically held for income purposes, 
rather than trading them for capital gains. However, the 
investment adviser may sell a security at any time if it believes 
it could help the Fund meet its goals. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
fiscally unstable or exposed to large liabilities that could 
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impair its ability to honor its obligations. Municipal issuers 
with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in Tennessee 
municipal securities, economic, regulatory and political events 
in Tennessee are likely to directly affect the Fund’s 
investments and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 
investment performance of a Fund investing in municipal 

securities may therefore be more dependent on the analytical 
abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one country, region, or 
financial market may adversely impact issuers in a different 
country, region or financial market. Debt markets can be 
volatile and can decline significantly in response to, or investor 
perceptions of, issuer, market, economic, industry, political, 
regulatory, geopolitical, environmental, public health, natural 
disasters, pandemics, epidemics, terrorism, governmental 
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actions, and other conditions. As a result, the market values of 
municipal securities held by the Fund may go up or down, 
sometimes rapidly or unpredictably, as a result of market 
activity, interest rate fluctuations or as a result of supply and 
demand factors. When there are more buyers than sellers, 
prices tend to rise. Conversely, when there are more sellers 
than buyers, prices tend to fall. Municipal securities may be 
issued on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment and 
delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Management Risk. The Fund is also subject to management 
risk because it is an actively managed investment portfolio. 
The Fund’s investment adviser will apply investment 
techniques and risk analyses in making investment decisions 
for the Fund, but there can be no guarantee that these decisions 
will produce the desired results. The Fund’s total return may 
vary considerably from one year to the next. There is no 
assurance that the investment objective of the Fund will be 
achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably. 

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in 
the Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by 
calling (800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 3.60% December 31, 2022 

Lowest Quarter Total Return: -4.80% March 31, 2022 

2023 Year-to-Date Total Return for the 
nine months ended September 30, 2023: -2.34%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -7.06% 0.76% 1.62% 

Return After Taxes on Distributions (%) -7.06% 0.75% 1.62% 

Return After Taxes on Distributions & Sale 
of Fund Shares (%)* -3.25% 1.17% 1.88% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 

MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 
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Portfolio Managers 
Vincent Harrison has served as portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
since 2004. Brian Tibe has served as the assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership of 
securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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Tennessee Tax-Free Short-to-Medium Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
exempt from federal and Tennessee state taxes (if applicable) 
derived from Tennessee municipal securities without incurring 
undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Tennessee Tax-Free Short to 
Medium Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.50% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.91% 

Total Annual Fund Operating Expenses* 1.41% 

* For the most recent fiscal year ended June 30, 2023, the Total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers and reductions 
by the Adviser, Transfer Agent, and Custodian. The Adviser, Transfer Agent 
and Custodian have agreed not to seek recovery of these waivers and 
reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$144 $446 $771 $1,691 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 7.43% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of tax-exempt income 
derived from Tennessee municipal securities of investment 
grade quality (those rated BBB or Baa or higher by U.S. 
nationally recognized rating services at the time of purchase) 
with a weighted average nominal maturity normally ranging 
from 2-7 years. The interest earned on these securities, in the 
opinion of bond counsel for the issuer, is exempt from federal 
and state taxation (if applicable) in the state of Tennessee. The 
Fund has a fundamental policy that during periods of normal 
market conditions either (1) the Fund’s assets will be invested 
so that at least 80% of the income will be exempt from Federal 
and Tennessee income taxes (if applicable) or (2) the Fund will 
have at least 80% of its net assets invested in securities exempt 
from Federal and Tennessee income taxes (if applicable). 
Maintaining a steady stream of tax-exempt income is a primary 
objective of the Fund. The investment adviser selects securities 
that it believes will provide the best balance between risk and 
return and typically uses a buy and hold strategy. Securities in 
the Fund’s portfolio are typically held for income purposes, 
rather than trading them for capital gains. However, the 
investment adviser may sell a security at any time if it believes 
it could help the Fund meet its goals. 

The Fund is non-diversified. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
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the Fund to credit risk because a municipal issuer may be 
fiscally unstable or exposed to large liabilities that could 
impair its ability to honor its obligations. Municipal issuers 
with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

State-Specific Concentration Risk. Investment in the Fund may 
involve greater risk than an investment in a fund with a 
portfolio comprised of municipal securities issued by more 
than one state. This additional risk is due to the possibility of 
an economic, regulatory or political development unique to a 
single state or region that may adversely affect the 
performance of the Fund. Since the Fund invests in Tennessee 
municipal securities, economic, regulatory and political events 
in Tennessee are likely to directly affect the Fund’s 
investments and its performance. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 

securities issuers than for issuers of other securities, and the 
investment performance of a Fund investing in municipal 
securities may therefore be more dependent on the analytical 
abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one country, region, or 
financial market may adversely impact issuers in a different 
country, region or financial market. Debt markets can be 
volatile and can decline significantly in response to, or investor 
perceptions of, issuer, market, economic, industry, political, 
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regulatory, geopolitical, environmental, public health, natural 
disasters, pandemics, epidemics, terrorism, governmental 
actions, and other conditions. As a result, the market values of 
municipal securities held by the Fund may go up or down, 
sometimes rapidly or unpredictably, as a result of market 
activity, interest rate fluctuations or as a result of supply and 
demand factors. When there are more buyers than sellers, 
prices tend to rise. Conversely, when there are more sellers 
than buyers, prices tend to fall. Municipal securities may be 
issued on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment and 
delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Taxability Risk. The Fund’s investments in municipal securities 
rely on the opinion of the issuer’s bond counsel that the interest 
paid on those securities will not be subject to federal income 
tax. Tax opinions are generally provided at the time the 
municipal security is initially issued. However, after the Fund 
buys a security, the Internal Revenue Service may determine 
that the issuer has not complied with applicable tax 
requirements and a bond issued as tax-exempt should in fact be 
taxable. This may result in a significant decline in the value of 
the security. 

Non-Diversification Risk. Since the Fund is non-diversified, it 
may invest a greater percentage of its assets in a particular 
issuer or group of issuers than a diversified fund would. This 
increased investment in fewer issuers may result in increased 
volatility in the Fund’s performance and share price. 

Management Risk. The Fund is also subject to management risk 
because it is an actively managed investment portfolio. The 
Fund’s investment adviser will apply investment techniques and 
risk analyses in making investment decisions for the Fund, but 
there can be no guarantee that these decisions will produce the 
desired results. The Fund’s total return may vary considerably 
from one year to the next. There is no assurance that the 
investment objective of the Fund will be achieved. 

NAV Risk. The NAV of the Fund is calculated on a daily basis 
and may fluctuate considerably. 

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in 
the Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by 
calling (800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 2.15% June 30, 2020 

Lowest Quarter Total Return: -3.60% March 31, 2022 

2023 Year-to-Date Total Return for the nine 
months ended September 30, 2023: -0.50%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -3.77% 0.87% 0.90% 

Return After Taxes on Distributions (%) -3.77% 0.87% 0.90% 

Return After Taxes on Distributions & 
Sale of Fund Shares (%)* -1.61% 1.04% 1.06% 

Bloomberg Municipal Bond Index -8.53% 1.25% 2.13% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes any 
taxable gain or loss realized by a shareholder on the sale of a fund’s shares. 

MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 
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Portfolio Managers 
Vincent Harrison serves as portfolio manager of the Fund. 
Mr. Harrison has been lead portfolio manager of the Fund 
since 2004. Brian Tibe has served as assistant portfolio 
manager of the Fund since 2015. The Statement of Additional 
Information provides additional information about the portfolio 
managers’ compensation, other accounts managed by the 
portfolio managers, and the portfolio managers’ ownership in 
securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 

 

33 



 

 
 
Taxable Municipal Bond Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of taxable 
income derived from taxable municipal bonds without 
incurring undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Taxable Municipal Bond Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.50% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.87% 

Total Annual Fund Operating Expenses* 1.37% 

* For the most recent fiscal year ended June 30, 2023, the Total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers and reductions 
by the Adviser, Transfer Agent, and Custodian. The Adviser, Transfer 
Agent, and Custodian have agreed not to seek recovery of these waivers and 
reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$139 $434 $750 $1,646 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 0.00% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
The Fund seeks to provide a steady flow of taxable income 
derived from taxable municipal securities of investment grade 
quality (those rated BBB or Baa or higher by U.S. nationally 
recognized rating organizations (NRSROs) at the time of 
purchase) with a weighted average nominal maturity normally 
greater than 10 years. The Fund generally purchases taxable 
municipal bonds with nominal maturities typically ranging 
from 10-30 years. Maintaining a steady stream of taxable 
income is a primary objective of the Fund. The investment 
adviser selects securities that it believes will provide the best 
balance between risk and return and typically uses a buy and 
hold strategy. Securities in the Fund’s portfolio are typically 
held for income purposes, rather than trading securities for 
capital gains. However, the investment adviser may sell a 
security at any time if it believes it could help the Fund meet 
its goals. 

The interest earned on these securities is fully taxable at the 
federal level and may be subject to tax at the state level. In 
periods of normal market conditions either (1) the Fund’s 
assets will be invested so that at least 80% of the income will 
be taxable or (2) the Fund will have at least 80% of its net 
assets invested in taxable municipal bonds. The Fund may 
invest up to 20% of its net assets in taxable debt obligations 
other than municipal bonds, including but not limited to, U.S. 
Treasury securities and obligations of the U.S. government, its 
agencies, and instrumentalities. We may purchase bonds 
subject to the Alternative Minimum Tax for this portfolio. 

The Fund may also invest in taxable municipal bonds issued 
pursuant to the American Recovery and Reinvestment Act of 
2009 (the “Act”) or other legislation providing for the issuance 
of taxable municipal debt on which the issuer receives federal 
support (“Build America Bonds”). Enacted in February 2009, 
the Act authorized state and local governments to issue taxable 
bonds for which, provided certain specified conditions are met, 
issuers may either (i) receive reimbursement from the U.S. 
Treasury with respect to the interest payments on the bonds 
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(“direct pay” Build America Bonds) or (ii) provide tax credits 
to investors in bonds (“tax credit” Build America Bonds). The 
federal interest subsidy on direct pay Build America Bonds 
continues for the life of the bonds. Build America Bonds 
provide an alternative form of financing to state and local 
governments and, in certain cases, may provide a lower net 
cost of funds to issuers. 

Unlike most other municipal bonds, interest received on Build 
America Bonds is subject to federal income tax and may be 
subject to state tax. Issuance of Build America Bonds ceased 
on December 31, 2010, as Congress declined to extend the 
provisions of the Act. As such, at the present time issuers do 
not have the ability to issue new Build America Bonds. 
However, Build America Bonds continue to be actively traded 
in the secondary market. 

The Fund does not invest in any “tax credit” bonds authorized 
by the Act. As such, the Fund does not receive or pass through 
to shareholders tax credits as a result of investments. 

This Fund is non-diversified. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks: 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default on the municipal securities, even though 
the securities are of investment grade; and, possible loss of 
money. The Fund is relying on the ability of the issuer to make 
interest payments and repay principal when due. This subjects 
the Fund to credit risk because a municipal issuer may be 
fiscally unstable or exposed to large liabilities that could 
impair its ability to honor its obligations. Municipal issuers 
with significant debt service requirements, in the near-to mid-
term; unrated issuers and those with less capital and liquidity to 
absorb additional expenses may be most at risk. Changes in an 
issuer’s financial strength or in a security’s credit rating may 
affect the security’s value and, thus, impact Fund performance. 
The treatment of municipalities in bankruptcy is more 
uncertain, and potentially more adverse to debt holders, than 
for corporate issuers. 

Insurance Risk. A number of the securities held in the Fund’s 
portfolio may be insured securities. A change in the credit 
rating of any one or more of the municipal bond insurers that 
insure securities in the Fund’s portfolio may affect the value of 
such securities, the Fund’s share price, and Fund performance. 
The Fund’s performance might also be adversely affected by 
the inability of an insurer to meet its insurance obligations. It is 
important to note that insurance does not guarantee the market 
value of an insured security or the Fund’s share price or 
distributions, and shares of the Fund are not insured. 

Municipal Securities Risk. The value of municipal securities in 
which the Fund invests may be affected by economic, 
regulatory, political and social developments. Because many 
municipal securities are issued to finance similar projects (such 
as those relating to education, health care, housing, 
transportation, and utilities), conditions in those sectors also 
may affect the overall municipal securities market. In addition, 
changes in the financial condition of an individual municipal 
issuer can affect the overall municipal market. Municipal 
securities backed by current or anticipated revenues from a 
specific project or specific assets can be negatively affected by 
the discontinuance of the supporting taxation or the inability to 
collect revenues for the specific project or specific assets. Also 
downgrades or defaults during economic downturns or similar 
periods of economic stress, could affect the market values and 
marketability of many or all municipal obligations of issuers in 
a state, U.S. territory, or possession. For example, a pandemic 
can significantly stress the financial resources of many 
municipal issuers, which may impair a municipal issuer’s 
ability to meet its financial obligations when due and may 
adversely impact the value of its bonds, which could negatively 
impact the performance of the Fund. Municipal securities may 
be less liquid than taxable bonds and there may be less publicly 
available information on the financial condition of municipal 
securities issuers than for issuers of other securities, and the 
investment performance of a Fund investing in municipal 
securities may therefore be more dependent on the analytical 
abilities of the Adviser than if the Fund held other types of 
investments such as stocks or taxable bonds. The secondary 
market for municipal securities also tends to be less well 
developed or liquid than many other securities markets, a by-
product of lower capital commitments to the asset class by the 
dealer community, which may adversely affect the Fund’s 
ability to sell municipal securities it holds at attractive prices or 
value municipal securities. The Fund may also invest in 
municipal lease obligations which differ from other municipal 
securities because the lease payments are subject to annual 
legislative appropriation. If the money is not appropriated, the 
lease can be cancelled without penalty and investors who own 
the lease obligations may not be paid. 

