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TOUCHSTONE TAX-FREE TRUST
221 East Fourth Street, Suite 300
Cincinnati, Ohio 45202
(800) 638-81%4

May 9, 2002
Dear Shareholder:

You are cordialy invited to attend a Specia Meeting of Shareholders of the Touchstone Tax-Free Trust (the
"Trust") on Thursday, June 6, 2002 at 10:00 a.m. Eastern time, at the offices of the Trust, 221 East Fourth Strest,
Suite 300, Cincinnati, Ohio 45202.

The specid mesting is being held to consider the following: (1) authorizing the Board of Trustees and Touchstone
Advisors, Inc. to select or change investment sub-advisors and to enter into or amend investment sub-advisory
agreements without obtaining the approva of shareholders, (2) authorizing the Board of Trustees to adopt an
Amended and Restated Agreement and Declaration of Trust, and (3) approva of multiple changes to fundamental
investment restrictions of the Trust. Please review the enclosed proxy statement for more information about the
proposals.

The Board of Trustees has given full and careful consideration to each of these matters and has concluded that the
proposals are in the best interest of the Trust and its shareholders. The Board of Trustees therefore recommends
that you vote "FOR" the matters discussed in this proxy statement.

Y our vote is important, no matter how many shares you own. To assure your representation at the meeting, we
must receive the enclosed proxy card with your voting instructions no later than June 4, 2002 in order to process
your instructions prior to the Specia Meeting of Shareholders on June 6, 2002.

By mail: Complete, sign and mail the enclosed proxy card in the postage-paid envel ope that has
been provided. Please alow adequate time for mailing.

By fax: Complete and sign the enclosed proxy card and fax both sides to (513) 362-8320.
By Internet:  Refer to instructions found on your proxy card.

By phone: Refer to ingtructions found on your proxy card.

If you attend the meeting, you may revoke your proxy and vote your shares in person.

If you have any questions or need any help with your voting instructions, please call Touchstone toll-free at
(800) 638-8194.

Sincerdly,
/9 Jll T. McGruder

JII' T. McGruder
President
Touchstone Family of Funds and Variable Annuities

THE TOUCHSTONE FAMILY OF FUNDSISDISTRIBUTED BY TOUCHSTONE SECURITIES, INC.*

* MEMBER NASD/ SIPC



TOUCHSTONE TAX-FREE TRUST
221 East Fourth Street, Suite 300
Cincinnati, Ohio 45202
(800) 638-8194

NOTICE OF SPECIAL MEETING

Notice is hereby given that a specid meeting of shareholders of Touchstone Tax-Free Trust (the
"Trugt”), will be hed on June 6, 2002 a 10:00 am., Eastern time, at the offices of the Trust, 221
East Fourth Street, Suite 300, Cincinnati, Ohio 45202.

The pecid medting is being held for the following purposes:

1. To authorize the Board and Touchstone Advisors, Inc. to select and change
invesment sub-advisors and to enter into or amend investment sub-advisory
agreements without obtaining the gpprova of shareholders.

2. To authorize the Board to adopt an Amended and Restated Agreement and
Declaration of Trust with respect to:

2a. Dollar-Weighted Voting

2b. Future Amendments

2c. Redemption

2d. Investment in Other Investment Companies
2e. Other Changes

3a. To change certain fundamenta investment restrictions of the Trust with repect to
borrowing money.

3b. To change certain fundamenta investment restrictions of the Trust with respect to
underwriting securities.

3c. To change certain fundamentd investment redtrictions of the Trust with respect to
loans.

3d. To change certain fundamenta investment restrictions of the Trust with respect to
real estate.

3e. To diminate the fundamenta investment retrictions of the Trust with respect to ail,
gasor minera leases.

3f. To change certain fundamental investment redtrictions of the Trust with respect to
commodities.



3g. To change certain fundamenta investment restrictions of the Trust with respect to
concentration of investments.

3h. To change certain fundamenta investment redtrictions of the Trust with respect to
ISSUing senior securities.
3i. To diminate the fundamenta investment restrictions of the Trust with respect to

amounts invested in one issuer.

3j. To diminate the fundamenta investment restrictions of the Trust with respect
to margin purchases.

3Kk. To diminate the fundamenta investment redtrictions of the Trust with respect
toilliquid investments.

3. To diminate the fundamental investment regtrictions of the Trust with respect
to investing for control.

3m. To diminate the fundamenta invesment redtrictions of the Trugt with
respect to other investment companies.

3n. To diminate the fundamenta investment redtrictions of the Trust with respect
to securities owned by affiliates.

30. To diminate the fundamenta investment redtrictions of the Trust with respect
to pledging.

3p. To diminate the fundamenta investment restrictions of the Trust with respect
to short sales and options.

3qg. To diminate the fundamenta investment restrictions of the Trust with respect
to commons stocks.

3r. To diminate the fundamenta investment redtrictions of the Trust with respect
to certain companies.

3s. To diminate the fundamenta investment redtrictions of the Trust with respect
to obligations of one issuer.

4. To transact such other business as may properly come before the specia meeting or
any adjournments thereof.

Shareholders of record at the close of business on April 8, 2002 are entitled to notice of,
and to vote at, the special meeting. The accompanying Proxy Statement contains more
information about the specia meeting.



YOURVOTE ISIMPORTANT, NO MATTER HOW MANY SHARES YOU OWN. TO
AVOID THE COST OF FOLLOW UP SOLICITATION AND A POSSIBLE
ADJOURNMENT, PLEASE READ THE ENCLOSED PROXY STATEMENT AND
COMPLETE, SIGN AND RETURN THE ENCLOSED PROXY CARD ASPROMPTLY AS
POSSIBLE. IT ISIMPORTANT THAT YOUR VOTE BE RECEIVED BY JUNE 4, 2002.

By order of the Board of Trustees of the Touchstone Tax-Free Trust.
TinaD. Hosking
Secretary

Cincinnati, Ohio
May 9, 2002



TOUCHSTONE TAX-FREE TRUST
221 East Fourth Street, Suite 300
Cincinnati, Ohio 45202
(800) 638-8194

PROXY STATEMENT
SPECIAL MEETING OF SHAREHOLDERS
JUNE 6, 2002

This Proxy Statement is furnished by Touchstone Tax-Free Trust (the "Trust") to the
shareholders of the Tax-Free Intermediate Term Fund, the Ohio Insured Tax- Free Fund, the Tax-
Free Money Fund, the Ohio Tax-Free Money Fund, the Cdifornia Tax- Free Money Fund and the
Florida Tax-Free Money Fund (the “Funds’) on behdf of the Trust's Board of Trustees (the
"Board") in connection with the Trugt's solicitation of the accompanying proxy. This proxy will
be voted at a special meeting of shareholdersto be held on June 6, 2002 at 10:00 am., Eastern
time, a the offices of the Trugt, 221 East Fourth Street, Suite 300, Cincinnati, Ohio 45202, for
the purposes set forth below and in the accompanying Notice of Specia Meeting. This Proxy
Statement is being mailed to Trust shareholders on or about May 9, 2002.

In this Proxy Statement, actions from timeto time may be described asbeing taken
by a Fund or the Funds, which isa series of the Trugt, although all actions are actually
taken by the Trust on behalf of the applicable Fund or Funds.

REPORTS TO SHAREHOLDERS

Copies of the Trust's most recent Annud and Semiannua Reports have previoudy been
mailed to shareholders. These reports may be obtained without charge by calling
(800) 638-8194 or by writing to the Trugt, 221 East Fourth Street, Suite 300, Cincinnati, Ohio
45202.

The fallowing table summarizes the proposas applicable to each class of shares of each
Fund:

Proposal # Proposal Description Applicable Fund(s) Page

1 To authorize the Board and All 8
Touchstone Advisors, Inc. to select
or change investment sub-advisors and
to enter into or amend investment
sub-advisory agreements without
obtaining the approva of shareholders.



3a

3b

3c

3d

3e
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To authorize the Board to adopt an Amended
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of Trust with respect to:

2a Dollar-Weighted Voting
2b. Future Amendments
2c. Redemption

2d. Investment in Other Investment Companies

2e. Other Changes

To change certain fundamentd investment
regtrictions of the Trust with respect to
borrowing money.

To change certain fundamenta investment
regtrictions of the Trust with respect to
underwriting securities.

To change certain fundamenta investment
regtrictions of the Trust with respect to
loans.

To change certain fundamenta investment
restrictions of the Trust with respect to
rea estate.

To diminae the fundamenta investment
restrictions of the Trust with respect to all,
gasor minerd leases.

To change certain fundamentd investment
regtrictions of the Trust with respect to
commodities.

To change certain fundamenta investment
regtrictions of the Trust with respect to
concentration of investments.

To change certain fundamenta investment
regtrictions of the Trust with respect to
ISSUing senior securities.
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3i

3.

3k.

30.

3p.

30.

3r.

To diminate the fundamentd investment
restrictions of the Trust with respect to
amounts invested in one issuer.

To diminate the fundamentd investment
regtrictions of the Trust with respect to
margin purchases.

To diminate the fundamentd investment
regtrictions of the Trust with respect to
illiquid investments.

To diminate the fundamenta investment
restrictions of the Trust with respect to
investing for control.

To diminate the fundamental investment
regtrictions of the Trust with respect to
other investment companies.

To diminate the fundamentd investment
regtrictions of the Trust with respect to
securities owned by afiliates.

To diminate the fundamenta investment
regtrictions of the Trust with respect to

pledging.

To diminate the fundamentd investment
regtrictions of the Trust with respect to
short sales and options.

To diminate the fundamentd investment
restrictions of the Trust with respect to
common stocks.

To diminate the fundamentd investment
regtrictions of the Trust with respect to
certain companies.

Tax-Free Money Fund
and Tax-Free
Intermediate Term Fund

All

Tax-Free Money Fund,
Tax-Free Intermediate
Term Fund, and Ohio
Insured Tax-Free Fund

Tax-Free Money Fund,
Tax-Free Intermediate
Term Fund, and Ohio
Insured Tax-Free Fund

All
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Tax-Free Intermediate
Term Fund, and Ohio
Insured Tax-Free Fund

Ohio Tax-Free Money

Fund, Cdifornia Tax-Free
Money Fund, and FHorida

Tax-Free Money Fund

All

Tax-Free Money Fund,
Tax-Free Intermediate
Term Fund, and Ohio
Insured Tax-Free Fund

Tax-Free Money Fund,
Tax-Free Intermediate
Term Fund, and Ohio
Insured Tax-Free Fund
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37
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3s.

To diminate the fundamentd investment
restrictions of the Trust with respect to
obligations of one issuer.

To transact such other business as may
properly come before the specia meeting
or any adjournments thereof.

Tax-Free Money Fund,
Tax-Free Intermediate
Term Fund, and Ohio
Insured Tax-Free Fund

All

39



Proposal No. 1

TO AUTHORIZE THE BOARD AND TOUCHSTONE ADVISORS, INC. TO SELECT OR
CHANGE INVESTMENT SUB-ADVISORSAND TO ENTER INTO OR AMEND
INVESTMENT SUB-ADVISORY AGREEMENTSWITHOUT OBTAINING THE
APPROVAL OF SHAREHOLDERS

Proposa 1 isto be voted on by shareholders of dl Funds of the Trust. Each Fund will
vote separately. For the purposes of the following discussion of this Proposa 1, the Funds of the
Trusgt will bereferred to individudly asa*“Fund’ and collectively asthe “Funds” and Proposa 1
will be referred to as this “Proposd.”

Background

Touchstone Advisors, Inc. (the “Advisor”) currently employs sub-advisors, each a
registered investment advisor, for each of the Funds. The current sub-advisor for each of the
Fundsis Fort Washington Investment Advisors, Inc. (“Fort Washington™). Fort Washington is
an Affiliated Sub- Advisor (as defined below) of the Advisor.

Sub-advisors perform the daily management of the assets of the Funds. The Advisor
monitors and supervises the activities of the sub-advisors, and may terminate the services of any
sub-advisor a any time, subject to the notice periods st forth in the gpplicable sub-advisory
agreement. However, entering into a new sub-advisory agreement or amending an existing
sub-advisory agreement with a sub-advisor currently requires approva of the applicable Fund's
shareholders.

The Investment Company Act of 1940 (the “1940 Act”) requiresthat al contracts
pursuant to which persons serve as investment advisors to investment companies be approved by
shareholders. This requirement applies to the gppointment of anew or replacement
sub-advisor to any Fund and generdly to the amendment of agreements with existing
sub-advisors. (Thereisan exception to this requirement that permits, under certain
circumgances, entities to serve as replacement investment advisors or sub-advisorsfor an
interim period without shareholder approval if their contracts have been gpproved by the board
of the investment company.) The Securities and Exchange Commission (the “Commisson”) has
previoudy granted exemptions to investment companies, such asthe Trug, from the requirement
for ashareholder vote provided that certain conditions are satisfied.

The Trugt and the Advisor currently are seeking smilar exemptive relief from the
Commission. If the Trust and the Advisor obtain this exemptive reief and this
Proposd is approved, the Board and the Advisor will be able, without further shareholder
gpprova, to enter into new and amended sub-advisory agreements with sub-advisors, other than
sub-advisorswho are affiliates of either the Trust or the Advisor, other than by reason of serving
as a sub-advisor to one or more Funds (an “ Affiliated Sub-Advisor”). The Board will not,
however, be ableto (a) replace the Advisor as investment manager or (b) enter into anew or
amended sub-advisory agreement with an Affiliated Sub- Advisor, without complying with the
1940 Act and agpplicable regulations governing shareholder gpprova of advisory contracts.