Issuer Cybersecurity Risk. Municipalities issuing securities in 
which the Fund invests, counterparties with which Fund 
engages in transactions, exchange and other financial market 
operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 
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Interest Rate Risk. Typically, as interest rates rise, the price of 
municipal bonds will fall; conversely, municipal bond prices 
will rise when interest rates fall. In general, portfolios with 
longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A municipal security may be prepaid 
(called) before maturity. An issuer is more likely to call its 
securities when interest rates are falling. If a security is called, 
the Fund may have to replace it with a lower-yielding security. 
The Fund may hold a large number of securities that are 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing interconnectivity 
between global economies and financial markets increases the 
likelihood that events or conditions in one country, region, or 
financial market may adversely impact issuers in a different 
country, region or financial market. Debt markets can be 
volatile and can decline significantly in response to, or investor 
perceptions of, issuer, market, economic, industry, political, 
regulatory, geopolitical, environmental, public health, natural 
disasters, pandemics, epidemics, terrorism, governmental 
actions, and other conditions. As a result, the market values of 
municipal securities held by the Fund may go up or down, 
sometimes rapidly or unpredictably, as a result of market 
activity, interest rate fluctuations or as a result of supply and 
demand factors. When there are more buyers than sellers, 
prices tend to rise. Conversely, when there are more sellers 
than buyers, prices tend to fall. Municipal securities may be 
issued on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment and 
delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of municipal securities are dependent on 
a variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the municipal securities markets and general 
monetary and economic conditions. Generally, issues with 
shorter maturities and/or higher credit quality pay lower yields 
than issues with longer maturities and/or lower credit quality. 

Rating Agency Risk. Investment grade debt securities may be 
downgraded by a major rating agency to below investment 
grade status, which increases the risk of holding these 
securities. In addition, a rating may become stale in that it fails 
to reflect changes to an issuer’s financial condition. Rating 
agencies are subject to an inherent conflict of interest because 
they are often compensated by the same issuers whose 
securities they grade. 

Non-Diversification Risk. Since the Fund is non-diversified, it 
may invest a greater percentage of its assets in a particular 
issuer or group of issuers than a diversified fund would. This 
increased investment in fewer issuers may result in increased 
volatility in the fund’s performance and share price. 

Management Risk. The Fund is also subject to management 
risk because it is an actively managed investment portfolio. 
The Fund’s investment adviser will apply investment 
techniques and risk analyses in making investment decisions 
for the Fund, but there can be no guarantee that these decisions 
will produce the desired results. The Fund’s total return may 
vary considerably from one year to the next. There is no 
assurance that the investment objective of the Fund will be 
achieved. 

Liquidity Risk. Build America Bonds may be less liquid than 
other types of municipal obligations. Less liquid bonds can 
become more difficult to value and illiquidity may negatively 
affect prices of bonds held in the portfolio. 

Regulatory Risk. Because issuers of direct pay Build America 
Bonds have to meet certain requirements to receive a 
reimbursement from the U.S. Treasury, there is always the 
possibility that such requirements may not be met by the 
issuer. Under such a scenario, there is a risk that the 
reimbursement from the U.S. Treasury may be interrupted 
which may be a problem if the funds are pledged to service the 
debt of the underlying direct pay Build America Bonds. 
Additionally, if issuers owe money to the federal government, 
the reimbursement from the U.S. Treasury may be subject to an 
“offset” which could potentially reduce the amount of money 
available to service debt payments on direct pay Build America 
Bonds. Additionally, under the Budget Control Act of 2011, 
the Congressionally-mandated sequestration process has 
resulted in a delay or reduction in the payments to some issuers 
of Build America Bonds. Any interruption, delay, reduction, 
and/or offset of the reimbursement from the U.S Treasury may 
reduce the demand for such direct pay Build America Bonds 
and/or potentially trigger extraordinary call features of the 
bonds. This may, in turn, reduce market prices and cause the 
value of Fund shares to fall. 

NAV Risk. The net asset value (NAV) of the Fund is calculated 
on a daily basis and may fluctuate considerably.  

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in 
the Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
(before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by 
calling (800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return: 4.05% March 31, 2014 

Lowest Quarter Total Return: -12.37% June 30, 2022 

2023 Year-to-Date Total Return for the nine 
months ended September 30, 2023: 0.12%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -25.27% -2.74% 0.77% 

Return After Taxes on Distributions (%) -26.45% -4.41% -1.16% 

Return After Taxes on Distributions & Sale 
of Fund Shares (%)* -14.91% -2.59% -0.13% 

Bloomberg Municipal Taxable Bond Index -18.11% 0.42% 2.47% 

(Index reflects no deduction for fees, expenses, or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 

MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 

Portfolio Managers 
Vincent Harrison has served as lead portfolio manager of the 
Fund since inception. Brian Tibe has served as the assistant 
portfolio manager of the Fund since 2015. The Statement of 
Additional Information provides additional information about 
the portfolio managers’ compensation, other accounts managed 
by the portfolio managers, and the portfolio managers’ 
ownership of securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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Intermediate Government Bond Series 
INVESTMENT OBJECTIVES 
The Fund seeks to provide a high and stable level of income 
derived from bonds issued by the U.S. Government and its 
agencies without incurring undue risk to principal. 

FEES AND EXPENSES 

Fees and Expenses of the Intermediate Government Bond 
Series 

This table describes the fees and expenses that you may pay if 
you buy and hold shares of the Fund. You may pay other fees, 
such as brokerage commissions and other fees to financial 
intermediaries, which are not reflected in the table and 
examples below. 

Shareholder fees (fees paid directly from your investment) 

Maximum Sales Charge (Load) Imposed on Purchases NONE 

Maximum Deferred Sales Charge (Load) NONE 

Maximum Sales Charge (Load) NONE 

Redemption Fee NONE 

Redemption Fee if by wire transfer $ 15.00 

Exchange Fee NONE 

Maximum Account Fee NONE 

Annual fund operating expenses 
(expenses that you pay each year as a percentage of the value 
of your investment) 

Management Fees 0.20% 

Distribution (12b-1) Fees 0.00% 

Other Expenses 0.70% 

Total Annual Fund Operating Expenses* 0.90% 

* For the most recent fiscal year ended June 30, 2023, the Total Annual Fund 
Operating Expenses were 0.70% after voluntary fee waivers and reductions 
by the Adviser, Transfer Agent, and Custodian. The Adviser, Transfer 
Agent, and Custodian have agreed not to seek recovery of these waivers and 
reductions. 

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 these periods. The Example also assumes 
that your investment has a 5% return each year and that the 
Fund’s operating expenses remain the same. Although your 
actual costs may be higher or lower, based on these 
assumptions your costs would be: 

1 year 3 years 5 years 10 years 

$92 $287 $498 $1,108 

You would pay the same expenses assuming no redemption. 

Portfolio Turnover 
The Fund pays transactions costs, such as commissions, when 
it buys and sells securities (or “turns over” its portfolio). A 
higher portfolio turnover rate may indicate higher transaction 
costs and may result in higher taxes when Fund shares are held 
in a taxable account. These costs, which are not reflected in 
annual fund operating expenses or in the example above, affect 
the Fund’s performance. During the fiscal year ended June 30, 
2023, the Fund’s portfolio turnover rate was 39.69% of the 
average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES, RISKS AND 
PERFORMANCE 

Principal Investment Strategies 
At least eighty percent (80%) of the portfolio of the 
Intermediate Government Bond Series will be invested in 
securities issued by the U.S. Government or its agencies or 
instrumentalities, with the remainder of the portfolio invested 
in bank accounts fully insured by the FDIC or collateralized by 
bonds issued by the U.S. Government or its agencies or U.S. 
Treasury or Agency Notes and Bills. This investment policy is 
non-fundamental and can be changed by the Fund’s Board of 
Trustees (the “Board”) upon 60 days’ prior notice to 
shareholders. The weighted average nominal maturity of the 
Fund will normally range between 3-10 years. Maintaining a 
high level of income is a primary objective of the Fund. The 
investment adviser selects securities that it believes will 
provide the best balance between risk and return and typically 
uses a buy and hold strategy. Securities in the Fund’s portfolio 
are typically held for income purposes, rather than trading 
them for capital gains. However, the investment adviser may 
sell a security at any time if it believes it could help the Fund 
meet its goals. 

Principal Risks of Investing 
Any investment in the Fund is subject to investment risks. You 
may lose money investing in the Fund. Mutual fund shares 
are not obligations of, or guaranteed by, the U.S. 
government. Generally, the Fund will be subject to the 
following risks. 

Credit Risk. A principal risk of investing in the Fund is the 
possibility of default, even though the bonds are of investment 
grade; and, possible loss of money. The Fund is relying on the 
ability of the government issuer to make interest payments and 
repay principal when due. Changes in an issuer’s financial 
strength or in a security’s credit rating may affect the security’s 
value and, thus, impact Fund performance. Shares of the Fund 
are not insured by the U.S. government nor are the Fund’s 
share price or distributions. 
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Issuer Cybersecurity Risk. Government agencies issuing 
securities in which the Fund invests, counterparties with which 
Fund engages in transactions, exchange and other financial 
market operators, banks, brokers, dealers and other financial 
institutions may experience cybersecurity breaches. 
Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. These 
breaches may result in harmful disruptions to their operations 
and may negatively impact the financial condition for the 
municipal issuer, counterparty or other market participant. The 
Fund and its shareholders could be negatively impacted as a 
result. 

Interest Rate Risk. Typically, as interest rates rise, the price of 
government bonds will fall; conversely, government bond 
prices will rise when interest rates fall. In general, portfolios 
with longer average maturities are more sensitive to these price 
changes. A low interest rate environment creates an elevated 
risk of future price declines, particularly for securities with 
longer maturities. You should expect the Fund’s share price 
and total return to fluctuate. 

Prepayment or Call Risk. A U.S. government security may be 
prepaid (called) before maturity. An issuer is more likely to 
call its securities when interest rates are falling. If a security is 
called, the Fund may have to replace it with a lower-yielding 
security. The Fund may hold a large number of securities 
subject to call risk. A call of some or all of these securities may 
lower the Fund’s income and yield and its distributions to 
shareholders. 

Market and Geopolitical Risk. The increasing 
interconnectivity between global economies and financial 
markets increases the likelihood that events or conditions in 
one region or financial market may adversely impact issuers 
in a different country, region, or financial market. Debt 
markets can be volatile and can decline significantly in 
response to, or investor perceptions of, issuer, market, 
economic, industry, political, regulatory, geopolitical, 
environmental, public health, natural disasters, pandemics, 
epidemics, terrorism, governmental actions, The value of the 
securities in which the Fund invests may be affected by 
political, regulatory, geopolitical, environmental, public 
health, economic, natural disasters, pandemics, epidemics, 
terrorism, governmental actions and social developments. In 
addition, turbulence in financial markets and reduced 
liquidity in equity, credit and/or fixed income markets may 
negatively affect many issuers, which could adversely affect 
the Fund. As a result, the market values of U.S. government 
securities held by the Fund may go up or down, sometimes 
rapidly or unpredictably, as a result of market activity, 
interest rate fluctuations or as a result of supply and demand 
factors. When there are more buyers than sellers, prices tend 
to rise. Conversely, when there are more sellers than buyers, 

prices tend to fall. U.S. government securities may be issued 
on a when-issued or delayed basis, where payment and 
delivery take place at a future date. Since the market price of 
the security may fluctuate during the time before payment 
and delivery, the Fund assumes the risk that the value of the 
security at delivery may be more or less than the purchase 
price. Due to these factors, the net asset value (NAV) of our 
shares will fluctuate. 

Yield Risk. The yields of government bonds are dependent on a 
variety of factors, including the maturity and quality of the 
particular obligation, the size of the total offering, prevailing 
conditions in the U.S. government bond markets and general 
monetary and economic conditions. In periods of rising interest 
rates, the yield of the Fund typically would tend to be 
somewhat lower. When interest rates are falling, the inflow of 
net new money to the Fund will likely be invested in portfolio 
instruments producing lower yields than the balance of the 
Fund’s portfolio, reducing the current yield of the Fund. In 
period of rising interest rates, if there is an outflow of money, 
the yield may rise, although the share price will generally 
decline. 

U.S. Government Securities Risk. The Fund may invest in 
securities issued or guaranteed by the U.S. government or its 
agencies and instrumentalities, such as the Government 
National Mortgage Association (Ginnie Mae), the Federal 
National Mortgage Association (Fannie Mae) or the Federal 
Home Loan Mortgage Corporation (Freddie Mac). U.S. 
Treasury obligations are backed by the “full faith and credit” of 
the U.S. government. Securities issued or guaranteed by 
federal agencies or authorities and U.S. government-sponsored 
instrumentalities or enterprises may or may not be backed by 
the full faith and credit of the U.S. government. No assurance 
can be given that the U.S. government would provide financial 
support to its agencies and instrumentalities if not required to 
do so by law. 

Management Risk. The Fund is also subject to management 
risk because it is an actively managed investment portfolio. 
The Fund’s investment adviser will apply investment 
techniques and risk analyses in making investment decisions 
for the Fund, but there can be no guarantee that these decisions 
will produce the desired results. The Fund’s annual total 
returns may vary considerably from one year to the next. There 
is no assurance that the investment objective of the Fund will 
be achieved. 

NAV Risk. The net asset value (NAV) of the Fund is calculated 
on a daily basis and may fluctuate considerably. 

Risk/Return Bar Chart and Table 
The following bar chart and table provide some indication of the 
risks of investing in the Fund. The bar chart shows changes in 
the Fund’s performance from year to year. The table shows the 
Fund’s average annual returns for the 1-year, 5-year, 10-year, or 
since inception, as applicable, compared with those of a broad 
measure of market performance. The Fund’s past performance 
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(before and after taxes) is not necessarily an indication of how 
the Fund will perform in the future. You can obtain current 
performance information at www.dupree-funds.com or by 
calling (800) 866-0614 or (859) 254-7741. 
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After-tax returns are calculated using the historical highest 
individual federal marginal income tax rates and do not reflect 
the impact of state and local taxes. Actual after-tax returns 
depend on an investor’s tax situation and may differ from those 
shown, and after-tax returns shown are not relevant to investors 
who hold their Fund shares through tax-deferred arrangements, 
such as 401(k) plans or individual retirement accounts. 

Highest Quarter Total Return:  3.27% March 31, 2020 

Lowest Quarter Total Return: -5.05% June 30, 2013 

2023 Year-to-Date Total Return for the nine 
months ended September 30, 2023: 1.59%  

 Average Annual Total Return 
For the Periods Ended 
December 31, 2022 1 year 5 years 10 years 

Return Before Taxes (%) -3.50% 0.80% 1.12% 

Return After Taxes on Distributions (%) -4.46% -0.17% 0.06% 

Return After Taxes on Distributions & 
Sale of Fund Shares (%)* -2.07% 0.21% 0.39% 

Bloomberg U.S. Intermediate 
Government Bond Index -7.73% 0.46% 0.69% 

(Index reflects no deduction for fees, expenses or taxes) 

* Return after Taxes on Distributions and Sale of Fund Shares also includes 
any taxable gain or loss realized by a shareholder on the sale of a fund’s 
shares. 

MANAGEMENT 

Investment Adviser 
Dupree & Company, Inc. serves as the investment adviser and 
transfer agent for the Fund. 

Portfolio Managers 
Vincent Harrison has served as portfolio manager of the 
Fund. Mr. Harrison has been lead portfolio manager of the 
Fund since 2004. Brian Tibe has served as the assistant 
portfolio manager of the Fund since 2015. The Statement of 
Additional Information provides additional information about 

the portfolio managers’ compensation, other accounts 
managed by the portfolio managers, and the portfolio 
managers’ ownership in securities in the Fund. 

For important information about the purchase and sale of Fund 
shares, tax information and financial intermediary 
compensation, please refer to “Summary Shareholder 
Information” on page 41 of this Prospectus. 
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SUMMARY OF SHAREHOLDER INFORMATION 

Cybersecurity Risk 
The computer systems, networks and devices used by the 
Funds and their service providers to carry out routine business 
operations employ a variety of protections designed to prevent 
damage or interruption from computer viruses, network 
failures, computer and telecommunication failures, infiltration 
by unauthorized persons and security breaches. Despite the 
various protections utilized by the Funds and their service 
providers, systems, networks, or devices potentially can be 
breached. The Funds and their shareholders could be 
negatively impacted as a result of a cybersecurity breach. 

Cybersecurity breaches can include unauthorized access to 
systems, networks, or devices; infection from computer viruses 
or other malicious software code; ransomware; and attacks that 
shut down, disable, slow, or otherwise disrupt operations, 
business processes, or website access or functionality. 
Cybersecurity breaches may cause disruptions and impact the 
Funds’ business operations, potentially resulting in financial 
losses; interference with the Funds’ ability to calculate their 
NAV; impediments to trading; the inability of the Funds, the 
Adviser, and other service providers to transact business; 
violations of applicable privacy and other laws; regulatory 
fines, penalties, reputational damage, reimbursement or other 
compensation costs, or additional compliance costs; as well as 
the inadvertent release of confidential information. 

Similar adverse consequences could result from cybersecurity 
breaches affecting issuers of securities in which the Funds 
invest; counterparties with which the Funds engage in 
transactions; governmental and other regulatory authorities; 
exchange and other financial market operators, banks, brokers, 
dealers, insurance companies, and other financial institutions 
(including financial intermediaries and service providers for 
the Funds’ shareholders); and other parties. In addition, 
substantial costs may be incurred by these entities in order to 
prevent any cybersecurity breaches in the future. 

BUYING AND SELLING FUND SHARES 

Purchase Minimums (all Funds) 

Minimum Initial Investment: $500.00 
Minimum Additional Investment: None 

To Buy or Sell Shares: 
You can buy or sell shares of a Fund on any business day which 
the Fund is open through your investment representative, or 
directly from the Funds by mail or telephone. You can pay for 
shares by check, electronic funds transfer or wire. 

Dupree Mutual Funds 
P.O. Box 1149 
Lexington, KY 40588-1149 
Telephone: (800) 866-0614 (toll free) 

DIVIDENDS, CAPITAL GAINS, AND TAXES 
The single-state tax-exempt Funds intend to distribute income 
that is exempt from regular federal income tax and state 
income tax (if applicable), however, fund distributions may be 
subject to capital gains tax. A portion of the Fund’s 
distributions may be subject to federal and/or state income 
taxes or to the federal alternative minimum tax. If you hold 
your fund shares through a tax-deferred investment plan, such 
as a 401(k) plan or an IRA, any distributions received from the 
fund may be taxable as ordinary income upon withdrawal from 
the tax-deferred plan, regardless of whether the distributions 
were tax-exempt when earned. 

The Taxable Municipal Bond Series’ distributions are taxable 
as ordinary income and/or capital gains. If you hold your Fund 
shares through a tax-deferred investment plan, such as a 401(k) 
plan or an IRA, any distributions received from the Fund may 
be taxable as ordinary income upon withdrawal from the tax-
deferred plan, regardless of whether the distributions were tax-
exempt when earned. 

The Intermediate Government Bond Series’ distributions are 
taxable as ordinary income on the federal level and may be 
taxable on the state level, and Fund distributions may be 
subject to capital gains tax. If you hold your Fund shares 
through a tax-deferred investment plan, such as a 401(k) plan 
or an IRA, any distributions received from the Fund may be 
taxable as ordinary income upon withdrawal from the tax-
deferred plan, regardless of whether the distributions were tax-
exempt when earned. 

PAYMENTS TO BROKER-DEALERS AND OTHER 
FINANCIAL INTERMEDIARIES 
If you purchase the Funds through a broker-dealer or other 
financial intermediary (such as a bank), Dupree & Company, 
Inc. (Adviser) may pay the intermediary for the sales of Fund 
shares or for providing administrative and related shareholder 
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. 

SHAREHOLDER INFORMATION 

BUYING SHARES 
Our goal is to make doing business with us as easy as possible. 
You can buy shares at the next net asset value computed after 
we receive your investment in proper form as described below. 
There are no sales charges or loads. To help the government 
fight the funding of terrorism and money laundering activities, 
the USA PATRIOT Act requires all financial institutions to 
obtain, verify, and record information that identifies each 
person or entity that opens an account. 

Terms of Offering 
If you send us a check that does not clear, we may cancel your 
order and hold you responsible for any loss that we have 
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incurred. We may recover our loss by redeeming shares held in 
your account, and we may prohibit or restrict you from placing 
future orders. The Trust does not accept third-party checks, 
money orders, travelers’ checks, or cash. We reserve the 
right to refuse official checks or cashier’s checks. 

We retain the right to reject any order and to raise or lower the 
minimum investment size for any persons or class of persons. 
An order to purchase shares is not binding on us until 
confirmed in writing by the Transfer Agent. 

If you purchase shares through an investment representative, 
that party is responsible for transmitting orders in accord with 
contractual arrangements. There may be different cut-off times 
for purchase and sale requests. Consult your investment 
representative for specific information. 

Initial Investment 
Your initial investment need only be $500.00 for any of our 
Funds. 

Purchases Made By Wire Transfer 
Please call us at (800) 866-0614 for wire instructions if you 
would like to purchase shares via a wire transfer. 

Purchases Made By Mail 
Make your check (all checks must be made in U.S. dollars and 
drawn on U.S. banks) payable to the Fund you want to invest 
in and send your check to: 

Regular Mail: 
Dupree Mutual Funds 
P.O. Box 1149 
Lexington, KY 40588-1149 

Overnight Mail: 
Dupree Mutual Funds 
Vine Center 
125 South Mill Street, Suite 100 
Lexington, KY 40507 

Along with one of the following: 
Š A completed new account application (if new account) 
Š The detachable stub which you will find at the top of your 

most recent account statement 
Š A letter specifying the account number and name of Fund 

Funds deposited into your Dupree account may not be 
withdrawn until the Transfer Agent has confirmed that the 
funds used to purchase Dupree shares have cleared your bank. 

Automatic Purchase Plan 
Once your account is open, you may make investments 
automatically by authorizing the Trust to draw on your bank 
account. Please call us at (800) 866-0614 for more information. 

Individual Retirement Accounts 
Shareholders of the Intermediate Government Bond Series and 
Taxable Municipal Bond Series may establish Individual 

Retirement Accounts. The tax-exempt municipal bond Funds 
are not eligible for IRAs. Please contact us for more 
information and account application forms. 

SELLING SHARES 
You may sell all or part of the shares in your account at any 
time without any penalties or sales commissions. The sale of 
shares may result in a capital gain or loss depending upon your 
tax basis in the shares, and losses are subject to potential 
limitation or disallowance under various tax rules. To sell 
shares, simply use one of the methods described below. We 
generally do not require a signature guarantee (but reserve the 
right to do so); however, on your account application, you will 
be asked to indemnify and hold harmless the Trust, the 
Transfer Agent and their officers, agents and employees, from 
losses, claims, expenses and liabilities based on actions taken 
as the result of your instructions. The Trust will utilize 
reasonable procedures, such as recording telephone redemption 
requests or making inquiries of information that should only be 
known to the shareholder and the Trust, to confirm that 
instructions communicated by telephone or in writing are 
genuine. If reasonable procedures are followed by the Trust, it 
will not be liable for losses due to unauthorized or fraudulent 
telephone instructions. 

By Telephone 
In Lexington, KY (859) 254-7741 
Toll Free National Number (800) 866-0614 

All accounts will automatically receive telephone redemption, 
exchange and transfer privileges unless indicated otherwise on 
the initial application form. We will mail or wire the money 
only to the address or bank account previously filed with us. 
Changes to any redemption instructions must be made in 
writing and signed by all owners. The telephone cannot be used 
to redeem shares for which you hold certificates of beneficial 
interest or until the Transfer Agent has confirmed that funds 
used to purchase Dupree Shares have cleared your bank, 
typically 7 business days after receipt of funds. The Trust or 
the Transfer Agent may terminate telephone, exchange, and 
transfer privileges at any time. 

By Mail 
You must send us a written request for redemption, signed by 
each registered holder exactly as the shares are registered along 
with (if applicable): 
Š Any certificates of beneficial interest 
Š Documents required by Corporations, Executors, 

Administrators, Trustees and Guardians. 

Third-Party Intermediary 
If you invest through a third party (rather than directly with the 
Trust), the third party may charge you fees different from those 
described here. Banks, brokers, 401(k) plans, financial advisers 
and financial supermarkets may charge transaction fees and 
may set different minimum investments or limitations on 
buying or selling shares. Consult a representative of your plan 
or financial institution if in doubt. All such transactions 
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through third parties depend upon your contractual relations 
with the third party and whether there is an arrangement with 
the third party. 

The Funds have authorized one or more financial 
intermediaries to receive on its behalf purchase and redemption 
orders. Such financial intermediaries may authorize or 
designate other intermediaries to receive purchase and 
redemption orders on the Funds’ behalf. The Funds will be 
deemed to have received a purchase or redemption order when 
an authorized broker or, if applicable, a financial 
intermediary’s authorized designee, receives the order. 