Although the Trugt gpplied for this exemptive rdief in January 2002, the Trust has not yet
recaived this exemptive rdief from the Commisson, and thereis no assurance that the Trust will
receive such relief.

Reasonsfor this Proposal

This Proposd isintended to facilitate the efficient supervison and management of the
Funds by the Advisor and the Board and to give the Advisor flexibility in managing the Fundsin
the future. The Advisor continuoudy monitors the performance of the sub-advisors and may,
from time to time, recommend that the Board replace one or more sub-advisors or appoint
additiond sub-advisors, depending on the Advisor’'s assessment of which sub-advisorsit believes
will optimize each Fund' s chances of achieving its investment objective. Under the 1940 Act,
the Advisor currertly is required to obtain shareholder approval to add or replace a sub-advisor.
In most cases, the Advisor must also obtain shareholder gpprova to amend an existing
ub-advisory agreement. Obtaining shareholder gpprova requires a Fund to hold a meeting of its
shareholders, which entails substantia costs, including costs related to preparing, printing and
digtributing proxy materids. If the Funds obtain exemptive rdief from the Commission and
shareholders approve this Proposal, the Board, subject to certain exceptions, will no longer be
required to call a Fund shareholder meeting each time a new sub-advisor is proposed or a
materia amendment to a sub-advisory agreement is proposed.

Even in the absence of a shareholder approva requirement, any proposal to add or
replace sub-advisors will receive careful review. Firgt, the Advisor will assess a Fund's needs
and, if the Advisor believes additiona or replacement sub-advisors might benefit the Fund, will
search for avalable investment sub-advisors. Second, any recommendations made by the
Advisor will have to be approved by a mgority of the Board, including amgority of the Trustees
who are not “interested persons’ (within the meaning of the 1940 Act) of the Trust, the Advisor
or the proposed sub-advisor. In sdlecting any new or replacement sub-advisors, the Board is
required to determine that a sub-advisory agreement is reasonable, fair and in the best interests of
aFund and its shareholders. The Board will consider the factors it deems relevant in gpproving
sub-advisory agreements, including the nature, quality and scope of the services to be provided.
The Board will review pertinent information about the sub-advisor’ s ability to provideits
sarvices to aFund, as wdll asits personnel, operations, financia condition or any factors that will
affect the sub-advisor’ s performance as an investment Advisor. Findly, any further
appointments of additional or replacement sub-advisors will have to comply with any conditions
contained in the Commission' s exemptive order, if such order is granted.

The Advisor expects that the conditionsin the Commisson’s exemptive order, if such an
order is granted, will include the following:

o0 TheFundswill disclosein their prospectus the details of this structure whereby the
Board and the Advisor may select and change investment sub-advisors and enter into
invesment sub-advisory agreements or amend exigting investment sub-advisory
agreements without obtaining the gpprova of shareholders.



0 TheFundswill seek shareholder gpprova before entering into a sub-advisory
agreement with an Affiliated Sub-Advisor.

0 Within 90 days of hiring any new sub-advisor (other than an Affiliated Sub-Advisor),
the Advisor will furnish the shareholders of the affected Funds with detailed
information about the sub-advisor.

0 Inmos casss, the Advisor aso will furnish the shareholders of affected Funds with
detailed information about changes in a sub-advisory agreement.

The Board believes that the proposed arrangement to sdlect or change investment
sub-advisors and enter into or amend investment sub-advisory agreements without obtaining the
gpprova of shareholdersisin the best interests of the shareholders of each Fund.

RECOMMENDATION AND REQUIRED VOTE

The shareholders of each Fund will vote separately on this Proposal. With respect to a
Fund, approval of this Proposa requires the affirmative vote of the holders of the lesser of (a)
67% or more of the voting securities of the Fund present at the specia meeting or represented by
proxy if holders of more than 50% of the outstanding voting securities of the Fund are present or
represented by proxy, or (b) more than 50% of the outstanding voting securities of the Fund.

Shares represented by proxies that reflect abstentions or broker non-votes will be counted
as shares that are present and entitled to vote on the matter for purposes of determining the
presence of a quorum. Abstentions and broker non-votes have the effect of a negative vote on

this Proposdl.

If this Proposal is not approved by shareholders of a Fund, the Board will be required to
seek shareholder approva for each new or amended sub-advisory agreement with respect to that
Fund.

The Board unanimoudy recommendsthat shareholdersvote FOR the proposal
to authorize the Board and the Advisor to select and change investment sub-advisors
and to enter into or amend investment sub-advisory agreements without obtaining the
approval of shareholders.

10



PROPOSAL NO.2

TO AUTHORIZE THE BOARD TO ADOPT AN AMENDED AND RESTATED
AGREEMENT AND DECLARATION OF TRUST.

Proposd 2 isto be voted on by shareholders of dl Funds of the Trust. Each Fund will
vote separately. For the purposes of the following discussion of this Proposa 2, the Funds of the
Trugt will be referred to individualy as a Fund” and collectively asthe “Funds,” and Proposals
2a-2e will be referred to as“ Proposals.”

Each Fund, like other mutua funds, is subject to comprehensive federad laws and
regulations, and in particular, the 1940 Act. Each mutua fund is dso subject to state law. The
Funds are subject to Massachusetts law because each Fund is a series of an entity known asa
Massachusetts business trust. Under Massachusetts law, a business trust generdly operates
under a charter or organization document, usudly caled adeclaration of trugt, that setsforth
various provisons rdating primarily to the authority of the trust to conduct business and the
governance of thetrust. The Funds currently operate under such a declaration of trust.

At the specid meeting, you will be asked to authorize the Board to adopt the Amended
and Restated Agreement and Declaration of Trust gppearing as Exhibit A to this proxy statement
(cdlled, in this proxy statement, the Restated Declaration). The Restated Declaration amends the
Funds exigting declaration of trust (called, in this proxy statement, the Existing Declaration) in
its entirety. The Board has gpproved the Restated Declaration and unanimoudy recommends that
you authorize the Board to adopt it in its entirety by voting for each of these Proposals. Certain
of the changes to the Declaration, identified as significant and set forth as Proposa Nos. 23, 2b,
2c and 2d below, require a separate vote by the shareholders. The remaining changeswill be
voted on as one proposal, Proposal No. 2e. |f one or more of these Proposals are not approved
by shareholders, the Trustees will not include those Proposasin the Restated Declaration, and
will make conforming changes to the Restated Declaration to the extent necessary to provide for
interna consgtency.

The Restated Declaration gives the Board more flexibility and broader authority to act
than the Exigting Declaration. This increased flexibility may dlow the Board to react more
quickly to changes in competitive and regulatory conditions and, as a consequence, may alow
the Funds to operate in a more efficient and economica manner. Although the Restated
Declaration reduces or removes certain shareholder voting and other rights as more fully
discussed below, adoption of the Restated Declaration will not remove any of the protections of
federd law or dter the Board' s exigting fiduciary obligations to act with due care and in the
shareholders best interests. Before utilizing any new flexibility that the Restated Declaration
may afford, the Board must first consider the shareholders' interests and then act in accordance
with those interests.

Y ou should note that your Fund' s investments and investment policies will not change by
virtue of the adoption of the Restated Declaration.

11



The Restated Declaration makes a number of significant changesto the Exigting
Declaration. Certain of these changes give the Board grester flexibility and broader authority to
act without shareholder gpprova. The mogt sgnificant changes are summarized below. In
addition to the changes described below, there are other substantive and styligtic differences
between the Restated Declaration and the Existing Declaration. The following summary is
qudified in its entirety by reference to the Restated Declaration itself in Exhibit A. The atached
Restated Declaration has been marked to show changes from the Existing Declaration.

SIGNIFICANT CHANGES
PROPOSAL NO. 2a

Dollar — Weighted Voting. The Restated Declaration provides that each shareholder of
each Fund is entitled to one vote for each dollar of net asset value of the Fund represented by the
shareholder's shares of the Fund, on each matter on which that shareholder is entitled to vote.
This means that shareholders with larger economic invesiments will have more votes than
shareholders with smadler economic investments. The Existing Declaration provides that each
share of each Fund is entitled to one vote on each matter on which shares of that Fund are
entitled to vote. The Funds are proposing the change to dollar-weighted voting in order to
equdize the voting power of the shareholders of the various Funds in the Trust.

Dollar-weighted voting is important when afund is part of atrust that has more than one
series. Because each fund, as a series of atrug, typicaly has adifferent share price than other
fundsthat are also series of the trugt, shareholders of afund with lower-priced shares may have
more voting power than shareholders of afund with higher-priced shares. For example, if afund
isamoney market fund with shares sdling for $1.00 per share, a $1,000 investment will
purchase 1,000 shares of that fund. If another fund in the trust has shares that are sdling for
$10.00 per share, that same $1,000 investment will purchase only 100 shares of that fund. The
Exiging Declaration gives one vote for each share owned. Therefore, under the Existing
Declaration, when the shareholders of the trust vote together as a single class, a shareholder of
the money market fund has ten times the vote of a shareholder of the second fund, even though
the economic interest of each shareholder is the same. The change would match a shareholder’s
economic interest in the trust with the shareholder’ s voting powers, and conversely would
prevent a shareholder who holds many shares with ardatively low price per share, such asa
money market investor, from having disproportionately large voting powers.

PROPOSAL NO. 2b

Future Amendments. The Restated Declaration may be amended without shareholder
gpprova in most cases. The Existing Declaration may be amended without shareholder approval
only in certain limited circumstances. Under the Restated Declaration, shareholders generdly
have the right to vote only on an amendment affecting their voting powers, on an amendment
affecting the amendment provisions of the Restated Declaration, on an amendment required by
law or by aFund' s registration statement to be approved by shareholders, and on any amendment
submitted to shareholders by the Board. By dlowing amendment of the Restated Declaration
without shareholder gpprovd, the Restated Declaration gives the Board the necessary authority



to react quickly to future contingencies. Where a shareholder vote is required for an amendment,
the Restated Declaration provides that gpprova requires avote of the mgority of the outstanding
voting securities, as that term is defined in the 1940 Act, of the Trust asawhole, or of the
shareholders affected. Therefore, if a proposed amendment would affect only a particular Fund
or class of aFund, only shareholders of that fund or class of a Fund would be required to vote on
the amendment. The Existing Declaration requires a mgority vote of the shares of each Fund to
approve an amendment submitted for shareholder gpprova.

PROPOSAL NO. 2c

Redemption. The Restated Declaration permits the Board to cause the involuntary
redemption of a shareholder’s shares a any time for any reason the Board deems appropriate.
The Exiging Declaration dso permits the Board to redeem shares involuntarily, but only in more
limited circumstances. Under the Restated Declaration, the Board will be ableto cause a
shareholder’ s shares to be redeemed in order to iminate smal accounts for adminidrative
efficiencies and cost savings, to protect the tax status of afund if necessary and to diminate
ownership of shares by a particular shareholder when the Board determines, pursuant to adopted
policies, that the particular shareholder’ s ownership is not in the best interests of the other
shareholders of a Fund (for example, in the case of a market timer). The exercise of the power
granted to the Board under the Restated Declaration to redeem shares involuntarily is subject to
any applicable provisions under the 1940 Act or the rules adopted thereunder. The staff of the
Commission takes the position that the 1940 Act prohibits involuntary redemptions; however,
the staff has granted enforcement no-action relief for involuntary redemptionsin limited
circumstances.

The Restated Declaration aso clarifies that redemption fees and back-end sales charges
may be charged upon redemption.

PROPOSAL NO. 2d

Investment in Other Investment Companies. The Restated Declaration permits each
Fund to invest in other investment companies to the extent not prohibited by the 1940 Act, and
the rules and regulations thereunder. Recent amendments to the 1940 Act permit mutua fundsto
invest their assetsin one or more registered investment companies so long as certain conditions
aremet. Itispossble that there could be additiona changesin law in the future, which will
affect mutud funds ability to invest in other funds. An invesment structure where afund
invests its assets in one investment company is sometimes referred to as a* master/feeder”
dructure. An investment structure where afund invests dl or aportion of its assets in more than
one investment company is sometimes referred to as a“fund of funds’ structure. Both the
madter/feeder and fund-of-funds Structures attempt to achieve economies of scale and
efficienciesin portfolio management by consolidating portfolio management with other
investment companies, while permitting afund to retain its own characteristics and identity. The
Restated Declaration will permit the Funds to take advantage of the recent changesin law, as
well as any future changesin law or regulation on thistopic. Under the Restated Declaration, the
Trustees have the power to implement a master/feeder, fund-of-funds or other Smilar Sructure
without seeking shareholder approva.

13



Although the Board has no intention of changing the structure of the Funds at thistime,
the Restated Declaration would give the Board the flexibility to implement a master/feeder or
fund- of-funds Structure for a Fund in the event that they were to determine that such a structure
was in the best interests of Fund shareholders. Shareholders of a Fund would be notified if the
Board decides to implement such a structure for that Fund in the future.

PROPOSAL NO. 2e

Other Changes. A votein favor of Proposal No. 2e will authorize the Board to adopt all
of the other changes to the Existing Declaration, except for those specificaly set forth in
Proposal Nos. 2a-2d above. Other changes to the Existing Declaration include:

1. TheRedtaed Declaration clarifies that the principa office of the Trust and the resdent
agent for the Trust may be changed by the Board without shareholder approval.

2. The Redtated Declaration removes provisons relating to the eection of Trustees that
smply mirror current requirements under gpplicable laws, and reduces the required
number of Trustees from three to two. In addition, the Restated Declaration provides for
the automatic retirement of Trustees in accordance with any retirement policy set by the
Board or when their terms, if any, expire, and for the retirement of incapacitated Trustees.
Further, the Restated Declaration removes the requirement that there be three remaining
Trustees in order for the Board to exercise their power to fill vacancies. Findly, the
Restated Declaration explicitly permits a Trustee to delegate his or her powersfor a
limited period of time to another Trustee.