Payment of Redemption Proceeds 
The Trust typically expects to pay redemption proceeds on the 
next business day, regardless of whether the payment is made 
by check, Automated Clearing House (ACH) electronic fund 
transfer or wire. The Trust typically expects to pay 
redemptions from cash, cash equivalents, any lines of credit, 
and then from the sale of portfolio securities. These redemption 
payment methods will be used in regular and stressed market 
conditions. The Transfer Agent will normally mail a check, 
initiate an ACH transfer or wire redemption proceeds the 
business day following the receipt of all necessary documents 
in proper form. In order to receive proceeds by check, the 
redeeming amount must be at least $100.00. In order to receive 
proceeds by wire the redeeming amount must be at least 
$500.00. A $15.00 wire charge fee applies to all redemptions 
processed by wire. The Transfer Agent may deduct the wire 
charge from the redemption proceeds. Your own bank may 
also impose a wire charge on your account to which the funds 
are wired. There is no fee for processing redemption proceeds 
through the ACH electronic funds transfer system. Electronic 
transfers processed through the ACH system may take up to 48 
hours to clear your bank. 

We reserve the right on all redemptions to delay payment 
seven (7) days if to do otherwise would negatively affect 
existing shareholders. 

Shares redeemed to close an account will earn dividends 
through the date of redemption. In addition to the redemption 
proceeds, redeeming shareholders will receive dividends 
declared but unpaid. If you redeem only a portion of your 
shares, you will receive all dividends declared and unpaid on 
all your shares on the next dividend payment date. 

Redemption Price 
The redemption price of shares redeemed will be the net asset 
value (NAV) per share as calculated in the first determination 
of the NAV after the Trust has received all necessary 
documents in proper form. 

Suspension of Redemption 
We may suspend the right of redemption or postpone payment 
for more than seven days during any of the following: 
Š The New York Stock Exchange (NYSE) is closed; 
Š The Securities and Exchange Commission (SEC) 

determines trading on the NYSE is restricted; 

Š There is an emergency as determined by the SEC where it 
is not reasonably practicable for us to dispose of securities; 

Š Such other period as the SEC may by order permit for the 
protection of the shareholders. 

Redemption by Trust 
If your account balance falls below $500 as a result of 
shareholder redemption and not simply market valuation 
change, we may redeem your shares and close out your 
account. We will mail you a notice requesting that you bring 
the account balance back up to the minimum investment 
amount of $500. If you choose not to do so within thirty 
(30) days from the date of notice, we will close your account 
and mail the proceeds to the address of record. 

If you should reside in a state or should move to a state where 
the Trust does not routinely offer its shares for sale or if you 
should transfer or attempt to transfer any of your shares to 
another person residing in a state where the Trust does not 
routinely offer its shares for sale, the Trust reserves the right to 
involuntarily redeem your shares and close out your account 
and/or modify your dividend and/or capital gains payment 
options to receive your dividends and/or capital gains 
distributions in cash in lieu of reinvestment in the Trust. 

The Trust reserves the right to redeem the shares of and close, 
at any time without notice, any account if it is determined that 
the account owner is not complying with the Trust’s policies 
and procedures. 

Redemption In-Kind 
The Trust does not reserve the right to redeem in-kind. 

Transfer and Exchange of Shares 
You may transfer your shares to another owner. You may 
exchange shares between Funds offered in your state of 
residence without a sales charge at the next determination of 
net asset value; however, the Trust reserves the right to reject 
any exchange in excess of $50,000 and to modify or terminate 
the exchange privilege at any time only upon sixty (60) days 
written notice. An exchange is treated for federal tax purposes 
as a redemption and purchase of shares and may result in the 
realization of a capital gain or loss, depending on the cost or 
other tax basis of the shares exchanged. No representation is 
made as to the deductibility of any such loss. The Transfer 
Agent will provide you with information about the documents 
required. 

Withdrawal Plan 
You may withdraw fixed or variable amounts from your 
account at regular intervals. Once started, a withdrawal plan 
may be discontinued at any time without penalty upon 
receiving written instructions from you. 

Inactive Accounts 
If your account is inactive (i.e., you do not make any deposits 
or withdrawals) and you have not otherwise communicated 
with us about your account during the applicable period 
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provided by law, we may be required to report your account as 
“abandoned property” to the appropriate state authority under 
the relevant escheat laws. State unclaimed or abandoned 
property laws generally apply to both unclaimed securities, 
including shares in the Funds, and uncashed dividends or other 
distributions from the Funds. In order to prevent your assets 
from being deemed abandoned and escheated to a state, we 
recommend that you maintain contact with the Funds in a 
manner that demonstrates activity under the relevant state’s 
laws. 

DIVIDENDS AND DISTRIBUTIONS 
Generally, we declare dividends separately for each Fund each 
business day. The Alabama, Kentucky, Mississippi, North 
Carolina and Tennessee Income Series pay such dividends as 
of the last business day of each quarter. The Kentucky, North 
Carolina and Tennessee Short-to-Medium Series, the Taxable 
Municipal Bond Series and the Intermediate Government Bond 
Series pay such dividends as of the last business day of each 
month. If no other business day(s) intervenes between a 
weekend or holiday on which the Dupree office is closed, then 
dividends will be paid on the second to last business day of the 
quarter (Income Series) or month (Short-to-Medium Series, 
Taxable Municipal Bond Series and Intermediate Government 
Bond Series). Each Fund will distribute substantially all of its 
income and capital gains to its shareholders every year. The 
Trustees have the authority to change dividend payment dates. 

Undeliverable Redemption/Distribution Checks 
Distributions (dividends) will be paid via ACH electronic 
funds transfer or automatically reinvested if the amount of the 
distribution is $10 or less. For any shareholder who chooses to 
receive distributions in cash: If distribution checks (1) are 
returned and marked as “undeliverable” or (2) have not been 
negotiated within six months from the date of issuance, your 
account will be changed automatically so that all future 
distributions are reinvested in your account. Redemption and 
fund distribution checks that have not been negotiated within 
six months from the date of issuance will be considered void. 
The checks will be canceled and the money reinvested in the 
appropriate Fund on your behalf. We will send out 
“unresponsive payee” notices in accordance with SEC rules 
and regulations. 

Capital gains, if any, will normally be distributed between 
October 31 and January 31 in order to comply with federal 
income tax regulations (See Statement of Additional 
Information for additional information). Income dividends and 
capital gains distributions, if any, will be paid in additional 
shares by credit to the shareholder’s account or in cash at the 
shareholder’s election. Any such election remains in effect 
until the Transfer Agent receives notice terminating the 
election at least three days before the payment date of a 
dividend or distribution. The available elections are indicated 
on the new account application form. Distributions (dividends) 
will be paid via ACH electronic funds transfer or automatically 
reinvested if the amount of the distribution is $10 or less. 

FREQUENT PURCHASES AND REDEMPTION OF 
FUND SHARES 
The Trust discourages and does not accommodate market 
timing. Frequent purchases and redemptions by a shareholder 
in any Fund may be disruptive of our efforts to maximize the 
yield of the Fund because it may mean that cash is not invested 
or that borrowing to pay redemption proceeds may be 
necessary. In addition, frequent trading into and out of the 
Funds can harm all shareholders by disrupting Fund investment 
strategies, increasing Fund expenses, decreasing tax efficiency 
and diluting share value. Management of the Trust monitors 
trading practices of shareholders and has not detected patterns 
of frequent purchases and redemptions. Accordingly, the 
Trustees have elected not to adopt a policy or procedure to 
restrict such practices, but reserve the right to do so if frequent 
trading practices are detected. As stated above, we reserve the 
right to reject any order to purchase shares or to delay payment 
of redemption proceeds seven (7) days if to do otherwise 
would negatively affect existing shareholders. 

TAXES 
Each Series of the Trust intends to qualify as a regulated 
investment company under the Internal Revenue Code. 
Accordingly, we must distribute at least 90% of our net income 
earned in any year. Ordinarily, the dividends we pay our 
shareholders of the tax-exempt municipal bond funds will be 
exempt interest dividends that will be excludable from gross 
income for federal, including the alternative minimum tax 
(AMT), and state income tax purposes in certain states. 

Bond Counsel for the bonds held in the tax-exempt municipal 
bond funds have not undertaken to advise in the future whether 
any events after the date of issuance of the bonds may affect 
the tax-exempt status of interest on the bonds or the tax 
consequences of ownership of the bonds. No assurance can be 
given that future legislation, or amendments to the Internal 
Revenue Code, if enacted into law, will not contain provisions 
which could directly or indirectly eliminate or reduce the 
benefit of the exclusion of the interest on the bonds from gross 
income for federal income tax purposes retroactively or 
prospectively. Because many states adopt the Internal Revenue 
Code as a part of the state taxation system, any changes to the 
federal income and/or capital gains laws may result in changes 
to state tax laws, resulting in a loss of or reduction in the 
exemption of municipal bond interest for state income tax 
purposes. Prospective purchasers of the tax-exempt municipal 
bond funds should consult their own tax advisors regarding the 
potential consequences of any federal budget proposal and/or 
other legislative proposals to the treatment of interest on the 
bonds and distributions paid by the tax-exempt municipal bond 
funds. 

The Internal Revenue Service (IRS) may audit the issuers of 
municipal bonds and, in rare instances, declare that the interest 
paid on certain municipal bonds that were originally issued as 
tax-exempt bonds is not excludable from gross income. Such 
reclassifications or actions could cause interest from a 
municipal security to become taxable retroactively thereby 
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increasing your tax liability. Moreover, such reclassifications 
or actions could cause the value of a security to drop which 
may result in a decline in the value of a Fund’s shares. While 
the reclassification of income by the IRS is a relatively rare 
event, it is nonetheless a risk of investing in tax-exempt 
municipal bonds. Dividends and distributions paid on the 
Intermediate Government Bond Series and the Taxable 
Municipal Bond Series generally will be subject to federal 
income tax and may be subject to state income tax. 

Distributions of income from investments in non-municipal 
securities or net short-term capital gains or net long-term 
capital gains exceeding our capital loss carry forwards (if any) 
will be taxable as more fully described in the “Statement of 
Additional Information.” Ad valorem taxes may also be 
imposed in some states. The sale of shares may result in a 
capital gain or loss depending upon your tax basis in the 
shares. An exchange of Fund shares for shares of another Fund 
will be treated as a sale of the original Fund shares, and any 
gain on the transaction may be subject to federal and state 
income taxes. 

You must report your total tax-free income on your federal 
income tax return. The IRS uses this information to help 
determine the tax status of any social security payments you 
may receive during the year. Tax-exempt dividends paid to 
social security recipients may increase the portion of social 
security benefits that is subject to tax. You should always 
consult with your tax adviser about the effects of investments 
in the Trust and recognize that the tax laws of the several states 
afford different tax treatment to their residents. Under current 
law, an additional 3.8% Medicare tax may be imposed on 
certain net investment income (including ordinary dividends 
and capital gains distributions received from a Fund and net 
gains from redemptions or other taxable dispositions of Fund 
shares) for certain individuals, estates, and trusts in the event 
that certain income thresholds are exceeded. 

Financial Intermediary Compensation 
Financial intermediaries may impose other charges or 
restrictions different from those applicable to shareholders who 
invest in the Funds directly. The Funds, Dupree & Company, 
Inc., and each of their respective directors, trustees, officers, 
employees, and agents are not responsible for the failure of any 
financial intermediary to carry out its obligations to its 
customers. 

FURTHER INFORMATION – TAX-EXEMPT 
MUNICIPAL BOND SERIES 

Investment Objectives and Principal Investment Strategies 
All of our single state tax-exempt municipal bond Funds, 
whatever their maturity range, have an investment objective of 
realizing a high level of tax-exempt income without incurring 
undue risk to principal by investing in state specific municipal 
securities. The interest earned on these securities, in the 
opinion of bond counsel for the issuer, is exempt from federal 
and state taxation in the state of issuance. In conformity with 

regulations adopted by the SEC, each single state tax-exempt 
municipal bond Fund has a fundamental policy that during 
periods of normal market conditions either (1) the Fund’s 
assets will be invested so that at least 80% of the income will 
be tax-exempt or (2) the Fund will have at least 80% of its net 
assets invested in tax-exempt securities. In addition, under 
normal market conditions, at least 80% of the value of each 
Fund’s assets will be invested in municipal securities of the 
state identified in the name of the Fund. The investment 
policies may not be changed without approval of the holders of 
a majority of the outstanding voting securities of each Fund. 

Yield on municipal securities is dependent on a variety of 
factors, including the maturity and quality of the particular 
obligation, the size of the total offering, prevailing conditions 
in the municipal securities markets and general monetary and 
economic conditions. Generally, issues of shorter maturity and/
or higher credit quality pay lower yields than issues of longer 
maturity and/or lower credit quality. The market values of 
municipal securities vary depending upon available yields both 
in the municipal securities markets and in the short-term 
money markets. Therefore, the net asset value of our shares 
will change as interest rates fluctuate, generally declining as 
interest rates rise and rising as interest rates fall. The types of 
municipal securities and the general characteristics of each 
type are described in the Statement of Additional Information. 

All of our single state tax-exempt municipal bond Funds have 
fundamental policies of investing at least 80% of the value of 
the assets in securities meeting the following quality standards: 

A) Bonds rated at the time of purchase within the four highest 
grades assigned by U.S. NRSROs. 

B) Notes rated at the time of purchase within the three highest 
grades assigned by U.S. NRSROs; and bonds and notes 
not rated by a recognized rating agency within the grades 
specified above, but secured by the full faith and credit of 
the United States government (e.g., refunded or defeased 
bonds or notes secured by United States Treasury Bills or 
Notes). 