3. The Restated Declaration confirms and clarifies various existing Trustee powers. For
example, the Restated Declaration clarifies that, among other things, the Trustees may
invest Fund assetsin dl types of investments including derivatives, may pay Trust or
Fund or class expenses out of any assets of the Trust or the applicable Fund or class, and
may establish committees conssting of Trustees and others.

The Restated Declaration also permits the Board to purchase insurance that would protect
the Trustees and officers for actions taken or omitted, including actions or inactions
involving willful misfeasance, bad faith, gross negligence or reckless disregard of thelr
duties.

4. The Restated Declaration removes many of the provisions relating to the contracts that
the Trust may enter into with its service providers, asthe 1940 Act dready governs many
of these contracts, and specifically permits subcontractua arrangements with respect to
such services with the consent of the Board. The Restated Declaration aso removes
certain provisons relating to contracts between the Trust and certain affiliated parties,
becauise these concerns are dready addressed by gpplicable laws, including laws relating
to the exercise of fiduciary duties by trustees.

5. The Restated Declaration permitsthe Trust to issue shares either with or without par
value.
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6. The Restated Declaration updates the provisions relating to the divison of the Trugt into
various series and classes, usng the term “class’ rather than “ sub-series” and gives
flexibility to the Board to designate or redesignate series, such as a Fund, to classify and
reclassify classes and to make any other changes with respect to a series or class,
including terminating a series or class, whether or not shares of the series or class are
outstanding, in each case without shareholder approval. The Restated Declaration aso
emphasizes that shareholders of a particular Fund are not entitled to share in the assets of
any other Fund, nor are they permitted to bring aclam agang any other Fund, unless
they are dso shareholders of that Fund. Findly, the Restated Declaration removes the
designation of current series and classes of the Trust to a separate appendix to the
Declaration.

7. The Restated Declaration removes specific provisons relaing to the operation of the
Trugt in order to qualify as aregulated investment company for tax purposes.

8. TheRestated Declaration provides that holders are required to provide information
concerning share ownership to the Trust when required by law, and that the Trust is
authorized to disclose share holdings when so required by law.

9. The Restated Declaration provides that shareholders of dl Funds generaly will vote
together on al matters except when the Trustees determine that only shareholders of
particular Funds or classes are affected by a particular matter or when applicable law
requires shareholders to vote separately by Fund or class. The Restated Declaration aso
removes a provision which sets a mgjority of the shares entitled to be cast on amatter as
the highest vote required to approve any action, notwithstanding any applicable law to the
contrary. Findly, the Restated Declaration provides that broker non-votes and
abstentions shall not be counted as having voted on a metter.

10. The Restated Declaration removes provisons relating to the holding of shareholder
mestings, including quorum requirements, record dates, proxy voting and notice
requirements, which provisions are better suited to the Bylaws, which can be easily
changed to take advantage of new technologies, such asinternet voting, and new
regulaory initiatives, such as householding of proxy statements.

11. The Restated Declaration provides that rights to indemnification or insurance cannot be
limited retroactively.

12. The Restated Declaration specifically extends certain protections currently granted to the
Board, such asthe ahility to rely in good faith on expert advice, to officers of the Trust as
well, and darifiesthat officers, like the Trustees, are liable only for their own willful
misfeasance, bad faith, gross negligence or reckless disregard of their duties, and not for
errors of judgment or mistakes of fact or law. The Restated Declaration adso adds certain
definitions to the provisons relating to indemnification of the Trust's Trustees and
officers.
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13. The Restated Declaration provides that shareholders may not bring suit on behaf of a
Fund without first requesting that the Board bring such suit unless there would be
irreparable injury to the Fund or if amgority of the Trustees have a persond financia
interest in the action. This demand requirement is Smilar to that currently applicable to
corporationsin Massachusetts, and under the Existing Declaration, was therefore deemed
to be applicable to the Funds. The Restated Declaration also provides that Trustees are
not considered to have a persond financia interest by virtue of being compensated for
their services as Trustees or as trustees of funds with the same or an ffiliated investment
adviser or digtributor, a change which reflects a change to Massachusetts law. The effect
of this change may be to discourage suits brought againgt the Funds by shareholders.

14. The Restated Declaration extends the provisons relating to sae of assetsand
reorganizations to classes of shares.

15. The Restated Declaration permits the termination of the Trust without shareholder
approva, and expands on the procedures to be followed in the event of the termination of
afund or class or the Trust. The Exising Declaration permits the termination of the
Trust without shareholder approva in the event of the sdle or transfer of dl of the assets
of the Trust to another entity.

16. The Restated Declaration substitutes a smple provision that permits a pro rata reduction
in the number of shares outstanding of any Fund that holds itsdf out as a money market
fund or a stable value fund in order to maintain the net asset value per share at a constant
dollar amount, for asimilar but more detailed provison.

17. The Restated Declaration is subject to Massachusetts law, without specific reference to
the Massachusetts Business Corporation Law.

RECOMMENDATION AND REQUIRED VOTE

The shareholders of each Fund will vote separately on these Proposals. With respect to a
Fund, the affirmative vote of the holders of more than 50% of the outstanding voting securities
of the Fund on each of Proposals 2a, 2b, 2c, 2d and 2e is required to authorize the Board to adopt
the Restated Declaration. |f some but not all of these Proposals are approved by each Fund, the
Board will adopt only those provisions that have been approved, and if none of these proposas
are approved the Exigting Declaration will remain in effect. Shares represented by proxies that
reflect abstentions or broker nonvotes will be counted as shares that are present and entitled to
vote on the matter for purposes of determining the presence of a quorum.

Abstentions and broker non-votes have the effect of a negative vote on this Proposal.
The Board unanimoudy recommends that shareholdersvote FOR all of these Proposals

authorizing the Board to adopt the Amended and Restated Agreement and Declar ation of
Trud.
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PROPOSAL NO. 3

TO APPROVE MULTIPLE CHANGES TO FUNDAMENTAL INVESTMENT
RESTRICTIONS OF THE TRUST

INTRODUCTION

The shareholders of each Fund will vote separately on each gpplicable proposa. The
1940 Act requiresinvestment companies like the Funds to have certain specific investment
policies that can be changed only by a shareholder vote. Investment companies may also elect to
designate other policies as palicies that may be changed only by a shareholder vote. Both types
of policies arereferred to as "fundamentd” policies. Some of the Funds' fundamenta
investment restrictions were adopted in the past by the Fund to reflect certain regulatory,
business or industry conditions which are no longer in effect.

After conducting an andyss of the Funds' fundamenta investment redrictions, the
Advisor has recommended to the Board that certain fundamental investment redtrictions be
amended or diminated to promote the following gods. (i) to clarify the language of the Funds
fundamenta invesment regtrictions; (ii) to smplify the Funds' fundamentd investment
redtrictions by omitting any unnecessary discussion regarding nonfundamenta exceptions,
explanations or interpretations presently contained in the fundamenta investment restrictions;
(i) to diminate any fundamenta investment restrictions which are not required under sate
securities laws, the 1940 Act, or the positions of the gtaff of the Commission in interpreting the
1940 Act; and (iv) to conform the fundamenta investment restrictions to restrictions which are
expected to become standard for al Funds managed by the Advisor.

The Advisor believes the proposed amendments to or dimination of certain of the Funds
fundamentd investment redtrictions as st forth in Proposd 3 will give the Funds the flexibility
to change their investment methods in the future without incurring the costs and delay associated
with a shareholder vote, and enhance the Advisor or sub-advisors ability to manage the Fundin
changing regulatory or investment environments. In addition, the Advisor believes that
gandardization of fundamentd investment restrictions will promote operationd efficiencies and
fadilitate compliance monitoring.

The Board has reviewed the proposed changesto or dimination of certain of the Funds

fundamenta investment redtrictions as set forth in Proposas 3a-3s and believesthey are in the
best interests of the applicable Fund and its shareholders.

17



PROPOSAL NO. 3a

TO CHANGE CERTAIN FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO BORROWING MONEY

Proposal 3aisto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separatdly.

For purposes of the discussion in this Proposa 3a, these Funds will be referred to individualy as
a“Fund’ and collectively asthe “Funds”

The Cdifornia Tax-Free Money Fund and the FHorida Tax- Free Money Fund's current
fundamenta investment restrictions with respect to borrowing money sate:

Each Fund will not borrow money, except from a bank for temporary
purposes only, provided that, when made, such temporary borrowings are
in an amount not exceeding 10% of its total assets. Each Fund will not
make any additional purchases of portfolio securitiesif outstanding
borrowings exceed 5% of the value of its total assets.

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio Insured
Tax-Free Fund's current fundamenta investment restrictions with respect to borrowing money
sate

Each Fund will not borrow money or pledge, mortgage or hypothecate its
assets, except as a temporary measure for extraordinary or emergency
purposes and then only in amounts not in excess of 10% of the value of its
total assets. A Fund will not make any additional purchases of portfolio
securities while borrowings are outstanding.

The Ohio Tax-Free Money Fund's current fundamenta investment restriction with
respect to borrowing money states:

The Fund will not borrow money, except (a) from a bank, provided that
immediately after such borrowing thereis asset coverage of 300% for all
borrowings of the Fund; or (b) from a bank or other persons for
temporary purposes only, provided that, when made, such temporary
borrowings are in an amount not exceeding 5% of the fund’ s total assets.
The Fund also will not make any borrowing which would cause
outstanding borrowings to exceed one-third of the value of its total assets.
The Fund will not make any additional purchases of portfolio securitiesif
outstanding borrowings exceed 5% of the value of its total assets.

18



The Board recommends that shareholders of each Fund vote to replace each Fund's
fundamentd investment restriction with respect to borrowing money with the following amended
fundamenta investment regtriction:

The Fund may not engage in borrowing except as permitted by the
Investment Company Act of 1940, any rule, regulation or order under the
Act or any SEC staff interpretation of the Act.

The primary purpose of the proposd isto Smplify the fundamental investment regtriction
by omitting an unnecessary discussion of exceptions and explanations to the fundamenta
investment restriction. The 1940 Act generally permits each Fund to borrow money under the
following circumstances:

(1) The Fund may borrow an amount equal to or less than 33 1/3% of itstota
assets (including the amount borrowed) from banks.
(2 TheFund may borrow an amount equal to or less than 5% of itstotal assets

for temporary purposes from any person.

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund, the Ohio Insured Tax-
Free Fund, the Cdlifornia Tax- Free Money Fund and the Florida Tax- Free Money Fund may
each borrow money from banks or other persons in an amount not exceeding 10% of itstotal
assets, as atemporary measure for extraordinary or emergency purposes. Each of these Funds,
asamétter of current operating policy, will not make any additiona purchases of portfolio
securities while borrowings are outstanding. Operating policies may be changed by the Board
without shareholder gpprovd.

The Advisor believes that the proposed smplification of the fundamenta investment
regriction will give each Fund the flexibility to respond to future changes in the regulatory or
investment environments by changing its operating policies without incurring the costs and delay
associated with a shareholder vote. Adoption of the amended fundamental investment restriction
is not expected to affect the way in which each Fund is managed, the investment performance of
each Fund, or the securities or instruments in which each Fund invests.

The proposed change to the Funds' investment restrictions will alow the Cdifornia Tax-
Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund, the Tax-Free
Intermediate Term Fund and the Ohio Insured Tax-Free Fund to borrow amounts greater than
currently permitted. Asamatter of current operating policy, athough these Funds do not plan to
change thair investment gpproach, if they wereto avall themselves of this new flexibility, there
would be additiona risks. Purchasing securities with borrowed money amplifies the effect on
net assat vaue of any increase or decrease in the market value of a Funds portfolio. Also,
interest costs associated with borrowings may not be recovered by appreciation of the securities
purchased.

The amended fundamentd restriction will become effective immediately upon

shareholder approva. If the proposa is not approved by the shareholders of a Fund, the Fund's
current restriction will remain unchanged.
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PROPOSAL NO. 3b

TO CHANGE CERTAIN FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO UNDERWRITING SECURITIES

Proposal 3b isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separatdly.

For purposes of the discussion in this Proposa 3b, these Funds will be referred to individualy as
a“Fund’ and collectively asthe “Funds”

The Cdifornia Tax-Free Money Fund, the Florida Tax-Free Money Fund and the Ohio
Tax-Free Money Fund's current fundamenta investment restrictions with respect to underwriting
securities state:

Each Fund will not act as underwriter of securities issued by other
persons. Thislimitation is not applicable to the extent that, in connection
with the disposition of its portfolio securities (including restricted
securities), a Fund may be deemed an underwriter under certain federal
securities laws.

The Tax-Free Money Fund, the Tax-Free Intermediate Fund and the Ohio Insured Tax-
Free Fund's current fundamental investment restrictions with respect to underwriting securities
sete:

Each Fund will not act as underwriter of securities issued by other
persons, either directly or through a majority owned subsidiary. This
limitation is not applicable to the extent that, in connection with the
disposition of its portfolio securities (including restricted securities), a
Fund may be deemed an underwriter under certain federal securities laws.

The Board recommends that shareholders of each Fund vote to replace the Fund's
fundamenta investment regtriction with respect to underwriting securities with the following
amended fundamenta investment redtriction:

The Fund may not underwrite securities issued by other persons, except to
the extent that, in connection with the sale or disposition of portfolio
securities, the Fund may be deemed to be an underwriter under certain
federal securities laws or in connection with investments in other
investment companies.

The primary purpose of the proposa isto clarify that each Fund is permitted to
invest in other investment companies even if, asaresult of the investment, the Fund
could be deemed an underwriter under federal securities laws. The amended fundamental
regriction will permit each Fund to employ a master/feeder or fund- of-funds investment
gructure as permitted by applicable law and the Trust’s Agreement and Declaration of
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Trust as proposed in Proposal 2d of this Proxy. The Advisor believes that the proposed
clarification will dso enable each Fund to respond to changesin federd securitieslaw or
regulatory interpretation thereof without incurring the costs and delay associated with a
shareholder vote. With respect to the Cdifornia Tax-Free Money Fund, the Florida Tax-
Free Money Fund and the Ohio Tax-Free Money Fund, the Proposal aso expands the
dtated exception to each Fund' s fundamental investment restriction to include being
deemed an underwriter under other federa securities laws in addition to the Securities
Act of 1933. Adoption of the amended fundamentd investment restriction is not
expected to affect the way in which each Fund is managed, the investment performance
of each Fund, or the securities or instruments in which each Fund invests.

The amended fundamentd restriction will become effective immediately upon
shareholder approval. If the proposa is not approved by the shareholders of a Fund, the Fund's
current restriction will remain unchanged.

PROPOSAL NO. 3c

TO CHANGE CERTAIN FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO LOANS

Proposa 3c isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax-Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separately.

For purposes of the discussion in this Proposa 3c, these Funds will be referred to individualy as
a“Fund’ and collectively asthe “Funds”

The Cdifornia Tax-Free Money Fund and the Florida Tax- Free Money Fund's current
fundamentd investment restrictions with respect to loans date:

Each Fund will not make loans to other persons except: (a) by loaning
portfolio securities, or (b) by engaging in repurchase agreements. For
purposes of this limitation, the term* loans” shall not include the purchase
of a portion of an issue of tax-exempt obligations or publicly distributed
bonds, debentures or other securities.

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio Insured
Tax-Free Fund's current fundamenta investment restrictions with respect to loans date:

Each Fund will not make loans to other persons, except (a) by the
purchase of a portion of an issue of debt securitiesin accordance with its
investment objective, policies and limitations, (b) by loaning portfolio
securities, or (€) by engaging in repurchase transactions.

The Ohio Tax-Free Money Fund's current fundamenta investment restriction with
respect to loans states:
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The Fund will not make loans to other persons, except (a) by loaning
portfolio securities, or (b) by engaging in repurchase agreements. For
purposes of this limitation, the term* loans” shall not include the purchase
of a portion of an issue of tax-exempt obligations or publicly distributed
bonds, debentures or other securities.

The Board recommends that shareholders of each Fund vote to replace the Fund's
fundamenta investment restriction with respect to loans with the following amended
fundamenta investment regtriction:

The Fund may not make loans to other persons except that the Fund may
(1) engage in repurchase agreements, (2) lend portfolio securities, (3)
purchase debt securities, (4) purchase commercial paper, and (5) enter
into any other lending arrangement permitted by the Investment Company
Act of 1940, any rule, regulation or order under the Act or any SEC staff
interpretation of the Act.

The primary purpose of the proposal isto expand the stated exceptions to each Fund's
fundamenta investment redtriction to include lending arrangements permitted by the 1940 Act,
any rule, regulation or order under the 1940 Act or any interpretation of the aff of the
Commission of the 1940 Act. The Advisor believes that the proposed amendment of the
fundamentd investment restriction will give each Fund the flexibility to respond to future
changes in the regulaory or invesment environments without incurring the costs and delay
associated with a shareholder vote. Adoption of the amended fundamenta investment restriction
is not expected to affect the way in which each Fund is managed, the investment performance of
each Fund, or the securities or insruments in which each Fund invests,

Asamatter of current operating policy, each Fund will limit the amount of its loans of
portfolio securities to no more than 25% of its net assets. The proposed new investment
redrictions will provide the Funds greater flexibility with repect to lending. Although the
Funds do not plan to change their investment approaches, if the Funds were to avail themsdves
of the new flexibility there would be additiond risks such as adelay in recovery of the loaned
securities or aloss of rightsin the collaterd received should the borrower fail financidly.

The amended fundamentd restriction will become effective immediately upon
shareholder approvd. If the proposal is not approved by the shareholders of a Fund, the Fund's
current restriction will remain unchanged.

PROPOSAL NO. 3d

TO CHANGE CERTAIN FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO REAL ESTATE

Proposal 3d isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax-Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separately.



For purposes of the discussion in this Proposa 3d, these Funds will be referred to individudly as
a“Fund’ and collectively asthe “Funds”

The Cdifornia Tax-Free Money Fund, the Florida Tax-Free Money Fund and the Ohio

Tax-Free Money Fund's current fundamenta investment restrictions with respect to red estate
date:

Each Fund will not purchase, hold or deal in real estate. Thislimitation is
not applicable to investments in securities which are secured by or
represent interestsin real estate.

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio Insured
Tax-Free Fund's current fundamenta investment restrictions with respect to red estate State:

Each Fund will not purchase, hold or deal in real estate but this shall not
prevent investments in municipal obligations which are secured by or
represent interestsin real estate.

The Board recommends that shareholders of each Fund vote to replace the Fund's
fundamenta investment restriction with respect to red estate with the following amended
fundamentd investment redtriction:

The Fund may not purchase or sell real estate except that the Fund may
(2) hold and sell real estate acquired as a result of the Fund's ownership
of securities or other instruments, (2) purchase or sell securitiesor other
instruments backed by real estate or interestsin real estate, and (3)
purchase or sell securities of entities or investment vehicles, including real
estate investment trusts, that invest, deal or otherwise engage in
transactionsin real estate or interestsin real estate.

The primary purpose of the proposd isto dlarify the language describing the exceptions
to each Fund's fundamental investment restriction. The Advisor believes that the proposed
clarification of the fundamenta investment restriction will enhance each Fund's ahility to pursue
itsinvestment methods and facilitate compliance monitoring. Adoption of the amended
fundamentd investment restriction is not expected to affect the way in which each Fund is
managed, the investment performance of each Fund or the securities or instruments in which
each Fund invests.

The amended fundamentd restriction will become effective immediatdy upon

shareholder approvd. If the proposd is not approved by the shareholders of a Fund, the Fund's
current restriction will remain unchanged.
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PROPOSAL NO. 3e

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO OIL, GASOR MINERAL LEASES

Proposal 3eisto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separatdly.

For purposes of the discussion in this Proposa 3e, these Funds will be referred to individualy as
a“Fund’ and collectively asthe “Funds”

The Board has approved, and recommends that shareholders of each Fund approve, the
elimination of each Fund's fundamenta investment restriction regarding oil, gas or minera
leases. Each Fund's current fundamenta investment restriction with respect to oil, gas or minera
|eases Sates:

The Funds will not invest in oil, gas or other mineral explorative or development
programs.

The primary purpose of the proposa isto eiminate afundamenta investment redtriction
that is no longer required under state securities laws or the 1940 Act. Elimination of the
investment restriction would provide each Fund with the flexibility to change its investment
methods in the future without incurring the costs and delay associated with a shareholder vote.
Elimination of the fundamenta investment restriction is not expected to affect the way in which
each Fund is managed, the investment performance of each Fund, or the securities or instruments
in which each Fund inveds

The dimination of the fundamenta restriction will become effective immediately upon
shareholder approvd. If the proposd is not approved by the shareholders of a Fund, the Fund's
current restriction will remain unchanged.

PROPOSAL NO. 3f

TO CHANGE CERTAIN FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO COMMODITIES

Proposal 3f isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax-Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separatdly.

For purposes of the discussion in this Proposa 3f, these Funds will be referred to individualy as
a“Fund’ and collectively asthe “Funds”

The Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund and the Ohio

Tax-Free Money Fund's current fundamental investment restrictions with respect to commodities
date
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[ Each Fund] will not purchase, hold or deal in commodities or
commodities futures contracts. Thislimitation is not applicable to the
extent that the tax-exempt obligations, U.S. Government obligations and
other securities in which the Funds may otherwise invest would be
considered to be such commodities, contracts or investments.

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio Insured
Tax-Free Fund’ s current fundamentd investment restrictions with respect to commodities Sate:

Each Fund will not purchase, hold or deal in commodities or commodities
futures contracts.

The Board recommends that shareholders of each Fund vote to replace the Fund's
fundamentd investment restriction with respect to commodities with the following amended
fundamentd investment restriction:

The Fund may not purchase or sell physical commodities except that the
Fund may (1) hold and sell physical commodities acquired as a result of
the Fund's ownership of securities or other instruments, (2) purchase or
sell securities or other instruments backed by physical commodities, (3)
purchase or sell options, and (4) purchase or sell futures contracts.

The primary purpose of the proposd isto darify the language describing the exceptions
to each Fund's fundamenta investment restriction. The Advisor believes that the proposed
clarification of the fundamenta investment restriction will enhance each Fund's ability to pursue
its investment methods and facilitate compliance monitoring. Adoption of the amended
fundamentd investment restriction is not expected to affect the way in which each Fund is
managed, the investment performance of each Fund or the securities or instrumentsin which
each Fund invests.

The proposed new investment restriction will provide the Funds greeter flexibility with
respect to options and futures contracts. Although the Funds do not plan to change their
investment approach, if they were to avail themselves of the new flexibility, there would be
additiond risksincluding that options be more volatile or less liquid than more traditiona debot
Securities.

The amended fundamentd redtriction will become effective immediately upon
shareholder approva. If the shareholders of a Fund do not approve the proposd, the Fund's
current restriction will remain unchanged.
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PROPOSAL NO. 3g

TO CHANGE CERTAIN FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO CONCENTRATION OF INVESTMENTS

Proposal 3g isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separatdly.

For purposes of the discussion in this Proposa 3g, these Funds will be referred to individudly as
a“Fund’ and collectively asthe “Funds”

The Cdifornia Tax-Free Money Fund and the Florida Tax- Free Money Fund's current
fundamenta investment restrictions with respect to concentration of investments seate:

Each Fund will not invest more than 25% of its total assets in a particular
industry; this limitation is not applicable to investments in tax-exempt
obligations issued by governments or political subdivisions of
governments.

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio Insured
Tax-Free Fund's current fundamental investment restrictions with respect to concentration of
investments sate:

Each Fund will not invest more than 25% of its total assetsin a particular
industry; this limitation is not applicable to investments in tax-exempt
obligations issued by governments or political subdivisions of
governments. Each Fund may invest more than 25% of its total assetsin
tax-exempt obligations in a particular segment of the bond market.

The Ohio Tax-Free Money Fund's current fundamenta investment restriction with
respect to concentration of investments sates.

The Fund will not invest more than 25% of its total assetsin a particular
industry; this limitation is not applicable to investments in tax-exempt
obligationsissued by the U.S Government, itsterritories and possessions,
the District of Columbia and their respective agencies and
instrumentalities or any state and its political subdivisions, agencies,
authorities and instrumentalities. The Fund may invest more than 25% of
itstotal assetsin tax-exempt obligationsin a particular segment of the
bond market.

The Board recommends that shareholders of each Fund vote to replace the Fund's

fundamentd investment restriction with respect to concentration of investments with the
following amended fundamentd investment redtriction:
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The Fund may not purchase the securities of an issuer (other than
securitiesissued or guaranteed by the United States Government, its
agencies or itsinstrumentalities) if, as a result, more than 25% of the
Fund's total assets would be invested in the securities of companies whose
principal business activities are in the same industry.

The primary purpose of the proposa isto darify the language describing the fundamenta
investment redtriction. The Advisor believes that the proposed clarification of the fundamenta
investment retriction will enhance each Fund's ability to pursue its investment methods and
facilitate compliance monitoring. Adoption of the amended fundamenta investment restriction
is not expected to affect the way in which each Fund is managed, the investment performance of
each Fund, or the securities or instruments in which each Fund invests.

The amended fundamentd restriction will become effective immediately upon
shareholder approva. If the proposal is not approved by the shareholders of a Fund, the Fund's
current restriction will remain unchanged.

PROPOSAL NO. 3h

TO CHANGE CERTAIN FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO ISSUING SENIOR SECURITIES

Proposal 3h isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separately.

For purposes of the discussion in this Proposa 3h, these Funds will be referred to individualy as
a“Fund’ and collectively asthe “Funds”

Each Fund's current fundamenta investment restriction with respect to issuing senior
Securities states:

Each Fund will not issue or sell any class of senior security as defined by
the Investment Company Act of 1940 except to the extent that notes
evidencing temporary borrowings or the purchase of securities on a when-
issued basis might be deemed as such.

The Board recommends that shareholders of each Fund vote to replace the Fund's
fundamentd investment restriction with respect to issuing senior securities with the following
amended fundamenta investment restriction:

The Fund may not issue senior securities except as permitted by the

Investment Company Act of 1940, any rule, regulation or order under the
Act or any SEC staff interpretation of the Act.
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The primary purpose of the proposa is to amplify the fundamenta investment redtriction
by omitting an unnecessary discussion of exceptions and explanations to the fundamental
investment redtriction. Asamaiter of current operating policy the following activities will not be
considered to be issuing senior securities for purposes of this restriction:

@ Collateral arrangements in connection with any type of option, future contract,
forward contract, or swap.

2 Collaterd arrangementsin connection with initid and variation margin.

3 A pledge, mortgage or hypothecation of a Fund's assets to secure its borrowings.

4 A pledge of aFund's assets to secure letters of credit solely for the purpose of
participating in a captive insurance company sponsored by the Investment
Company Inditute.