C) No more than 20% of the value of our total assets in any of 
the Funds will be invested in securities which are not 
rated. The Trust will not purchase securities which in the 
opinion of the Adviser would not have been rated in one of 
the grades specified above. In addition, the Adviser will 
make its own evaluation of each security it selects for each 
portfolio and will continue to evaluate each portfolio 
security so long as we hold it. 

As an additional matter of fundamental policy, except as 
indicated below, the only securities we will purchase for the 
Funds are those producing income exempt from both federal 
and state income taxes in the states where the securities were 
originally issued, though ad valorem taxes may be due in some 
states. The IRS may audit issuers of municipal bonds and, in 
some cases, may determine that the interest paid on certain 
municipal bonds that were originally issued as tax-exempt 
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bonds is not excludable from adjusted gross income. We do not 
purchase securities subject to the AMT for any of our tax-
exempt municipal bond Funds.  

The only exception to the policies previously described is that 
the Adviser may temporarily invest up to 50% of the value of 
our total assets in certain taxable obligations when, in the 
judgment of our investment adviser, abnormal market 
conditions make it advantageous to assume a defensive posture 
in taxable obligations. We also reserve the right to hold such 
cash reserves as the investment adviser deems necessary for 
temporary defensive purposes. 

The taxable obligations and cash equivalents in which we may 
invest on a temporary basis include obligations of the U.S. 
Government and its agencies and instrumentalities; certificates 
of deposit; banker’s acceptances and other short-term debt 
obligations of United States and Canadian banks with total 
assets of at least $1 billion; commercial paper rated A-2 or 
better by S&P or Prime-2 or better by Moody’s; and 
repurchase agreements relating to an underlying security in 
which we are authorized to invest. When investing in taxable 
obligations and cash equivalents on a short-term basis, our 
investment objective of producing income exempt from both 
federal and state income taxes may not be realized. 

For the single state tax-exempt municipal bond Funds, we 
generally purchase municipal securities with maturities that 
provide the maximum amount of yield to shareholders without 
incurring undue risk to principal. This strategy generally 
results in the Income Series Funds having a weighted average 
nominal maturity of greater than 10 years. For the Short-to-
Medium Series Funds, we typically purchase municipal 
securities to maintain approximately a 5-year weighted average 
nominal maturity. Though we typically employ a buy and hold 
strategy for all of our single state tax-exempt municipal bond 
funds, bonds are sometimes called by the issuer or sold prior to 
maturity. 

Risks 
The inherent risk associated with investment in municipal 
securities is the risk of default. In addition, the net asset value 
of our shares may be impacted by the general economic 
conditions in the country and/or within the states of Alabama, 
Kentucky, Mississippi, North Carolina and Tennessee, 
respectively. The limitation of our investments of each Fund to 
a single state may involve greater risk than if we invested in 
municipal securities issued by more than one state, due to the 
possibility of an economic or political development that could 
uniquely affect the ability of issuers to meet the debt 
obligations of the securities. 

State income is subject to fluctuation on a year-to-year basis 
and states and issuers within a state may experience significant 
financial difficulties for various reasons, including adverse tax 
changes or court rulings, legislative or political changes, 
market and economic conditions and developments, issuer, 
industry-specific and the result of events that cannot be 

reasonably anticipated or controlled such as social conflict or 
unrest, labor disruption, pandemics, and natural disasters. In 
addition, state constitutional limits on tax increases, budget 
deficits, erosion of the tax base, and other financial difficulties 
may also pose a risk to timely payment on municipal securities. 
The value of the Fund’s shares will be negatively impacted to 
the extent it invests in such securities. Municipal securities 
may be more susceptible to downgrades or defaults during 
economic downturns or similar periods of economic stress, 
which in turn could affect the market values and marketability 
of many or all municipal obligations of issuers in the state. 

For example, a pandemic can significantly stress the financial 
resources of many municipal issuers, which may impair a 
municipal issuer’s ability to meet its financial obligations when 
due and may adversely impact the value of its bonds, which 
could negatively impact the performance of the Fund. Factors 
contributing to the economic stress on municipal issuers may 
include an increase in expenses associated with combatting the 
pandemic and a decrease in revenues supporting the issuer’s 
bonds due to factors such as lower sales tax revenue as a result 
of decreased consumer spending, lower income tax revenue 
due to higher unemployment, and a decrease in the value of 
collateral backing revenue bonds due to closures and/or 
curtailment of services and/or changes in consumer behavior. 
In light of the uncertainty surrounding the magnitude, duration, 
reach, costs and effects of a pandemic, as well as actions that 
could be taken by governmental authorities or other third 
parties, it is difficult to predict the level of financial stress and 
duration of such stress municipal issuers may experience. 
Changes in an issuer’s financial strength or changes in the 
credit rating assigned to an obligation may affect the market 
values and marketability of many or all municipal obligations 
of issuers in that state. 

Many municipal securities may be called or redeemed before 
maturity. Each single state tax-exempt municipal bond fund 
may have a large amount of its assets invested in securities 
subject to call risk. If securities are called or redeemed, the 
proceeds may have to be reinvested in lower yielding securities 
thereby potentially reducing the series’ income and any 
distribution to shareholders. The weighted average nominal 
maturity takes into consideration the final maturity of a 
security only. The effective maturity takes into consideration 
the possibility that the issuer may call the bond before its 
maturity date. 

In addition, different municipal sectors may face different 
risks. The single state tax-exempt municipal bond Funds may 
invest in municipal lease obligations, including but not limited 
to certificates of participation, which may involve additional 
risks since the relevant legislative body must appropriate 
public funds annually to make the lease payments. If public 
funds are not appropriated, municipal lease obligations may be 
canceled without penalty thereby raising the risk that an 
investor may not be paid. General obligation bonds are secured 
by the full faith, credit, and taxing power of the municipality 
issuing the obligation. As such, timely payment depends on the 
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municipality’s ability to raise tax revenue and maintain a 
fiscally sound budget. The timely payments may also be 
influenced by any unfunded pension liabilities or other post-
employee benefit plan (OPEB) liabilities. Revenue bonds are 
secured by special tax revenues or other revenue sources. If the 
specified revenues do not materialize, then the bonds may not 
be repaid. Private activity bonds are yet another type of 
municipal security. Municipalities use private activity bonds to 
finance the development of industrial facilities for use by 
private enterprise. Principal and interest payments are to be 
made by the private enterprise benefitting from the 
development, which means that the holder of the bond is 
exposed to the risk that the private issuer may default on the 
bond. Moral obligation bonds are usually issued by special 
purpose public entities. If the public entity defaults, repayment 
becomes a “moral obligation” instead of a legal one. The lack 
of a legally enforceable right to payment in the event of default 
poses a special risk for a holder of the bond because it has little 
or no ability to seek recourse in the event of default. Municipal 
notes are similar to general municipal debt obligations, but 
they generally possess shorter terms. Municipal notes can be 
used to provide interim financing and may not be repaid if 
anticipated revenues are not realized. 

Some of our Funds are non-diversified. This means they may 
invest a larger portion of its assets in a limited number of 
issuers than a diversified fund. Because a relatively high 
percentage of a non-diversified Fund’s assets may be invested 
in the securities of a limited number of issuers that could be in 
the same or related economic sectors, the Fund’s portfolio may 
be more susceptible to any single economic, technological or 
regulatory occurrence than the portfolio of a diversified fund. 

State Specific Risk Factors 
After experiencing double-digit percentage general fund 
revenue increases in fiscal 2021 and 2022, most states ended 
fiscal 2023 with a budget surplus as tax collections once again 
exceeded projections. This extraordinary revenue growth led to 
strong increases in general fund spending in fiscal 2022 and 
fiscal 2023. While state revenue and spending growth are 
showing signs of returning to more normal levels for fiscal 
2024, total balances (which include general fund ending 
balances and rainy day funds) are expected to remain well 
above historical averages by the end of fiscal 2024. These 
elevated balance levels leave states well prepared to manage 
their budgets through any possible economic downturn. 

In 2022, Kentucky’s real GDP increased at a 1.8% annual rate. 
Real GDP increased at an annual rate of 2.1% at the national 
level. Kentucky’s 2022 current-dollar GDP was $260.3 billion. 
The state’s annual average unemployment rate at the end of 
June 2023 was 3.8%. In 2022, Kentucky had a per capita 
personal income of $52,109. Kentucky’s appropriation 
supported debt was rated A1 by Moody’s and A by Standard & 
Poor’s as of June 30, 2023. 

In 2022, Alabama’s real GDP increased at a 1.6% annual rate. 
Real GDP increased at an annual rate of 2.1% at the national 

level. Alabama’s 2022 current-dollar GDP was $277.8 billion. 
The state’s average annual unemployment rate at the end of 
June 2023 was 2.2%. In 2022, Alabama had a per capita 
personal income of $50,637. Alabama’s general obligation 
(“G.O.”) bonds were rated Aa1 by Moody’s and AA by 
Standard & Poor’s as of June 30, 2023. 

In 2022, Mississippi’s real GDP increased at a 0.2% annual 
rate.Real GDP increased at an annual rate of 2.1% at national 
level. Mississippi’s 2022 current-dollar GDP was $138.7 
billion. The state’s average annual unemployment rate at the 
end of June 2023 was 3.1%. In 2022, Mississippi had a per 
capita personal income of $46,248. Mississippi’s G.O. bonds 
were rated Aa2 by Moody’s and AA by Standard & Poor’s as 
of June 30, 2023. 

In 2022, North Carolina’s real GDP increased at a 3.2% annual 
rate. Real GDP increased at an annual rate of 2.1% at the 
national level. North Carolina’s 2022 current-dollar GDP was 
$730.0 billion. The state’s average annual unemployment rate 
at the end of June 2023 was 3.3%. In 2022, North Carolina had 
a per capita personal income of $57,416. North Carolina’s G.O. 
bonds were rated Aaa by Moody’s and AAA by Standard & 
Poor’s as of June 30, 2023. 

In 2022, Tennessee’s real GDP increased at a 4.3% annual rate. 
Real GDP increased at an annual rate of 2.1% rate at the 
national level. Tennessee’s 2022 current-dollar GDP was 
$475.7 billion. The state’s annual average unemployment rate 
at the end of June 2023 was 3.2%. In 2022, the state had a per 
capita personal income of $58,279. Tennessee’s G.O. bonds 
were rated Aaa by Moody’s and AAA by Standard & Poor’s as 
of June 30, 2023. 

It is important to note that economic, budgetary, political, and 
other considerations within any state are unpredictable and 
subject to change at any time. A number of states continue to 
be burdened by large unfunded pension and healthcare 
obligations. Investors in single-state municipal bond funds 
should be aware that large unfunded pension and healthcare 
obligations that are not addressed in a satisfactory manner 
could potentially result in a state or locality having the credit 
rating of its bonds downgraded and/or the filing of a 
bankruptcy petition that would lead to a drop in bond prices 
and a corresponding increase in yields for any affected 
securities. 

Portfolio Holdings 
The Trust’s policies for disclosure of its portfolio securities are 
set forth in the Statement of Additional Information and the 
Trust’s web site at www.dupree-funds.com. 

FURTHER INFORMATION – TAXABLE MUNICIPAL 
BOND SERIES 

Investment Objectives and Strategies 
The Fund seeks to provide a high level of taxable income 
derived from taxable municipal bonds without incurring undue 
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risk to principal. The interest earned on these bonds is fully 
taxable at the federal level and may be taxable at the state 
level. 

Yield on municipal bonds is dependent on a variety of factors, 
including the maturity and quality of the particular obligation, 
the size of the total offering, prevailing conditions in the 
municipal securities markets and general monetary and 
economic conditions. Generally, issues of shorter maturity and/
or higher credit quality pay lower yields than issues of longer 
maturity and/or lower credit quality. The market values of 
municipal bonds vary depending upon available yields both in 
the municipal securities markets and in the short-term money 
markets. Therefore, the net asset value of our shares will 
change as interest rates rise and rising as interest rates fall. The 
types of municipal bonds and the general characteristics of 
each type are described in the Statement of Additional 
Information. 

The Taxable Municipal Bond Fund has a fundamental policy of 
investing at least 80% of the value of the assets in taxable 
municipal bonds meeting the following quality standards: 

A) Bonds rated at the time of purchase within the four highest 
grades assigned by U.S. NRSROs. 

B) Notes rated at the time of purchase within the three highest 
grades assigned by U.S. NRSROs; and bonds and notes 
not recognized by U.S. NRSROs within the grades 
specified above, but secured by the full faith and credit of 
the United States government (e.g., refunded or defeased 
bonds or notes secured by United States Treasury bills or 
Notes). 

C) No more than 20% of the value of our total assets in the 
Fund will be invested in bonds which are not rated. The 
Trust will not purchase bonds which in the opinion of the 
investment adviser would not have been rated in one of the 
grades specified above. In addition, the Adviser will make 
its own investment evaluation of each bond it purchases 
for the portfolio of the Fund and will continue to evaluate 
each portfolio security so long as we hold it. 

As an additional matter of fundamental policy, except as 
indicated below, the only securities we will purchase for the 
Fund’s portfolio are those producing income taxable at the 
federal level and which may be taxable at the state level. 

The investment policies may not be changed without approval 
of the holders of a majority of the outstanding shares of the 
Fund. The only exception to the policies previously described 
is that the Adviser may temporarily invest up to 50% of the 
value of the Fund’s total assets in certain non-municipal 
taxable obligations such as U.S. Treasury securities; 
certificates of deposit; bankers acceptances and other short-
term obligations of the United States and Canadian banks with 
total assets of at least $1 billion; commercial paper rated A-2 
or better by S&P or Prime-2 or better by Moody’s; and 
repurchase agreements relating to an underlying security in 

which we are authorized to invest. When investing in taxable 
obligations and cash equivalents on a short-term basis, our 
investment objective of realizing a high level of current income 
may not be realized. 

The Fund will normally have an average weighted maturity of 
greater than 10 years. The Fund anticipates purchasing taxable 
municipal bonds with nominal maturities typically ranging 
from 10-30 years. Although we generally employ a buy and 
hold strategy for our Fund, bonds are sometimes called by the 
issuer or sold prior to maturity. We may purchase bonds 
subject to the Alternative Minimum Tax for our Taxable 
Municipal Bond Series. 

Risks 
The inherent risk associated with investment in taxable 
municipal bonds is the risk of default. In addition, the NAV of 
our shares may be impacted by the general economic 
conditions in the country and/or within the various states in 
which we purchase taxable municipal bonds. State income is 
subject to fluctuation on a year-to-year basis. Changes in an 
issuer’s financial strength on changes in the credit rating 
assigned to a bond may also affect the value of that bond. 
Consequently, the downgrading of the credit quality of a bond 
may result in a decrease in share price. State constitutional 
limits on tax increases, budget deficits, erosion of the tax base, 
and other financial difficulties may also pose a risk to timely 
payment on bonds. 

Municipal bonds may be more susceptible to downgrades or 
defaults during economic downturns or similar periods of 
economic stress, which in turn could affect the market values 
and marketability of many or all municipal obligations of 
issuers in the state. For example, a pandemic can significantly 
stress the financial resources of many municipal issuers, which 
may impair a municipal issuer’s ability to meet its financial 
obligations when due and may adversely impact the value of its 
bonds, which could negatively impact the performance of the 
fund. Factors contributing to the economic stress on municipal 
issuers may include an increase in expenses associated with 
combatting a pandemic and a decrease in revenues supporting 
the issuer’s bonds due to factors such as lower sales tax 
revenue as a result of decreased consumer spending, lower 
income tax revenue due to higher unemployment, and a 
decrease in the value of collateral backing revenue bonds due 
to closures and/or curtailment of services and/or changes in 
consumer behavior. In light of the uncertainty surrounding the 
magnitude, duration, reach, costs and effects of a pandemic, as 
well as actions that could be taken by governmental authorities 
or other third parties, it is difficult to predict the level of 
financial stress and duration of such stress municipal issuers 
may experience. Changes in an issuer’s financial strength or 
changes in the credit rating assigned to an obligation may 
affect the market values and marketability of many or all 
municipal obligations of issuers in that state. 

Many taxable municipal bonds may be called or redeemed 
before maturity. The Fund may have a large amount of assets 
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invested in bonds subject to call risk. If bonds are called or 
redeemed, the proceeds may have to be reinvested in lower 
yielding bonds thereby potentially reducing the Fund’s income 
and any distribution to shareholders. The weighted average 
nominal maturity takes into consideration the final maturity of 
a bond only. The effective maturity takes into consideration the 
possibility that the issuer may call the bond before its maturity 
date. The Fund may also invest in taxable municipal lease 
obligations, including but not limited to certificates of 
participation, which may involve additional risks since the 
relevant legislative body must appropriate public funds 
annually to make the lease payments. If public funds are not 
appropriated, taxable municipal lease obligations may be 
canceled without penalty thereby raising the risk that an 
investor may not be paid. 

Build America Bonds may be less liquid than other types of 
municipal obligations. Less liquid bonds can become more 
difficult to value and illiquidity may negatively affect prices of 
bonds held in the portfolio. Because issuers of direct pay Build 
America Bonds have to meet certain requirements to receive a 
reimbursement from the U.S. Treasury, there is always the 
possibility that such requirements may not be met by the issuer 
and as a result, Build America Bonds may be less liquid than 
other types of municipal obligations. Under such a scenario, 
there is a risk that the reimbursement from the U.S. Treasury 
may be interrupted which may be a problem if the funds are 
pledged to service the debt of the underlying direct pay Build 
America Bonds. Additionally, if issuers owe money to the 
federal government, the reimbursement from the U.S. Treasury 
may be subject to an “offset” which could potentially reduce 
the amount of money available to service debt payments on 
direct pay Build America Bonds. Additionally, under the 
Budget Control Act of 2011, the Congressionally mandated 
sequestration process has resulted in a delay or reduction in the 
payments to some issuers of Build America Bonds. Any 
interruption, delay, reduction, and/or offset of the 
reimbursement from the U.S Treasury may reduce the demand 
for such direct pay Build America Bonds and/or potentially 
trigger extraordinary call features of the bonds. This may, in 
turn, reduce market prices and cause the value of Fund shares 
to fall. 

Portfolio Holdings 
The Trust’s policies for disclosure of its portfolio securities are 
set forth in the Statement of Additional Information and the 
Trust’s website at www.dupree-funds.com. 

FURTHER INFORMATION – INTERMEDIATE 
GOVERNMENT BOND SERIES 

Investment Objectives and Strategies 
The Fund seeks to provide a high level of current income 
without incurring undue risk to principal by investing at least 
80% of the value of our total assets in a professionally 
managed diversified portfolio of bonds: (1) issued by the U.S. 
Government such as U.S. Treasury Bonds; or (2) issued by 
agencies or instrumentalities of the U.S. Government, such as, 

but not limited to, obligations of the Federal Farm Credit 
Banks, the Federal National Mortgage Association (Fannie 
Mae), Federal Home Loan Mortgage Corporation (Freddie 
Mac), the Government National Mortgage Association (Ginnie 
Mae), and the Federal Home Loan Bank. The remaining assets 
may be invested in bank accounts fully insured by the FDIC or 
collateralized by bonds described in 1) and 2); repurchase 
agreements fully collateralized by bonds described in 1) and 
2); and U.S. Treasury or Agency Notes and Bills. The types of 
bonds the Series invests in and a discussion of their 
characteristics are described in the Statement of Additional 
Information. 

U.S. Government bonds may be backed by the full faith and 
credit of the U.S. Treasury, the right to borrow from the U.S. 
Treasury, or the right to borrow from the agency or 
instrumentality issuing or guaranteeing the security. Certain 
issuers of U.S. Government bonds, including Fannie Mae, 
Freddie Mac, and the Federal Home Loan Banks, are 
sponsored or chartered by Congress but their bonds are neither 
issued nor guaranteed by the U.S. Treasury. Ginnie Mae bonds 
are U.S. Government bonds which represent interests in pools 
of mortgage loans. The principal and interest payments on 
Ginnie Mae bonds are fully guaranteed by the U.S. 
Government. 

Risks 
Generally speaking, U.S. Government bonds are high quality 
securities. However, as with any investment, there are risks 
associated with investing in U.S. Government bonds. The yield 
on U.S. Government bonds is dependent on a variety of factors, 
including the maturity and quality of the particular obligation, 
the size of the total offering, prevailing conditions in the U.S. 
Government securities markets and general monetary and 
economic conditions. Generally, issues of shorter maturity and/
or higher quality pay lower yields than issues of longer 
maturity and/or lower quality. The market values of U.S. 
Government bonds vary depending upon available yields both 
in the U.S. Government bond markets and in the short-term 
money markets. Therefore, the NAV of the Fund’s shares will 
change as interest rates fluctuate, generally declining as 
interest rates rise and rising as interest rates fall. Typically, the 
longer the maturity of a bond, the greater the impact a change 
in interest rates could have on a bond’s price. 

Changes in an issuer’s financial strength or changes in the 
credit rating assigned to a bond may also affect the value of 
that bond. Many U.S. Government bonds may be called or 
redeemed before maturity. The Intermediate Government Bond 
Series may have a large amount of its assets invested in bonds 
subject to call risk. If bonds are called or redeemed, the 
proceeds may have to be reinvested in lower yielding bonds 
thereby potentially reducing the series’ income and any 
distribution to shareholders. Neither the Fund’s share price nor 
its yield is guaranteed by the U.S. Government. 

The Fund may invest in securities issued or guaranteed by the 
U.S. government or its agencies and instrumentalities, such as 

49 



 

the Government National Mortgage Association (Ginnie Mae), 
the Federal National Mortgage Association (Fannie Mae) or 
the Federal Home Loan Mortgage Corporation (Freddie Mac). 
U.S. Treasury obligations are backed by the “full faith and 
credit” of the U.S. government and generally have negligible 
credit risk. Securities issued or guaranteed by federal agencies 
or authorities and U.S. government-sponsored instrumentalities 
or enterprises may or may not be backed by the full faith and 
credit of the U.S. government. Securities issued or guaranteed 
by Ginnie Mae, Fannie Mae or Freddie Mac are not issued 
directly by the U.S. government. Ginnie Mae is a wholly 
owned U.S. corporation that is authorized to guarantee, with 
the full faith and credit of the U.S. government, the timely 
payment of principal and interest of its securities. By contrast, 
securities issued or guaranteed by U.S. government-related 
organizations such as Fannie Mae and Freddie Mac are not 
backed by the full faith and credit of the U.S. government. No 
assurance can be given that the U.S. government would 
provide financial support to its agencies and instrumentalities 
if not required to do so by law. 

The value of the securities in which the Fund invests may be 
affected by political, regulatory, economic and social 
developments, and developments that impact specific economic 
sectors, industries or segments of the market. In addition, 
turbulence in financial markets and reduced liquidity in equity, 
credit and/or fixed income markets may negatively affect many 
issuers, which could adversely affect the fund. Global economies 
and financial markets are becoming increasingly interconnected, 
and conditions and events in one country, region or financial 
market may adversely impact issuers in a different country, 
region or financial market. These risks may be magnified if 
certain events or developments adversely interrupt the global 
supply chain; in these and other circumstances, such risks might 
affect companies world-wide. Recent examples include 
pandemics and aggressive measures taken world-wide 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. 

Portfolio Holdings 
The Trust’s policies for disclosure of its portfolio securities are 
set forth in the Statement of Additional Information and the 
Trust’s web site at www.dupree-funds.com. 

ORGANIZATION AND MANAGEMENT OF THE 
TRUST 

Investment Adviser and Advisory Agreements 
The Funds’ investment activities are managed by Dupree & 
Company, Inc. (Dupree or Adviser), P.O. Box 1149, 
Lexington, Kentucky 40588-1149. Dupree was formed in 1962 
to continue a business originally founded in 1941. Dupree also 
serves as transfer agent, dividend disbursing agent, and fund 
accountant. Dupree (or its subsidiary) has served as the 
investment adviser for all Series of the Trust since inception in 
1979 as the Kentucky Tax-Free Income Series. 

The Adviser serves as the investment adviser for each of the 
ten Funds pursuant to separate Investment Advisory 
Agreements with each Fund. Each Investment Advisory 
Agreement will continue in effect until October 31, 2024, and 
may be continued thereafter for annual periods if renewed. 
Subject to the direction of the Board, the Adviser is responsible 
for the day-to-day management of the Funds. The 
compensation paid to the Adviser is inclusive of certain 
administrative services and the provision of office space, 
facilities, equipment, and personnel for management of the 
Trust and the Funds. The compensation paid to the Adviser 
pursuant to the Investment Advisory Agreements is a 
percentage of the daily net assets of each Fund as follows: 

Range of Total 
Assets (in 
dollars) $0-100,000,000 

100,000,001- 
$150,000,000 

150,000,001- 
$500,000,000 

500,000,001 
$750,000,000 

All Municipal 
Bond Series 0.50 of 1% 0.45 of 1% 0.40 of 1% 0.35 of 1% 

Intermediate 
Government 
Bond Series 0.20 of 1% 0.20 of 1% 0.20 of 1% 0.20 of 1% 

Range of Total Assets (in dollars) 750,000,001 
$1,000,000,000 $1,000,000,001+ 

All Municipal Bond Series 0.30 of 1% 0.25 of 1% 
Intermediate Government Bond Series 0.20 of 1% 0.20 of 1% 

Dupree has reserved the right to voluntarily waive management 
fees or assume and pay other expenses of any Fund at its sole 
option and will not seek to recover any such amounts. For the 
fiscal year ended June 30, 2023, the aggregate advisory fees 
paid to the Adviser (after waivers and fee or expense 
reductions) as a percentage of average net assets was: 

Alabama Tax-Free Income Series 0.27 of 1% 
Kentucky Tax-Free Income Series 0.39 of 1% 
Kentucky Tax-Free Short-to-Medium Series 0.41 of 1% 
Mississippi Tax-Free Income Series 0.15 of 1% 
North Carolina Tax-Free Income Series 0.46 of 1% 
North Carolina Tax-Free Short-to-Medium 

Series 0.24 of 1% 
Tennessee Tax-Free Income Series 0.42 of 1% 
Tennessee Tax-Free Short-to-Medium Series 0.00 of 1% 
Taxable Municipal Bond Series 0.00 of 1% 
Intermediate Government Bond Series 0.04 of 1% 

A discussion regarding the basis for the Board’s approval of 
the Investment Advisory Agreements with Dupree is available 
in the Semi-Annual Report for the period ended December 31, 
2022, which is available free of charge upon request. The 
Semi-Annual Report is also available on the Trust’s website 
which is located at www.dupree-funds.com. 