Operating policies may be changed by the Board without shareholder approval.

The Advisor believes that the proposed change to the fundamenta investment restriction
will give each Fund the flexibility to respond to future changesin the regulatory or investment
environments by changing its operating policies without incurring the costs and delay associated
with ashareholder vote. Adoption of the amended fundamenta investment restriction is not
expected to affect the way in which each Fund is managed, the investment performance of each
Fund, or the securities or instruments in which each Fund invests.

The amended fundamentd restriction will become effective immediatdy upon
shareholder approvd. If the proposa is not approved by the shareholders of a Fund, the Fund's
current regtriction will remain unchanged.

PROPOSAL NO. 3i

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO AMOUNTSINVESTED IN ONE ISSUER

Proposd 3i isto be voted on by shareholders of the Tax- Free Money Fund and the Tax-
Free Intermediate Term Fund voting separately. For purposes of the discussion in this Proposd
3i, these Funds will be referred to individualy asa*Fund” and collectively as the “ Funds”

The Board has approved, and recommends that shareholders of each Fund approve the
elimination of each Fund's fundamenta investment restriction regarding amounts invested in one
issuer. Each Fund's current fundamentd investment restriction with respect to amounts invested
in one issuer dates:

Neither Fund will purchase the securities of any issuer if such purchase at
the time thereof would cause less than 75% of the value of the total assets
of the Fund to be invested in cash and cash items (including receivables),
securitiesissued by the U.S. Government, its agencies or instrumentalities,
securities of other investment companies, and other securities for the
purposes of this calculation limited in respect of any one issuer to an
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amount not greater in value than 5% of the value of the total assets of a
Fund and to not more than 10% of the outstanding voting securities of
such issuer.

The diversfication requirements set forth in this restriction are based on the
divergfication requirements for a"diversfied company” under the 1940 Act. Asadiversfied
investment company, each Fund must comply with these diversfication requirements unless it
changes its classification under the 1940 Act to a"non-diversfied’ management investment
company. A Fund cannot change its classification under the 1940 Act without a sharehol der
vote. Therefore the foregoing investment redtriction is redundant and unnecessary. In addition,
elimination of thisinvestment retriction at the present time would enable each Fund to take
advantage of a future amendment to the 1940 Act or anew rule thet liberdizes the diversfication
requirements without having to incur the expense and delay of obtaining shareholder gpprova of
asmilar change to the Fund's investment restriction with respect to diverdfication. Elimination
of the fundamenta investment redtriction is not expected to affect the way in which each Fund is
managed, the investment performance of each Fund, or the securities or ingruments in which
each Fund invests.

The dimingtion of the fundamenta regtriction will become effective immediately upon
shareholder approvd. If the proposd is not approved by the shareholders of a Fund, the Fund's
current restriction will remain unchanged.

PROPOSAL NO. 3j

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO MARGIN PURCHASES

Proposa 3j isto voted on by shareholders of the Ohio Tax- Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax- Free Fund voting separately.

For purposes of the discussion in this Proposa 3j, these Funds will be referred to individualy as
a“Fund’ and collectively asthe “Funds”

Each Fund's current fundamenta investment restriction with repect to margin purchases
dates:.

The Fund will not purchase securities or evidences of
interest thereon on “ margin.” Thislimitation is not
applicable to short-term credit obtained by the Fund for the
clearance of purchases and sales or redemptions of
securities.

The Board has approved, and recommends that shareholders of each Fund approve, the
elimination of each Fund’ s fundamenta investment restrictions regarding margin purchases. The
primary purpose of the Proposd isto diminate afundamenta investment restriction that is not
required under the pogitions of the staff of the Commission in interpreting the 1940 Act. The
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position of the gaff of the Commisson may, however, impose restrictions on each Fund' s ability
to engage in margin purchases. Elimination of the investment restriction would provide each
Fund with the flexibility to change its invesment methods in the future without incurring the

cods and delay associated with a shareholder vote. Elimination of the fundamenta investment
restriction is not expected to affect the way in which each Fund is managed, the investment
performance of each Fund, or the securities or instruments in which each Fund invests.

The proposed dimination of the investment restriction would provide each Fund
with grester flexibility with respect to purchasing securities on margin. Although esch
Fund does not plan to change its investment gpproach, if a Fund were to avail itsdlf of the
new flexibility there would be additiond risks, such asloss of the assets deposited on
margin. In addition, securities typicaly purchased on margin (i.e., futures contracts) may
be more voldile or lessliquid than more traditiona securities.

The dimination of the fundamentd regtriction will become effective immediately
upon shareholder gpproval. If the proposd is not gpproved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.

PROPOSAL NO. 3k

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO ILLIQUID INVESTMENTS

Proposal 3k isto be voted on by shareholders of the Tax-Free Money Fund, the
Tax-Free Intermediate Term Fund and the Ohio Insured Tax- Free Fund voting separately.
For purposes of the discussion in this Proposal 3k, these Funds will be referred to
individudly asa“Fund’ and collectively asthe “ Funds.”

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio
Insured Tax- Free Fund's current fundamenta investment restrictions with respect to
illiquid investments Sate:

Each Fund will not purchase securities for which there are
legal or contractual restrictions on resale or enter into a
repurchase agreement maturing in more than seven daysif,
as a result thereof, more than 10% of the value of the
Fund’ s total assets would be invested in such securities.

The Cdifornia Tax-Free Money Fund, the Florida Tax-Free Money Fund and the
Ohio Tax-Free Money Fund's current fundamental investment restrictions with respect to
illiquid investments Sate:

Each Fund will not invest more than 10% of its net assets
in securities for which there are legal or contractual



restrictions on resale, repurchase agreements maturing in
mor e than seven days and other illiquid securities.

The Board has approved, and recommends that shareholders of the Funds
approve, the dimination of the Funds fundamenta investment retriction regarding
illiquid invesments. The postions of the staff of the Commisson generdly permit a
fund to invest up to 15% of the vaue of its net assetsin illiquid securities. Asamatter of
current operating policy, each Fund may invest in the aggregate up to 10% of its net
assets in securities that are not readily marketable, including: participation interests that
are not subject to demand features; floating and variable rate obligations as to which the
Funds cannot exercise the related demand feature and as to which there is no secondary
market; repurchase agreements not terminable within seven days, and (for the Tax-Free
Intermediate Term Fund and the Ohio Insured Tax-Free Fund) |ease obligations for
which there is no secondary market. The Fundswill not purchase securities for which
there arelegd or contractua restrictions on resde or enter into a repurchase agreement
maturing in more than seven days if, as aresult thereof, more than 10% of the value of a
Fund's net assets would be invested in such securities.

The primary purpose of the proposd is to diminate a fundamenta investment
regtriction that is not required under state securities laws or the 1940 Act. Elimination of
the investment restriction would provide each Fund with the flexibility to change its
investment methods in the future without incurring the costs and delay associated with a
shareholder vote. Elimination of the fundamenta investment restriction is not expected
to affect the way in which the Funds are managed, the investment performance of the
Funds, or the securities or insruments in which the Funds invest.

The dimination of the fundamenta restriction will become effective immediady
upon shareholder gpprovd. If the proposal is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.

PROPOSAL NO. 3|

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO INVESTING FOR CONTROL

Proposa 3l isto be voted on by shareholders of the Tax- Free Money Fund, the
Tax-Free Intermediate Term Fund and the Ohio Insured Tax- Free Fund voting separately.
For purposes of the discussion in this Proposa 3|, these Funds will be referred to
individudly asa“Fund’ and collectively as the “Funds.”

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio
Insured Tax- Free Fund' s current fundamenta investment restrictions with respect to
investing for control Sate:

Each Fund will not invest in companies for the purpose of
exercising control.

31



The Board has gpproved, and recommends that shareholders of each Fund
approve, the dimination of each Fund's fundamental investment redtriction regarding
investing for control. The primary purpose of the proposd isto eiminate afundamenta
investment restriction that is not required under the 1940 Act. Elimination of the
investment restriction would provide each Fund with the flexibility to change its
investment methods in the future without incurring the costs and delay associated with a
shareholder vote. Elimination of the fundamentd investment restriction is not expected
to affect the way in which each Fund is managed, the investment performance of each
Fund, or the securities or instruments in which each Fund invests.

The dimination of the fundamentd regtriction will become effective immediately
upon shareholder approva. If the proposa is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.

PROPOSAL NO. 3m

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO OTHER INVESTMENT COMPANIES

Proposal 3m isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax- Free Money Fund, the Florida Tax-Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separately.

For purposes of the discussion in this Proposa 3m, these Funds will be referred to individudly
asa“Fund” and collectively asthe “Funds.”

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio
Insured Tax- Free Fund' s current fundamental investment restrictions with respect to
other investment companies sate:

Each Fund will not invest more than 10% of its total assets
in the securities of other investment companies and then only
for temporary purposes in companies whose dividends are
tax-exempt or invest more than 5% of its total assetsin the
securities of any investment company. Each Fund will not
purchase more than 3% of the outstanding voting stock of
any investment company.

The Cdifornia Tax-Free Money Fund, the Florida Tax-Free Money Fund and the

Ohio Tax-Free Money Fund's current fundamenta investment restrictions with respect to
other investment companies sate:

The Fund will not invest more than 5% of its total assetsin
the securities of any investment company and will not
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invest more than 10% of its total assetsin securities of
other investment companies.

The Board has approved, and recommends that shareholders of the Funds
approve, the dimination of the Funds' fundamenta investment redtriction regarding other
invesment companies. The limitations contained in this investment redtriction are based
on the limitations set forth in Section 12(d) of the 1940 Act. Becausethe Trustisa
“registered investment company,” each Fund must comply with the Section 12(d)
limitations when it invests in other investment companies. Therefore, the foregoing
investment redtriction is redundant and unnecessary. In addition, dimination of this
investment restriction will enable Funds to take advantage of certain provisons of the
1940 Act that permit the Funds to implement (1) a master/feeder structure, in which a
fund invests its assets in a Sngle investment company with Smilar objectives and
policies, or (2) afund-of-funds sructure, in which afund invests dl or aportion of its
assets in more than one investment company.  Although the Trustees have no intention of
changing the sructure of the Funds &t thistime, dimination of the investment rediriction
would give the Trustees the flexibility to implement a master/feeder or fund-of funds
dructure for the Funds in the event that they were to determine that such a structure was
in the best interests of Fund shareholders. Elimination of thisinvesment regtriction will
aso enable the Funds to take advantage of a future amendment to the 1940 Act or anew
exemptive rule or order that liberalizes the Section 12(d) limitations without having to
incur the expense and delay of obtaining shareholder gpprova of asamilar changeto the
Funds' corresponding investment restriction.

Asamatter of current operating policy, the Funds are not permitted to acquire
securities issued by other investment companies. Operating policies may be changed by
the Board without shareholder gpprova. Elimination of this fundamenta investment
restriction is not expected to affect the way in which the Funds are currently managed,
the investment performance of the Funds, or the securities or instrumerts in which the
Funds currently invest. If aFund investsin another investment company, the Fund's
investment will be subject to the investment risks associated with the investment
drategies of the other investment company. In addition, the Fund must bear the
management and other fees of the investment company, in addition to its own expenses.
Asaresult, the Fund may be exposed to duplicate expenses which could lower its vaue.

The dimination of the fundamentd redtriction will become effective immediately
upon shareholder approva. If the proposa is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.



PROPOSAL NO. 3n

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTION
WITH RESPECT TO SECURITIESOWNED BY AFHLIATES

Proposa 3nisto be voted on by shareholders of the Tax-Free Money Fund, the
Tax-Free Intermediate Term Fund and the Ohio Insured Tax- Free Fund voting separately.
For purposes of the discussion in this Proposal 3n, these Funds will be referred to
individualy asa*“Fund”’ and collectively as the “Funds”

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio
Insured Tax- Free Fund' s current fundamenta investment restrictions with respect to
securities owned by ffiliates state:

Each Fund will not purchase or retain the securities of any issuer,
if to the Trust’ s knowledge, those Trustees and officers of the
Trust or of the Advisor, who individually own beneficially more
than 0.5% of the outstanding securities of such issuer, together
own mor e than 5% of such securities.

The Board has approved, and recommends that shareholders of each Fund
approve, the dimination of each Fund's fundamental investment restriction regarding
securities owned by affiliates. The primary purpose of the proposa isto diminate a
fundamenta investment redtriction that is no longer required under State securities laws.
Elimination of the investment restriction permit each Fund to purchase securities thet are
also owned by the Trustees or officers of the Trust or the Advisor. Elimination of the
fundamenta investment redtriction is not expected to affect the way in which each Fund
is managed, the investment performance of each Fund, or the securities or instrumentsin
which each Fund invests.

The dimination of the fundamenta restriction will become effective immediady
upon shareholder approva. If the proposa is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.

PROPOSAL NO. 30

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO PLEDGING

Proposa 30 isto be voted on by shareholders of the Ohio Tax-Free Money Fund,
the Cdlifornia Tax-Free Money Fund, and the Florida Tax-Free Money Fund voting
separately. For purposes of the discusson in this Proposd 30, these Funds will be
referred to individudly asa*Fund’ and collectively as the “Funds.”

The Ohio Tax-Free Money Fund's current fundamenta investment restriction
with respect to pledging states:



The Fund will not mortgage, pledge, hypothecate or in any
manner transfer, as security for indebtedness, any security
owned or held by the Fund except as may be necessary in
connection with borrowings. The Fund will not mortgage,
pledge or hypothecate more than one-third of its assetsin
connection with borrowings.