In addition, the Trust has entered into a Transfer Agent and 
Dividend Disbursing Agent Service Agreement with Dupree. 
The Transfer Agent and Dividend Disbursing Agent Service 
Agreement provides for a fee computed on the average daily 
net asset value of each Fund at the annual rate of 0.15 of 1% on 
the first $20,000,000 and 0.12 of 1% of all amounts in excess 
of $20,000,000. Dupree may, at its sole cost and expense, enter 
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into sub-shareholder servicing agreements with commercial 
banks, investment advisers, or other entities to provide 
assistance in maintaining books, accounts and records of 
shareholders advised by those entities. 

Fund Portfolio Managers 
Vincent Harrison serves as lead portfolio manager for all ten 
Funds in the Trust. Mr. Harrison has been portfolio manager of 
the Trust since 2004. Brian Tibe serves as assistant portfolio 
manager for all ten Funds in the Trust. Mr. Tibe has been 
employed by the investment adviser since 2005 and assumed 
his responsibilities as assistant portfolio manager in 2015. The 
portfolio managers do not manage any other accounts other 
than the Funds. The Statement of Additional Information 
provides additional information about the portfolio managers’ 
compensation and ownership in securities of the Funds. 

DETERMINING NET ASSET VALUE 
The price used when you buy or sell shares in a Fund is the 
next net asset value computed after receipt of your order in 
proper form. The net asset value per share of each Fund is 
determined separately at the close of the market, generally 4:00 
p.m. ET each weekday the Trust is open for business, by 
dividing the total value of the assets of a Fund, minus 
liabilities, by the total number of shares outstanding. 

The Trust is closed on the following holidays: Thanksgiving, 
Christmas, New Year’s Day, and Martin Luther King, Jr. Day, 
Presidents Day, Memorial Day, Juneteenth National 
Independence Day, Independence Day, Labor Day, Columbus 
Day and Veterans Day. The above listed closing dates 
correspond with the dates the bond market is closed in the U.S. 

On any business day when the markets close early, we will 
close and calculate each Fund’s NAV at the market closing 
time. On those days when the market has an early close, any 
purchase and/or redemption orders received after the close will 
be processed and become effective on the next business day at 
the then prevailing NAV. We may elect to remain open on 
those dates which there are an early or full market close. 

Purchase and sales orders accepted after the Trust’s order cut-
off time (market close) will be effective the following business 
day at the NAV computed on the following day. 

Since all of our funds are no-load, a sales charge or 
commission does not reduce the value of your investment in 
any of our Funds. The securities in which we invest are traded 
primarily on the over-the-counter market. The Board has 
appointed Dupree & Company, Inc. as the Trust’s “Valuation 
Designee”. The Valuation Designee values in good faith 
municipal securities (tax-exempt and taxable) in accord with 
the Board approved Dupree Municipal Valuation System. The 
Dupree Municipal Valuation System is designed to determine 
the expected price that would be received for each municipal 
security held by the Trust if that security were to be sold in an 
arms-length transaction on each day. The Valuation Designee 
will value each municipal security based initially on original 

purchase price. On subsequent days, the municipal security 
will be assigned the current market value calculated by the 
Dupree Municipal Valuation System. The prices generated for 
each municipal security by the Dupree Municipal Valuation 
System are compared, on a weekly basis, with yields and prices 
obtained from independent pricing services and other 
municipal securities valuation services. A municipal security 
valuation that is not supported by a valuation source requires 
management to value the municipal security in consultation 
with the Valuation Committee. 

The securities held in the Intermediate Government Bond 
Series are priced daily utilizing prices from an independent 
pricing service or other securities valuation services. The 
prices are examined by the Valuation Designee for accuracy 
and daily price changes are evaluated, modified, or challenged 
as appropriate. 

Further discussion of “Determining Net Asset Value” may be 
found in the Trust’s Statement of Additional Information. 

DISTRIBUTION ARRANGEMENTS 
We do not impose any sales loads, including deferred sales 
loads, front-end sales loads, loads on reinvestments of 
dividends or other distributions, redemption fees, exchange 
fees or account fees. Accordingly, there are no arrangements to 
offer break-points or special arrangements available to any 
prospective or existing shareholder to reduce or eliminate 
loads. Our shares are sold directly by the Trust and there are no 
distribution plans under Rule 12b-1. 

Dupree & Company, Inc. as the shareholder servicing agent 
may enter into sub-shareholder servicing arrangements with 
registered investment advisers, trusts and other financial 
institutions. Shareholders of the Trust are not charged any fees 
in connection with any sub-shareholder servicing 
arrangements. Any entity with which Dupree & Company, Inc. 
enters into a sub-shareholder servicing agreement is required to 
comply with all provisions of the Trust’s Privacy Policy. 
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FINANCIAL HIGHLIGHTS 
Alabama Tax-Free Income Series 
The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 
Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 
Net asset value, beginning of year $11.57 $12.86 $12.78 $12.43 $12.08 
Income from investment operations:      

Net investment income 0.28 0.27 0.29 0.33 0.34 
Net gains/(losses) on investments (c) (0.16) (1.29) 0.08 0.35 0.35 

Total from investment operations 0.12 (1.02) 0.37 0.68 0.69 
Less distributions:      

Distributions from net investment income (0.28) (0.27) (0.29) (0.33) (0.34) 
Distributions from capital gains (0.01) 0.00(b) 0.00 0.00 0.00 

Total distributions (0.29) (0.27) (0.29) (0.33) (0.34) 
Net asset value, end of year $11.40 $11.57 $12.86 $12.78 $12.43 

Total return 1.08% (8.03)% 2.93% 5.49% 5.80% 
Net assets, end of year (in thousands) $21,780 $25,761 $28,209 $27,354 $26,154 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.70% 0.70% 0.70% 
Ratio of gross expenses to average net assets 0.93% 0.87% 0.80% 0.82% 0.84% 
Ratio of net investment income to average net assets 2.49% 2.19% 2.26% 2.58% 2.79% 
Portfolio turnover 4.46% 2.55% 13.38% 6.98% 16.54% 
(a) Percentages are after expense waivers and reductions by the Adviser and Custodian. The Adviser and Custodian have agreed not to seek recovery of these 

waivers and reductions. 
(b) Rounds to less than $0.01. 
(c) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 

the period, and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 

Kentucky Tax-Free Income Series 
The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 
Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 
Net asset value, beginning of year $7.20 $8.02 $7.86 $7.83 $7.60 
Income from investment operations:      

Net investment income 0.19 0.18 0.20 0.21 0.22 
Net gains/(losses) on investments (c) (0.02) (0.82) 0.16 0.03 0.24 

Total from investment operations 0.17 (0.64) 0.36 0.24 0.46 
Less distributions:      

Distributions from net investment income (0.19) (0.18) (0.20) (0.21) (0.22) 
Distributions from capital gains 0.00 0.00(b) 0.00(b) 0.00 (0.01) 

Total distributions (0.19) (0.18) (0.20) (0.21) (0.23) 
Net asset value, end of year $7.18 $7.20 $8.02 $7.86 $7.83 

Total return 2.35% (8.11)% 4.63% 3.08% 6.22% 
Net assets, end of year (in thousands) $798,821 $860,282 $1,008,379 $973,889 $969,264 
Ratio of net expenses to average net assets (a) 0.60% 0.56% 0.56% 0.56% 0.57% 
Ratio of gross expenses to average net assets 0.60% 0.56% 0.56% 0.56% 0.57% 
Ratio of net investment income to average net assets 2.59% 2.31% 2.46% 2.66% 2.88% 
Portfolio turnover 10.67% 14.39% 5.92% 4.59% 10.23% 
(a) Percentages are after custodian expense reduction for which no recovery will be sought. 
(b) Rounds to less than $0.01. 
(c) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 

the period, and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 
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Kentucky Tax-Free Short-To-Medium Series 
The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $5.13 $5.42 $5.41 $5.36 $5.22 

Income from investment operations:      
Net investment income 0.09 0.08 0.09 0.09 0.09 
Net gains/(losses) on investments (b) (0.03) (0.29) 0.01 0.05 0.14 

Total from investment operations 0.06 (0.21) 0.10 0.14 0.23 
Less distributions:      

Distributions from net investment income (0.09) (0.08) (0.09) (0.09) (0.09) 

Net asset value, end of year $5.10 $5.13 $5.42 $5.41 $5.36 

Total return 1.14% (3.85)% 1.86% 2.66% 4.56% 
Net assets, end of year (in thousands) $37,098 $42,966 $45,089 $47,389 $55,419 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.70% 0.70% 0.70% 
Ratio of gross expenses to average net assets 0.79% 0.78% 0.78% 0.78% 0.77% 
Ratio of net investment income to average net assets 1.72% 1.57% 1.66% 1.70% 1.81% 
Portfolio turnover 16.52% 13.09% 10.00% 2.75% 4.88% 
(a) Percentages are after expense waivers and reductions by the Adviser and Custodian. The Adviser and Custodian have agreed not to seek recovery of these 

waivers and reductions. 
(b) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 

the period and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 

Mississippi Tax-Free Income Series 
The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $11.22 $12.40 $12.37 $12.21 $11.92 

Income from investment operations:      
Net investment income 0.26 0.25 0.27 0.31 0.33 
Net gains/(losses) on investments (c) (0.14) (1.16) 0.05 0.18 0.29 

Total from investment operations 0.12 (0.91) 0.32 0.49 0.62 
Less distributions:      

Distributions from net investment income (0.26) (0.25) (0.27) (0.31) (0.33) 
Distributions from capital gains 0.00(b) (0.02) (0.02) (0.02) 0.00(b) 

Total distributions (0.26) (0.27) (0.29) (0.33) (0.33) 

Net asset value, end of year $11.08 $11.22 $12.40 $12.37 $12.21 

Total return 1.16% (7.46)% 2.68% 4.01% 5.29% 
Net assets, end of year (in thousands) $8,422 $10,030 $11,412 $11,111 $11,325 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.70% 0.70% 0.70% 
Ratio of gross expenses to average net assets 1.06% 0.96% 0.96% 0.99% 0.97% 
Ratio of net investment income to average net assets 2.38% 2.06% 2.21% 2.51% 2.75% 
Portfolio turnover 22.86% 9.15% 8.85% 10.26% 4.65% 
(a) Percentages are after expense waivers and reductions by the Adviser and Custodian. The Adviser and Custodian have agreed not to seek recovery of these 

waivers and reductions. 
(b) Rounds to less than $0.01. 
(c) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 

the period, and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 
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North Carolina Tax-Free Income Series 

The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $10.74 $12.05 $11.93 $11.68 $11.34 

Income from investment operations:      
Net investment income 0.25 0.24 0.25 0.27 0.29 
Net gains/(losses) on investments (b) (0.04) (1.31) 0.12 0.25 0.34 

Total from investment operations 0.21 (1.07) 0.37 0.52 0.63 
Less distributions:      

Distributions from net investment income (0.25) (0.24) (0.25) (0.27) (0.29) 

Net asset value, end of year $10.70 $10.74 $12.05 $11.93 $11.68 

Total return 2.00% (9.01)% 3.12% 4.48% 5.69% 
Net assets, end of year (in thousands) $120,062 $134,429 $163,069 $161,366 $146,078 
Ratio of net expenses to average net assets (a) 0.70% 0.68% 0.68% 0.69% 0.70% 
Ratio of gross expenses to average net assets 0.75% 0.68% 0.68% 0.69% 0.71% 
Ratio of net investment income to average net assets 2.34% 2.05% 2.07% 2.27% 2.58% 
Portfolio turnover 3.74% 6.57% 7.79% 9.88% 13.02% 
(a) Percentages are after expense waivers and reductions by the Adviser and Custodian. The Adviser and Custodian have agreed not to seek recovery of these 

waivers and reductions. 

(b) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 
the period, and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 

North Carolina Tax-Free Short-To-Medium Series 

The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $10.48 $11.17 $11.20 $11.02 $10.64 

Income from investment operations:      
Net investment income 0.18 0.17 0.18 0.17 0.17 
Net gains/(losses) on investments (c) (0.13) (0.69) (0.03) 0.18 0.38 

Total from investment operations 0.05 (0.52) 0.15 0.35 0.55 
Less distributions:      

Distributions from net investment income (0.18) (0.17) (0.18) (0.17) (0.17) 
Distributions from capital gains 0.00 0.00(b) 0.00(b) 0.00 0.00 

Net asset value, end of year $10.35 $10.48 $11.17 $11.20 $11.02 

Total return 0.48% (4.72)% 1.32% 3.24% 5.19% 
Net assets, end of year (in thousands) $11,198 $13,509 $13,240 $12,977 $19,504 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.70% 0.70% 0.70% 
Ratio of gross expenses to average net assets 0.97% 0.92% 0.95% 0.91% 0.88% 
Ratio of net investment income to average net assets 1.72% 1.54% 1.56% 1.56% 1.55% 
Portfolio turnover 17.46% 13.13% 1.94% 9.59% 13.59% 
(a) Percentages are after expense waivers and reductions by the Adviser and Custodian. The Adviser and Custodian have agreed not to seek recovery of these 

waivers and reductions. 