The Cdifornia Tax-Free Money Fund and the Florida Tax- Free Money Fund's
current fundamental investment restrictions with respect to pledging state:

The Fund will not mortgage, pledge, hypothecate or in any
manner transfer, as security for indebtedness, any security
owned or held by the Fund except as may be necessary in
connection with borrowings. - - - The Fund will not
mortgage, pledge or hypothecate more than 10% of the
value of its total assetsin connection with borrowings.

The Board has gpproved, and recommends that shareholders of each Fund
approve, the dimination of each Fund's fundamental investment regtriction regarding
pledging. The primary purpose of the proposd isto diminate a fundamenta investment
regtriction that is not currently required under state securities laws or the 1940 Act. The
positions of the staff of the Commisson may, however, impaose restrictions on each
Fund's ability to engage in pledging. Elimination of the investment restriction would
provide each Fund with the flexibility to change its investment methods in the future
without incurring the costs and delay associated with a shareholder vote. Elimination of
the fundamenta investment redtriction is not expected to affect the way in which each
Fund is managed, the investment performance of each Fund, or the securities or
ingrumentsin which the Fund invests.

The proposed dimination of the investment restriction will provide each Fund
with greeter flexibility with respect to pledging. Although each Fund has never and does
not intend to ever engage in pledging and does not plan to change its investment
approach, if each Fund wereto avail itsdf of the new flexibility there would be additiond
risks present. Purchasing securities with borrowed money amplifies the effect on net assat
vaue of any increase or decrease in the market value of each Fund's portfolio. Also,
interest costs associated with borrowings may not be recovered by appreciation of the
Securities purchased.

The dimination of the fundamenta redtriction will become effective immediatdy
upon shareholder approval. If the proposd is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.



PROPOSAL NO. 3p

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO SHORT SALES AND OPTIONS

Proposal 3p isto voted on by shareholders of the Ohio Tax-Free Money Fund, the
Cdifornia Tax-Free Money Fund, the Florida Tax- Free Money Fund, the Tax-Free Money Fund,
the Tax-Free Intermediate Term Fund and the Ohio Insured Tax-Free Fund voting separatdly.

For purposes of the discussion in this Proposal 3p, these Funds will be referred to individudly as
a“Fund’ and collectively asthe “Funds”

The Cdifornia Tax-Free Money Fund, the Ohio Tax-Free Money Fund and the
Florida Tax-Free Money Fund's current fundamental investment restrictions with respect
to short sales and options Sate:

The Fund will not sell any securities short or sell put and
call options. Thislimitation is not applicable to the extent
that sales by the Fund of tax-exempt obligations with puts
attached or sales by the Fund in which the Fund may
otherwise invest would be considered to be sales of options.

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio
Insured Tax- Free Fund's current fundamenta investment restrictions with respect to short
sales and options sate:

The Fund will not sell any securities short or write call
options. Thislimitation is not applicable to the extent that
sales by the Fund of municipal obligations with puts
attached or sales by the Fund in which the Fund may
otherwise invest would be considered to be sales of options.

The Board has gpproved, and recommends that shareholders of each Fund
approve, the dimination of each Fund' s fundamenta investment restriction regarding
short sdles and options. The primary purpose of the proposal isto eiminate a
fundamenta investment restriction that is not currently required under state securities
laws or under the 1940 Act. The position of the staff of the Commission may, however,
impose redtrictions on each Fund' s ability to engage in short sdles and options.
Elimination of the investment restriction would provide each Fund with the flexibility to
change its investment methods in the future without incurring the costs and delay
associated with a shareholder vote. Elimination of the fundamental investment restriction
is not expected to affect the way in which each Fund is managed, the investment
performance of each Fund, or the securities or instruments in which each Fund invests.

The proposed dimination of the investment restriction will provide each Fund
with greater flexibility with respect to short sdles and options. Although each Fund does
not plan to change its investment approach, if each Fund were to avall itsdlf of the new



flexibility there would be additiond risks. Postionsin shorted securities are more risky
than long positions (purchases) in securities because the maximum sugtaingble loss on a
security purchased long islimited to the amount paid for the security plus the transaction
costs, whereas there is no maximum sustainable loss on a shorted security because there
isno limit as to how much the shorted security purchased can gppreciaeinvdue Also,

if a Fund’'s margin account falls below the required levels of asset coverage or if the
broker from whom the stock was borrowed for a position requires that stock to be repaid,
then each Fund could be forced to cover short positions earlier than each Fund otherwise
would. In addition, options may be more volatile or lessliquid than more traditiona
securities.

The dimination of the fundamentd regtriction will become effective immediately
upon shareholder gpproval. If the proposal is not approved by the shareholders of a
Fund, that Fund's current retriction will remain unchanged.

PROPOSAL NO. 3q

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO COMMON STOCKS

Proposa 3q isto be voted on by shareholders of the Tax-Free Money Fund, the
Tax-Free Intermediate Term Fund and the Ohio Insured Tax- Free Fund voting separately.
For purposes of the discussion in this Proposal 3q, these Funds will be referred to
individualy asa*“Fund’ and collectively as the “Funds”

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio
Insured Tax- Free Fund's current fundamenta investment restrictions with respect to
common stocks state:

Each Fund will not invest in common stocks.

The Board has approved, and recommends that shareholders of each Fund
approve, the dimination of each Fund's fundamental investment redtriction regarding
common stocks,

The primary purpose of the proposd is to diminate a fundamenta investment
restriction that is not required under state securities laws or the 1940 Act. In addition,
because the Tax-Free Money Fund is amoney market fund, it is not permitted to
purchase common stocks. Elimination of the investment restriction would permit each
Fund, other than the Tax- Free Money Fund, with the flexibility to invest to alimited
extent in common stocks when it is consistent with a Fund' s investment objectives.
Elimination of the fundamenta investment redtriction is not expected to affect the way in
which each Fund is managed, the investment performance of each Fund, or the securities
or ingruments in which each Fund invests
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The proposed dimination of the investment restriction will provide the Funds
with grester flexibility with repect to investing in common stocks. Although the Funds
do not plan to change their investment gpproach, if the Funds were to avail themsdves of
the new flexibility, there would be additiond risks present such as market risks and
fluctuationsin vaue due to earnings and economic conditions. In addition, the Funds
could be affected by other factors beyond the control of the Advisor such asif the stock
market as awhole goes down, or if the companies in which a Fund invests do not grow as
rgpidly or increase in vaue as expected.

Thedimination of the fundamenta redtriction will become effective immediately
upon shareholder approva. If the proposd is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.

PROPOSAL NO. 3r

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO CERTAIN COMPANIES

Proposa 3r isto be voted on by shareholders of the Tax-Free Money Fund, the
Tax-Free Intermediate Term Fund and the Ohio Insured Tax- Free Fund voting separately.
For purposes of the discussion in this Proposal 3r, these Funds will be referred to
individudly asa*Fund” and collectively as the “Funds”

The Tax-Free Money Fund, the Tax-Free Intermediate Term Fund and the Ohio
Insured Tax- Free Fund' s current fundamenta investment restrictions with respect to
certain companies state:

Each Fund will not purchase securities of a company, if such
purchase at the time thereof, would cause more than 5% of

the Fund’ s total assets to be invested in securities of companies,
which, including predecessors, have a record of |ess than three
years continuous operation.

The Board has approved, and recommends that shareholders of each Fund
approve, the dimination of each Fund's fundamental investment restriction regarding
certain companies. The primary purpose of the proposd isto eiminate afundamental
investment redtriction that is no longer required under dtate securitieslaws. Elimination
of the investment restriction would provide each Fund with the flexibility to changeits
investment methods in the future without incurring the costs and delay associated with a
shareholder vote. Elimination of the fundamenta investment restriction is not expected
to affect the way in which each Fund is managed, the investment performance of each
Fund, or the securities or instruments in which each Fund invests

The proposed new investment restriction will provide the Funds greater flexibility
with respect to certain companies. Although these Funds do not plan to change their
investment approach, if they were to aval themsdves of the new flexibility, there would



be additiond risksincluding that these types of securities may be more volatile than
Securities of companies with alonger period of continuous operation.

The dimination of the fundamenta regtriction will become effective immediatdy

upon shareholder gpprova. If the proposa is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.

PROPOSAL NO. 3s

TO ELIMINATE THE FUNDAMENTAL INVESTMENT RESTRICTIONS
WITH RESPECT TO OBLIGATIONS OF ONE ISSUER

Proposa 3sisto be voted on by shareholders of the Tax-Free Money Fund, the
Tax-Free Intermediate Term Fund and the Ohio Insured Tax- Free Fund voting separately.
For purposes of the discussion in this Proposa 3s, these Funds will be referred to
individualy asa*“Fund”’ and collectively as the “Funds.”

The Tax-Free Money Fund, the Tax- Free Intermediate Term Fund and the Ohio
Insured Tax-Free Fund's current fundamenta investment restrictions with respect to
obligations of one issuer Sate:

Each Fund will not purchase more than 10% of the
outstanding publicly issued debt obligations of any issuer.
With respect to the Ohio Insured Tax-Free Fund, this
limitation does not apply to securitiesissued or guaranteed
by the State of Ohio and its political subdivisions and duly
constituted authorities and corporations. Thislimitationis
not applicable to privately issued municipal obligations.

The Board has approved, and recommends that shareholders of the Funds
approve, the dimination of the Funds fundamenta investment restriction regarding
obligations of oneissuer. The primary purpose of the proposd isto diminate a
fundamenta investment redtriction that is not required under state securities laws or the
1940 Act. Elimination of the investment restriction would permit each Fund to purchase
more than 10% of the outstanding publicly issued debt obligations of one issuer.
Elimination of the fundamenta investment redtriction is not expected to affect the way in
which the Funds are managed, the investment performance of the Funds, or the securities
or ingruments in which the Funds invest.

The proposed dimination of the investment restriction would provide each Fund
with greater flexibility with respect to purchasing obligetions of oneissuer. Although
each Fund does not plan to change its investment approach, if a Fund wereto avall itself
of the new flexibility there would be additiond risks. Because a higher percentage of a
Fund' s assets may be invested in the obligations of one issuer, the Fund may be more
sengitive to any single economic, business or regulatory occurrence.
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The dimination of the fundamenta restriction will become effective immediady
upon shareholder approval. If the proposdl is not approved by the shareholders of a
Fund, the Fund's current restriction will remain unchanged.

RECOMMENDATION AND REQUIRED VOTE

The Board has reviewed the proposed changes to the fundamenta investment
regtrictions and believes them to be in the best interest of each Fund and its shareholders.

The shareholders of each applicable Fund will vote separately on each of Proposals 3a-3r.
With respect to each Fund, approval of Proposa 3a- 3r requires an affirmative vote of the holders
of the lesser of (8) 67% or more of the voting securities of a Fund present at the meseting if more
than 50% of the outstanding shares of the Fund are present or represented by proxy, or (b) more
than 50% of the outstanding shares of the Fund. Shares represented by proxies that reflect
abstentions or broker non-votes will be counted as shares that are present and entitled to vote on
the matter for purposes of determining the presence of aquorum. Abstentions and broker non
votes have the effect of a negative vote on each of Proposals 3a-3r.

The Board unanimously recommendsthat shareholder s vote FOR the Proposal to
change the fundamental investment restrictions of the Trust.

ADDITIONAL INFORMATION
SHARE OWNERSHIP INFORMATION

General Information. Asof April 8, 2002 there were 609,676,778.233 outstanding
shares of the Trugt.

5% Beneficial Ownership Information. Asof April 8, 2002 the following persons
were known by the Trust to own 5% or more of the outstanding shares of the indicated Fund:

Name and Address of Record Owner Number of Shares Percent of Total
Tax-Free Money Fund

Nationd Investor Services Corp. 2,916,710.840 11.92%
For Exclusve Bendfit of our Customers

55 Water St. 32" Floor

New York, NY 10041

Edward A. Striker and Carol A. Striker 2,045,212.520 8.36%
9711 Bennington Dr.
Cincinnati, OH 45241-3618

Totd Tax-Free Money Fund Shares 24,472,366.150



California Tax-Free Money Fund

Bear Stearns & Co. Inc. 6,661,860.680
5206891110-600

1 Metrotech Cir.

Brooklyn, NY 11201-3859

Bear Stearns & Co. Inc. 6,435,729.900
5205547317-600

1 Metrotech Citr.

Brooklyn, NY 11201-3859

Totd Cdifornia Tax-Free Money Fund Shares 95,396,542.680
Ohio Tax-Free Money Fund

Fifth Third Bank Trust 180,033,199.900
38 Fountain Square Plaza
Cincinnati, OH 45202-3191

Fiserv Securities Inc. 119,035,224.010
2005 Market St., 11™ Floor
Philadelphia, PA 19103

Tota Ohio Tax-Free Money Fund Shares 461,985,789.730
Florida Tax-Free Money Fund

Fifth Third Bank Trust
38 Fountain Square Plaza 8,818,016.000
Cincinnati, OH 45263

Nationa Investor Service Corp. 2,143,419.720
for Exclusve Bendfit of our Customers

55 Water St., 32" Floor

New York, NY 10041

Joseph H. Kanter 1,985,756.810
9792 Windisch Rd.
West Chester, OH

Totd Florida Tax-Free Money Fund Shares 19,462,754.380

a4

6.98%

6.75%

38.97%

25.77%

45.31%

11.01%

10.20%



Tax-Free Intermediate Term Fund

MLPF& S the sole Benefit of Its Customers 187,667.129 5.66%
4800 Deger Lake Dr. East
Jacksonville, FL 32246

Total Tax-Free Intermediate Term Fund Shares 3,313,921.320

No other person owned of record and, according to information available to the Trust, no
other person owned beneficidly, 5% or more of the outstanding shares of a Fund on the record
date.

Share Owner ship of Trustees and Officers. Asof April 8, 2002, no Officers or
Trustees of the Trust were known by the Trust to be record owners of 1% or more of the
outstanding shares of the Trugt.

INVESTMENT ADVISOR AND OTHER SERVICE PROVIDERS

Touchstone Advisors, Inc., located at 221 East Fourth Street, Suite 300, Cincinnati, Ohio
45202, serves as the investment advisor to the Fund.

Touchstone Securities, Inc. (the "Underwriter") serves as the principa underwriter of the
shares of the Fund. The address of the Underwriter is 221 East Fourth Street, Suite 300,
Cincinnati, Ohio 45202. For the period from January 1, 2001, through December 31, 2001, the
Underwriter received $5,714 in underwriting commissions from the Funds in the Touchstone
complex.

The Advisor isawhadly-owned subsdiary of IFS Financid Services, Inc., whichisa
whally-owned subsidiary of Western- Southern Life Assurance Company ("WSLAC"). The
Underwriter is wholly-owned subsidiary of WSLAC. The address of WSLAC is 400 Broadway,
Cincinnati, Ohio 45202. WSLAC isagock life insurance company organized under the laws of
the State of Ohio on December 1, 1980. WSLAC isawholly-owned subsdiary of The Western
and Southern Life Insurance Company, a stock life insurance company originaly organized
under the laws of the State of Ohio on February 23, 1888 ("WSLIC"). WSLIC iswholly owned
by an Ohio-domiciled intermediate holding company, Western- Southern Financial Group, Inc.,
which iswholly owned by an Ohio-domiciled mutud insurance holding company, Western-
Southern Mutuad Holding Company. WSLAC isin the business of issuing insurance and annuity
contracts.
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The following officers of the Trust hold positions with the Advisor and the Underwriter.

Position Postion with Postion with
Name with Trust the Advisor the Underwriter
JIl T. McGruder Trustee, Director, President Director, President
President and Chief Executive and Chief Executive
Officer Officer
Terrie A. Wiedenheft Controller Chief Financid Officer Chief Financid Officer

Integrated Fund Services, Inc. (“Integrated”) serves as the administrator and fund
accounting agent for the Trust. The address of Integrated is 221 East Fourth Street, Suite 300,
Cincinnati, OH 45202.

PROXY SOLICITATION

The principd solicitation of proxies will be by mail, but proxies may be solicited by
telephone, facamile, internet and persona contact by directors, officers and regular employees
of the Advisor. In addition, Management Information Services Corp. (“MIS’) has been engaged
to asss in the digtribution, tabulation and solicitation of proxies. Asthe specid meseting date
approaches, arepresentative of the Advisor, or its afiliates, or MIS may contact shareholders
whose votes have not yet been received. All costs associated with the preparation, filing and
digtribution of this Proxy Statement, the solicitation and the meeting will be borne by the
Advisor. The anticipated cost of the proxy solicitation is approximately $13,000, of which
approximately $4,000 is for printing, and $9,100 will be paid to MIS. As necessary, the Advisor
will engage D.F. King & Co., Inc. to assst with proxy solicitation at a projected fee of $2,500
plus reasonable expenses.

CERTAIN VOTING MATTERS

Only shareholders of record on April 8, 2002 (the "record date") are entitled to be present
and to vote at the specia meeting or any adjourned meeting. Each share of aFund is entitled to
one vote and each fractiond shareis entitled to a proportionate share of one vote.

The persons named in the accompanying proxy will vote as directed by the proxy. If a
proxy is sgned and returned but does not give voting directions, it will be voted for the approva
of the Proposals described in this Proxy Statement.

If ashareholder signs and returns a proxy but abstains from voting, the shares represented
by the proxy will be counted as present and entitled to vote for purposes of determining a
quorum at the meeting, but the abstention will have the effect of a vote againgt each proposdl.

If abroker indicates on a proxy thet it does not have discretionary authority asto certain
shares, those shares will be counted as present at the meeting for quorum purposes but not
entitled to vote and thus will aso have the effect of a vote againgt each proposd.



A shareholder may revoke the accompanying proxy a any time before its use by filing
with the Secretary of the Trust awritten revocation or duly executed proxy bearing alater date.
The proxy will not be voted if a shareholder is present a the meeting and elects to vote in person.
Attendance a the meeting done will not serve to revoke the proxy.

PORTFOLIO TRANSACTIONS

The Trust does not alocate its portfolio brokerage on the basis of the sde of its shares,
athough brokerage firms whose customers purchase shares of the Fund may participatein
brokerage commissions. During the period from January 1, 2001, through December 31, 2001,
brokerage transactions were not placed with any person affiliated with any Fund, the Trugt, or
the Advisor.

SHAREHOLDER PROPOSALS

Themesting is a specid meeting of shareholders. The Trust is not required to, nor does it
intend to, hold regular annua mestings of Fund shareholders. Any shareholders who wish to
submit proposas for consideration at a subsequent shareholder meeting should submit written
proposalsto the Trust at 221 East Fourth Street, Suite 300, Cincinnati, Ohio 45202 so that the
proposas are received within a reasonable period of time prior to the meeting. Timely
submission of a proposal does not guarantee its consideration at the mesting.

OTHER MATTERS TO COME BEFORE THE MEETING

The Trust's management does not know of any matters to be presented at the meeting
other than those described in this Proxy Statement. I other business should properly come
before the meeting, the proxyholders will vote thereon in their discretion.

PLEASE COMPLETE THE ENCLOSED PROXY CARD(S) AND RETURN THE CARD(S)
BY JUNE 4, 2002 IN THE ENCLOSED SELF-ADDRESSED, POSTAGE-PAID ENVELOPE.

May 9, 2002 By Order of the Board of Trustees of the Trust.
Cincinnati, Ohio TinaHosking, Secretary



EXHIBIT A

TOUCHSTONE TAX-FREE TRUST
AMENDED AND RESTATED AGREEMENT AND DECLARATION OF TRUST

The Agreement and Declaration of Trust initially made and declared in Boston, Massachusetts on
April 13, 1981 under the name “ Fourth Street Tax Free Income Trust” and amended as of December 13,
1982 under the name “Midwest Group Tax Trust,” and as heretofore- amended further restated as of August
26, 1993, is hereby further amended and restated inits entirety as of this day of
2002 to provide as follows:

WITNESSETH:

WHEREAS, this Trust has been formed to carry on the business of an
investment company; and

WHEREAS, the Trustees have agreed to manage all property coming into their hands as trustees
of aMassachusetts business trust in accordance with the provisions hereinafter set forth.

NOW, THEREFORE, the Trustees hereby declare that they will hold all cash, securities and other
assets which they may from time to time acquire in any manner as Trustees hereunder IN TRUST to
manage and dispose of the same upon the following terms and conditions for the benefit of the holders
from timeto time of shares of beneficial interest in this Trust as hereinafter set forth.

ARTICLEI
NAME AND DEFINITION

SECTION 1.1. NAME AND ADDRESS. This Trust shall be known as “ Touchstone TaxFree
Trust” and the Trustees shall conduct the business of the Trust under that name or any other name as they
may from timeto time determine. Until otherwise determined, the principal place of business of the Trust
is 221 East Fourth Street, Cincinnati, Ohio 45202. The Trust’sresident agent in Massachusettsis CT
Corporation System, 101 Federal Street, Boston, Massachusetts 02110. The Trustees, without a vote of
Shareholders, may change the principal place of business or the Trust’sresident agent.

SECTION 1.2 DEFINITIONS. Whenever used herein, unless otherwise required by the
context or specifically provided:

€) tThe “Trust” refersto the Massachusetts business trust established by this Amended and
Restated Agreement and Declaration of Trust, as amended from timeto time;

(b) “Trustees” referstothe Trusteesof means the persons who have signed the Frust-named
herein-orelected-Declaration, so long as they shall continue in office in accordance with
AdsticleHH-the terms hereof, and all other persons who may from time to time be duly
elected or appointed, qualified and serving as Trustees in accordance with the provisions
hereof, and reference herein to a Trustee or the Trustees shall refer to such person or
personsin their capacity as trustees hereunder;

(c) “Shares’ refersto the transferable units of interest into which the beneficial interest in the
Trust or any Seriesor Class of Shares of the Trust (as the context may require) shall be
divided from time to time in accordance with the terms hereof. Theterm* Shares”
includes fractions of Shares aswell aswhole Shares;



(d) “Series” refersto Series of Shares established and designated under or in accordance with
the provisions of Article1V;

(e) “Shareholder” means arecord owner of Shares;
0] £The 1940 Act” refersto the Investment Company Act of 1940 and; the Rules and

Regulations thereunder and any applicable order of the Commission, all as amended
fromtimeto time;

(9) “Commission” shall have the meaning given it in the 1940 Act;

(h) “Restated-Declaration of Trust’ or “ Declaration” shall mean thisAmended and Restated
Agreement and Declaration of Trust asamended or restated from time to time;-and

0] “Bylaws’ shall mean the Bylaws of the Trust as amended from time to time-;

) “Class” refersto any Class of Shares established and designated under or in accordance

with the provisions of Article IV hereof; and

(k) “Majority Shareholder Vote” has the same meaning as the phrase “ vote of a majority of
the outstanding voting securities” as defined in the 1940 Act, except that such term may
be used herein with respect to the Shares of the Trust as a whole or the Shares of any
particular Seriesor Class, asthe context may require, and except that each Share shall
have one vote for each dollar of net asset value as provided in Article V hereof.

ARTICLEII
PURPOSE OF TRUST

The purpose of the Trust is to operate as an investment company, to offer Shareholders one or
more investment programs primarily in securities and debt-financial instruments and to transact any or all
lawful business.

ARTICLE I

THE TRUSTEES

SECTION 3.1 NUMBER, DESIGNATION, ELECTION, TERM,
ETC.

(ba) Number. The Trusteesthen serving as such-whe 3 ‘ =
Trustee; may increase or decrease (to not less than threetwo) the number of Trustees toa number
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(b)

(0)

(d)

(e)

(ef)

(f9)

other than the number theretofore determined. No decrease in the number of Trustees shall have
the effect of removing any Trustee from office prior to the expiration of his term, but the number

of Trustees may be decreased in conjunction with the removal or retirement of a Trustee pursuant
to subsection-the {e) terms of this Section 3.1.

e ——Term. Eaeh-Subject to the provisions set forth below, and subject to the applicable
provisions of the 1940 Act, each Trustee shall serve as a Trustee during the lifetime of the Trust
and until its termination as hereinafter provided or until such Trustee sooner dies, resigns, retires
or isremoved or the election and qualification of his successor, provided however that any
Trustee who has served to the end of his term of office as has been established pursuant to any
written policy adopted fromtime to time by at least two-thirds of the Trustees shall, automatically
and without action of such Trustee or the remaining Trustees, be deemed to haveretired in
accordance with the terms of such policy, effective as of the date determined in accordance with
such policy. The Trustees may elect their own successors and may, pursuant to Section 3.1(fg)
hereof, app0| nt Trusteestofill vacanC| es; ately o Lacancy-—al

{dy—Resignation and Retirement. Any Trustee may resign histrust or retire as aFtrustee, by
written instrument signed by him and delivered to the other Trustees or to any officer of the Trust,
and such resignation or retirement shall take effect upon such delivery or upon such later date asis
specified in such instrument.

Mandatory Retirement. Any Trustee who has attained a mandatory retirement age established
pursuant to any written policy adopted from time to time by at least two-thirds of the Trustees
shall, automatically and without action of such Trustee or the remaining Trustees, be deemed to
have retired in accordance with the terms of such policy, effective as of the date determined in
accordance with such policy.

Incapacitation. Any Trustee who has become incapacitated by illness or injury, as determined by
a majority of the other Trusteesin their reasonable judgment, may be retired by written
instrument signed by a majority of the other Trustees, specifying the date of hisor her retirement.

Removal. Any Trustees may be removed with or without cause at any time: (i) by written
instrument, signed by at least two-thirds of the number of Trustees prior to such removal,
specifying the date upon which such removal shall become effective, (ii) by vote of the

Sharehol ders holding not less than two-thirds of the voting power of the Shares then outstanding,
cast in person or by proxy at any meeting called for the purpose, or (iii) by a declaration in writing
signed by Shareholders holding not less than two-thirds of the voting power of the Shares then
outstanding and filed with the Trust-sCustodian.

Vacancies. Any vacancy or anticipated vacancy resulting from any reason, including without
limitation the death, resignation, retirement, removal or incapacity of any of the Trustees, or
resulting from an increase in the number of Trustees by the Trustees may-{but-solong-asthereare
atleast three remainingTrustees,-need-not unless otherwise required by the 1940 Act), be filled
either by amajority of the remaining Trustees through the appointment inwriting-of such other
person as such remaining Trusteesin their discretion shall determine{unlessa shareholder election
Isrequired-by the 1940 Act) or by the election by the Shareholders, at ameeting called for the
purpose, of aperson to fill such vacancy, and such appointment or election shall be effective upon
the written acceptance of the person named therein to serve as a Trustee and agreement by such
person to be bound by the provisionsof this Restated Declaration ef Frust, except that any such
appointment or election in anticipation of avacancy to occur by reason of retirement, resignation,
or increase in number of Trusteesto be effective at alater date shall become effective only at or
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after the effective date of said retirement, resignation, or increase in number of Trustees. Assoon
as any Trustee so appointed or elected shall have accepted such appointment or election and shall
have agreed in writing to be bound by thisRestated-Declaration-efT+ust and the appointment or
election is effective, the Trust estate shall vest in the new Trustee, together with the continuing
Trustees, without any further act or conveyance.