(b) Rounds to less than $0.01. 

(c) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 
the period, and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 
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Tennessee Tax-Free Income Series 

The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $10.65 $11.71 $11.66 $11.51 $11.24 

Income from investment operations:      
Net investment income 0.27 0.26 0.27 0.28 0.30 
Net gains/(losses) on investments (b) (0.08) (1.06) 0.05 0.15 0.27 

Total from investment operations 0.19 (0.80) 0.32 0.43 0.57 
Less distributions:      

Distributions from net investment income (0.27) (0.26) (0.27) (0.28) (0.30) 

Net asset value, end of year $10.57 $10.65 $11.71 $11.66 $11.51 

Total return 1.78% (6.92)% 2.84% 3.77% 5.12% 
Net assets, end of year (in thousands) $63,497 $73,609 $86,147 $95,680 $104,207 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.70% 0.70% 0.70% 
Ratio of gross expenses to average net assets 0.78% 0.71% 0.71% 0.71% 0.71% 
Ratio of net investment income to average net assets 2.51% 2.31% 2.35% 2.42% 2.63% 
Portfolio turnover 9.10% 11.61% 2.75% 3.46% 6.46% 
(a) Percentages are after expense waivers and reductions by the Adviser and Custodian. The Adviser and Custodian have agreed not to seek recovery of these 

waivers and reductions. 

(b) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 
the period, and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 

Tennessee Tax-Free Short-To-Medium Series 

The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $10.35 $10.94 $11.02 $10.82 $10.52 

Income from investment operations:      
Net investment income 0.16 0.17 0.17 0.17 0.17 
Net gains/(losses) on investments (b) (0.13) (0.59) (0.08) 0.20 0.30 

Total from investment operations 0.03 (0.42) 0.09 0.37 0.47 
Less distributions:      

Distributions from net investment income (0.16) (0.17) (0.17) (0.17) (0.17) 

Net asset value, end of year $10.22 $10.35 $10.94 $11.02 $10.82 

Total return 0.34% (3.89)% 0.81% 3.49% 4.48% 
Net assets, end of year (in thousands) $3,677 $4,493 $5,922 $6,600 $7,239 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.70% 0.70% 0.71% 
Ratio of gross expenses to average net assets 1.41% 1.19% 1.12% 1.14% 1.08% 
Ratio of net investment income to average net assets 1.60% 1.57% 1.54% 1.60% 1.57% 
Portfolio turnover 7.43% 0.00% 5.75% 4.55% 10.64% 
(a) Percentages are after expense waivers and reductions by the Adviser, Transfer Agent, and Custodian. The Adviser, Transfer Agent, and Custodian have agreed 

not to seek recovery of these waivers and reductions. 

(b) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 
the period and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 
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Taxable Municipal Bond Series 

The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $8.09 $10.28 $10.40 $10.39 $10.24 

Income from investment operations:      
Net investment income 0.33 0.29 0.34 0.52 0.51 
Net gains/(losses) on investments (b) (0.53) (2.19) (0.06) 0.01 0.15 

Total from investment operations (0.20) (1.90) 0.28 0.53 0.66 
Less distributions:      

Distributions from net investment income (0.33) (0.29) (0.34) (0.52) (0.51) 
Distributions from capital gains 0.00 0.00 (0.06) 0.00 0.00 

Total distributions (0.33) (0.29) (0.40) (0.52) (0.51) 

Net asset value, end of year $7.56 $8.09 $10.28 $10.40 $10.39 

Total return (2.38)% (18.86)% 2.72% 5.20% 6.64% 
Net assets, end of year (in thousands) $4,182 $5,156 $14,596 $13,722 $12,239 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.70% 0.70% 0.70% 
Ratio of gross expenses to average net assets 1.37% 1.00% 0.96% 1.02% 1.00% 
Ratio of net investment income to average net assets 4.31% 2.89% 3.30% 4.62% 4.99% 
Portfolio turnover 0.00% 8.39% 33.27% 16.28% 3.58% 
(a) Percentages are after expense waivers and reductions by the Adviser, Transfer Agent, and Custodian. The Adviser, Transfer Agent, and Custodian have agreed 

not to seek recovery of these waivers and reductions. 
(b) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 

the period, and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 

Intermediate Government Bond Series 

The financial highlights table is intended to help you understand the Fund’s financial performance for the past 5 years. Certain 
information reflects financial results for a single Fund share. The total returns in the table represent the rate that an investor would 
have earned (or lost) on an investment in the Fund (assuming reinvestment of all dividends and distributions). This information has 
been audited by Cohen & Company, Ltd. for the fiscal years ended June 30, 2023, 2022 and 2021, and by another independent 
registered public accounting firm for prior years. The most recent report, along with the Fund’s financial statements, are included in 
the Annual Report which is available upon request. 

Selected data for a share outstanding: For the years ended June 30, 
 2023 2022 2021 2020 2019 

Net asset value, beginning of year $9.54 $10.09 $10.37 $10.12 $9.87 

Income from investment operations:      
Net investment income 0.27 0.23 0.23 0.24 0.25 
Net gains/(losses) on investments (b) (0.23) (0.55) (0.28) 0.25 0.25 

Total from investment operations 0.04 (0.32) (0.05) 0.49 0.50 
Less distributions:      

Distributions from net investment income (0.27) (0.23) (0.23) (0.24) (0.25) 

Net asset value, end of year $9.31 $9.54 $10.09 $10.37 $10.12 

Total return 0.39% (3.25)% (0.49)% 4.88% 5.12% 
Net assets, end of year (in thousands) $9,776 $10,732 $12,044 $15,677 $15,128 
Ratio of net expenses to average net assets (a) 0.70% 0.70% 0.66% 0.68% 0.69% 
Ratio of gross expenses to average net assets 0.90% 0.75% 0.67% 0.68% 0.69% 
Ratio of net investment income to average net assets 2.83% 2.30% 2.25% 2.33% 2.50% 
Portfolio turnover 39.69% 17.50% 3.35% 5.07% 0.00% 
(a) Percentages are after expense waivers and reductions by the Adviser, Transfer Agent, and Custodian. The Adviser, Transfer Agent, and Custodian have agreed 

not to seek recovery of these waivers and reductions. 
(b) Realized and unrealized gains and losses per share in this caption may be balancing amounts necessary to reconcile the change in net asset value per share for 

the period and may not reconcile with the Fund’s statement of operations due to share transactions for the period. 
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PRIVACY POLICY 
Dupree Mutual Funds is committed to preserving the security 
and confidentiality of your personal information. Your 
customer records are maintained exclusively by our transfer 
agent, Dupree & Company, Inc. an affiliated company of 
Dupree Mutual Funds that services your account and keeps 
your personal information private. We understand how 
important privacy is to our customers, and therefore we do not 
sell or barter any part of your personal information or our own 
mailing lists to any person or organization. 

We are providing this notice to help explain to you the policies 
Dupree Mutual Funds and Dupree & Company, Inc. have 
adopted to collect, use, and protect your private personal 
financial information. Our policies with respect to safeguarding 
this information extend to all current, prospective, or former 
customers. Therefore, even if you decide not to open an 
account with us or decide to close your account, we will 
continue to follow our privacy policies and practices with 
respect to any nonpublic financial information we may have 
received about you. 

Information We May Collect 
From time to time, we may collect personal information about 
customers or potential customers if you have inquired about or 
opened an account with us, made transactions in your account, 
or requested customer services or financial products from us. 
The information we collect about you and your account may be 
received from one or more of the following sources: 
information you provide to us on applications and forms, over 
the telephone, through regular or electronic mail, or during in-
person consultations; information about your transaction 
history with us (such as your purchases, sales, or account 
balances) that we have obtained through processing your 
customer requests or providing other account services, 
information we receive about you (such as personal 
identification information) from consumer or credit reporting 
agencies or databases. 

How Your Information Is Used 
Your personal financial information is used to provide you 
with products and services you request, to help us service your 
account and to send account statements, reports, and the like, 
and to advise you of additional products and services we offer 
which may interest you. Your personal information is never 
used to market any financial products or services to you, other 
than the financial services we offer to you as our customer or 
made available to you in connection with your account. Every 
person who has access to your personal information in order to 
service your account, exchange or transfer shares, or perform 
other services you may request is under a duty to protect the 
confidentiality of your personal information. Further, your 
personal information is protected by physical, electronic and 
procedural safeguards to ensure that unauthorized persons 
cannot gain access to your customer record or other nonpublic 
financial information. 

Disclosure of Your Information 
We do not disclose your nonpublic personal information to 
anyone, except as we are permitted or required by law to do or 
to facilitate transactions with a sub-shareholder servicing agent 
if you purchase or redeem shares through such agent. For 
example, we use independent service providers to create 
microfilm records or to print or mail account statements and 
other materials that you request. To protect your privacy, our 
service providers are subject to strict confidentiality 
requirements and agreements to protect your personal 
information and to use it only to perform the services for which 
we hired them. 

Safeguarding and Disposal of Your Information 
The physical and electronic records of your nonpublic personal 
information are available only to personnel of Dupree & 
Company to serve your account and to certain third party 
providers who may microfilm records or provide mailing or 
printing services. Destruction of any physical records 
containing your nonpublic personal information is done by 
shredding, pulverizing, burning or other methods to render the 
information impractical to read or reconstruct. Disposal of 
other media of records is done in such a manner so as to delete 
all nonpublic personal information. 

Changes in Our Privacy Policy 
We periodically review our policies, procedures, and service 
agreements and may, from time to time, amend them. In the 
event we need to amend our Privacy Policy, we will 
nevertheless continue to maintain the security and 
confidentiality of your personal information and will notify 
you of any changes before they become effective. If you have 
any questions regarding our privacy policy, you may contact a 
customer service representative for further information. 
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MARKETING PROTECTION AND “NO MARKETING” NOTICE 
Because we do not share your personal financial information with others, except to facilitate service to you, you should not receive 
marketing materials from anybody other than us. You may choose to stop all marketing from us. Your choice to stop marketing from 
us will apply until you tell us to change your choice. To stop all marketing from us, contact us: 

By telephone: (800) 866-0614 
Via E-Mail at info@dupree-funds.com 
By mail: Check the box and complete the form below and send to: 

Dupree Mutual Funds 
P.O. Box 1149 
Lexington KY 40588 

 

‘ Please do not send me marketing material 

 
Name 

 
Address 
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HOW TO REACH US 

DUPREE MUTUAL FUNDS 
P.O. Box 1149 
Lexington, KY 40588-1149 

PHONE 
(859) 254-7741 
(800) 866-0614 

FACSIMILE 
(859) 254-1399 

ONLINE 
WEBSITE: www.dupree-funds.com 
E-MAIL: info@dupree-funds.com 

INVESTMENT ADVISER TRANSFER AGENT AND 
DIVIDEND DISBURSING AGENT 
Dupree & Company, Inc. 
P.O. Box 1149 
Lexington, KY 40588-1149 

CUSTODIAN 
U.S. Bank 
425 Walnut Street, ML 6118 
P.O. Box 1118 
Cincinnati, OH 45201-6118 

INDEPENDENT REGISTERED 
PUBLIC ACCOUNTING FIRM 
Cohen & Company, Ltd. 
342 North Water Street, Suite 830 
Milwaukee, WI 53202 

LEGAL COUNSEL 
Thompson Hine, LLP 
41 South High Street, Suite 1700 
Columbus, OH 43215 

Additional information about the Trust’s investments is available in the Trust’s Annual and Semi-Annual reports to shareholders. A 
statement containing additional information about the Trust, dated November 1, 2023 (the Statement of Additional Information) has 
been filed with the SEC and can be obtained, without charge, by writing or calling us at the address or phone number listed above. The 
Statement of Additional Information and other information and reports are available on our internet website, www.dupree-funds.com or 
by e-mail request to info@dupree-funds.com. The Statement of Additional Information is incorporated by reference into this 
Prospectus. 

To request other information free of charge including the Statement of Additional Information, Annual and Semi-Annual reports and 
to make shareholder inquiries, phone us at (800) 866-0614 or (859) 254-7741. In the Annual Report, you will find a discussion of the 
market conditions and investment strategies that significantly affected each fund’s performance during the past year. 

Information about the Trust may be reviewed and copied at the SEC’s Public Reference Room in Washington, D.C. Information on 
the operation of the Public Reference Room may be obtained by calling the SEC at (202) 551-8090. Reports and other information 
about the Trust are available on the EDGAR database on the SEC’s Internet site at https://www.sec.gov. Copies of the information 
may be obtained upon payment of the duplicating fee, by electronic request at the following e-mail address: publicinfo@sec.gov, or 
by writing the SEC, Public Reference Section, Washington, D.C. 20549-1520. 

 

DUPREE MUTUAL FUNDS 
A No-Load Fund Family 
Prospectus, November 1, 2023 
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