(gh) Effect of Death, Resignation, Etc. The death, resignation, retirement, removal, or incapacity of the
Trustees, or any one of them, shall not operate to annul or terminate the Trust or to revoke or
terminate any existing agency or contract created or entered into pursuant to the terms of this
Restated Declarationof Frust. Upon the death, resignation, retirement, removal or incapacity of a
Trustee, such Trustee shall automatically cease to have any right, title or interest in any of the
Trust property, and theright, title and interest of such Trustee in the Trust property shall vest
automatically in the remaining Trustees. Such vesting and cessation of title shall be effective
whether or not conveyancing documents have been executed and delivered. Whenever a vacancy
in the number of Trustees shall occur, until such vacancy isfilled as provided herein or while any
Trustee isincapacitated, the other Trusteesin office, regardless of their number, shall have all the
power s granted to the Trustees and shall discharge all the dutiesimposed upon the Trustees by the
Declaration, and only such other Trustees shall be counted for the purposes of the existence of a
quorum or the taking of any action to be taken by the Trustees. A written instrument certifying the
existence of such vacancy or incapacity signed by a majority of the Trustees shall be conclusive
evidence of the existence thereof.

(1) € No Accounting. Except to the extent required by the 1940 Act or under
circumstances which would justify his removal for cause, no person
ceasing to be a Trustee as a result of his death, resignation, retirement,
removal or incapacity (nor the estate of any such person) shall be required
to make an accounting to the Shareholders or remaining Trustees upon
such cessation.

(j) Delegation of Power to Other Trustees. Any Trustee may, by power of
attorney, delegate his power for a period not exceeding six months at any
one time to any other Trustee or Trustees; provided that in no case shall
fewer than two Trustees personally exercise the powers granted to the
Trustees under the Declaration except as otherwise expressly provided
herein.

SECTION 3.2 POWERS OF THE TRUSTEES. Subject to the provisions of thisRestated
Declaration of Trust, the business of the Trust shall be managed by the Trustees, and they shall have all
powers necessary or convenient to carry out that responsibility and the purpose of the Trust. Without
limiting the foregoing, the Trustees may adopt Bylaws not inconsistent with thisRestated-Declaration ef
Frust-providing for the conduct of the business and affairs of the Trust and may amend and repeal them at
any time to the extent that such Bylaws do not reserve that right to the Shareholders; they may asthey
consider appropriate elect and remove officers and appoint and terminate agents and consultants and hire
and termi nate employees, in each case with or without cause, any one or more of the foregoing of whom
may be a Trustee, and may provide for the compensation of all of the foregoing; they may appoint from
theirown-number-and terminate; any one or more committees-consisting-of two-or more Trustees,
including without implied limitation an executive committee, which may, when the Trusteesare not in
session and subject to the 1940 Act, exerC|se some or al of the power and authority of the Trustees asthe
Trustees may determi ne; - = A )




suchtermsasthey deem appropriate they shall have full discretion, to the extent not inconsistent with the
1940 Act, to determine which items shall be treated asincome and which items as capital, and each such
determination and allocation shall be conclusive and binding upon Shareholders; and in general they may
delegate to any officer of the Trust, to any committee of-the Frustees-and to any employee, adviser,
administrator, distributor, depository, custodian, transfer and dividend disbursing agent, or any other agent
or consultant of the Trust such authority, powers, functions and duties as they consider desirable or
appropriate for the conduct of the business and affairs of the Trust, including without implied limitation the
power and authority to act in the name of the Trust and of the Trustees, to sign documents and to act as
attorney-in-fact for the Trustees.

The Trustees shall have power to conduct the business of the Trust and carry on its operationsin
any and all of its branches and maintain offices both within and without The Commonwealth of
Massachusetts and within and without the United States of America, and to do all such other things and
execute all such instruments as the Trustees deem necessary, proper or desirablein order to promote the
interests of the Trust although such things are not herein specifically mentioned. Any determination asto
what isin the interests of the Trust made by the Trustees in good faith shall be conclusive. In construing
the provisions of the Declaration, the presumption shall bein favor of a grant of power to the Trustees.

The enumeration of any specific power herein shall not be construed as limiting the aforesaid
power or any other power of the Trustees hereunder. Such powers of the Trustees may be exer cised
without order of or resort to any court.

Without limiting the foregoing and to the extent not inconsistent with the 1940 Act or other
applicable law, the Trustees shall have power and authority:

@ Investments. Tosubscribe for, or invest and reinvest cash and other property in, securities of
every nature and kind, U.S. and foreign currencies, any form of gold or other precious metal,
commodity contracts, any form of option contract, contracts for the future acquisition or delivery
of fixed income or other securities, derivative instruments of every kind, “ when-issued” or standby
contracts, and all types of obligations or financial instruments of any kind and to hold cash or
other property uninvested without in any event being bound or limited by any present or future
law or custom in regard to investments by trustees or fiduciariesincluding, without limitation, any
law or customrelating to investing in securities or obligations maturing before the possible
termination of the Trust;

(b) Disposition of Assets. To sell, exchange, lend, pledge, mortgage, hypothecate, write options on
and lease any or al of the assets of the Trust;

(c) Ownership Powers. To vote or give assent, or exercise any rights of ownership, with respect to
stock or other securities, debtinstruments or property; and to execute and deliver proxies or
powers of attorney to such person or persons as the Trustees shall deem proper, granting to such
person or persons such power and discretion with relation to securitiesdebt instruments or
property as the Trustees shall deem proper;

(d) Subscription. To exercise powers and rights of subscription or otherwise which in any manner
arise out of ownership of securities or debt-other instruments;

(e) Form of Holding. To hold any security, debtinstrument or property in aform not indicating any
trust, whether in bearer, unregistered or other negotiable form, or in the name of the Trustees or of
the Trust or in the name of a custodian, subcustodian or other depository or a nominee or
nominees or otherwise;
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V)

©)

(h)

@)

()

)

(1

(m)

Reorganization, etc. To consent to or participate in any plan for the reorganization, consolidation
or merger of any corporation or issuer, any security or-debt instrument of which isor was held in
the Trust; to consent to any contract, lease, mortgage, purchase or sale of property by such
corporation or issuer, and to pay calls or subscriptions with respect to any security or-debt
instrument held in the Trust;

Voting Trusts, etc. To join with other holders of any securities or debt-instrumentsin acting
through a committee, depository, voting trustee or otherwise, and in that connection to deposit any
security or debtinstrument with, or transfer any security or debtinstrument to, any such
committee, depository or trustee, and to del egate to them such power and authority with relation to
any security or-debt instrument (whether or not so deposited or transferred) as the Trustees shall
deem proper, and to agree to pay, and to pay, such portion of the expenses and compensation of
such committee, depository or trustee as the Trustees shall deem proper;

Compromise. To pay, defend, compromise, arbitrate, abandon or otherwise adjust claimsin favor
of or against the Trust or any matter in controversy, including but not limited to claimsfor taxes
and to enter into releases, agreements and other instruments;

Partnerships, etc. To enter into joint ventures, general or limited partnerships and any other
combinations or associations;

Borrowing and Security. To borrow funds and toissue notes or other instrumentsin
connection therewith and to mortgage and pledge the assets of the Trust or any part thereof to
secure obligations arising in connection with such borrowing;

Guarantees, etc. To endorse or guarantee the payment of any notes or other obligations of any
person; to make contracts of guaranty or suretyship, or otherwise assume liability for payment
thereof; and to mortgage and pledge the Trust property or any part thereof to secure any of or all
such obligations;

Insurance. To purchase and pay for entirely out of Trust property such
insurance as they may deem necessary or appropriate for the conduct
of the business, including, without limitation, insurance policies
insuring the assets of the Trust and payment of distributions and
principal on its portfolio investments, and insurance policies insuring
the Shareholders, Trustees, officers, employees, agents, consultants,
investment advisers, managers, administrators, distributors, principal
underwriters, or independent contractors, or any thereof (or any

person connected therewith), of the Trust individually against all
claims and liabilities of every nature arising by reason of holding,
being or having held any such office or position, or by reason of any
action alleged to have been taken or omitted by any such person in any
such capacity, including any action taken or omitted that may be
determined to constitute negligence whether or not the Trust would
have the power to indemnify such person against such liability ;-and

Pensions, etc. To pay pensionsfor faithful service, as deemed appropriate by the Trustees, and to
adopt, establish and carry out pension, profit-sharing, share bonus, share purchase, deferred
compensation, savings, thrift and other retirement, incentive and benefit plans, trusts and
provisions, including the purchasing of life insurance and annuity contracts as a means of
providing such retirement and other benefits, for any or all of the Trustees, officers, employees
and agents of the Trust; and



(n) Investment in Other Investment Companies. To either invest all or a
portion of the property of the Trust or, as applicable, the property of one
or more Series of the Trust, or sell all or a portion of such property and
invest the proceeds of such sales, in one or more other investment
companies, in each case without any requirement of approval by
Shareholders, to the extent not prohibited by the 1940 Act.

To carry on any other businessin connection with or incidental to any of the foregoing powers, to
do everything necessary, proper or desirable for the accomplishment of any purpose or the attainment of
any object or the furtherance of any power hereinbefore set forth, and to do every other act or thing
incidental or appurtenant to or connected with the aforesaid purposes, objects or powers. Except as
otherwise provided by the 1940 Act or other applicable law, thisRestated Declaration efF+ust-or the
Bylaws, any action to be taken by the Trustees may be taken by amajority of the Trustees present at a
meeting of Trustees (a quorum, consisting of at least amajority of the Trusteesthen in office, being
present), within or without Massachusetts, including any meeting held by means of a conference telephone
or other communications equipment by means of which all persons participating in the meeting can hear
each other at the same time and participation by such means shall constitute presence in person at a
meeting, or by written consents of amajority of the Trusteesthen in office (or such larger or different
number as may be required by the 1940 Act or other applicable law).

SECTION 3.3 CERTAIN CONTRACTS. Subject to compliance with the provisions of the
1940 Act, but notwithstanding any limitations of present and future law or custom in regard to delegation
of powers by trustees generally, the Trustees may, at any time and from time to time and without limiting
the generality of their powers and authority otherwise set forth herein, enter into one or more contracts with
any one or more corporations, trusts, associations, partnerships, limited partnerships, other type of
organizations, or individuals (“ Contracting Party”) to provide for the performance and assumption of some
or all of thefellawing-any services, duties and responsibilitiesto, for or of the Trust or any Seriesor Class
ther eof and/or the Trustees, and to provide for the performance and assumption of such other services,
duties and responsibilities—in-additiontothose setforth-below as the Trustees may determine appropriate-.
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The same person may be the Contracting Party for some or all of the services, duties and
responsr bilitiesto, for and of the Trustor any Series or Class thereof and/or the Trustees and the contracts

the Trustees may determ| ne. Nothlng hereln shall precl ude, prevent or I|m|t the Trust or, at the dlscretlon
of the Trustees, a Contracting Party, from entering into subcontractual arrangements with respect to
servicesto be rendered hereunder.

Subject to the provisions of the 1940 Act, the fact that:

0] any of the Shareholders, Trustees or officers of the Trust is a shareholder,
director, officer, partner, trustee, employee, manager, adviser, principal underwriter or distributor
or agent of or for any Contracting Party, or of or for any parent or affiliate of any Contracting
Party or that the Contracting Party or any parent or affiliate thereof is a Shareholder or hasan
interest in the Trust, or that

(i) any Contracting Party may have a contract providing for the rendering of any
similar servicesto one or more other corporations, trusts, associations, partnerships, limited
partnerships or other organizations, or has other business or interests,

shall not affect the validity of any contract for the performance and assumption of services, duties and
responsibilitiesto, for or of the Trust or any Series or Class thereof and/or the Trusteeserand, subject to
applicable laws, shall not disqualify any Shareholder, Trustee or officer of the Trust from voting upon or
executing the same or create any liabili |ty or accountabr lity to the Trust or |ts Sharehol ders—pr-evr-ded-t-hat-r-n

SECTION 34 PAYMENT OF TRUST EXPENSES AND COMPENSATION OF
TRUSTEES. The Trustees are authorized to pay or to cause to be paid out of the principal-or-income assets
of the Trust-orparthyout-of principal-andparthy-out of income; and to charge or allocate the sametto,
between or among such one or more of the Seriesor Classes that may be established and designated
pursuant to Article IV hereof, asthe Trustees deem fair, al expenses, fees, charges, taxes and liabilities
incurred or arising in connection with the Trust, or in connection with the management thereof, including,
but not limited to, the Trustees’ compensat|on and such expenses and chargesfor the servrces of the
Trust's offrcers empl oyees A vise ‘ =

and charges asthe Trustees may deem necessary or proper toincur. Without limiting the generality of any
other provision hereof, the Trustees shall be entitled to reasonable compensation fromthe Trust for their
services as Trustees and may at their sole discretion, fix the amount of such compensation.
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ARTICLE IV

SHARES

SECTION4.1.  DESCRIPTION OF SHARES. The beneficial interest in the Trust shall be divided into
transferable Shares of beneficial interest, al-with or without par value, which may be divided into one or
more Series and Classes as provided herein. The number of Shares authorized hereunder is unlimited. and

a ~fatale H-havethe al

SECTION4.2. ISSUANCE OF SHARES. The Trusteesin their discretion may, from time to time without
vote of the Shareholders, issue Shares (including fractional Shares), in addition to the then issued and
outstanding Shares and Shares held in the treasury, to such party or parties and for such amount and type
of consideration (or for no consideration if pursuant to a share dividend or share split), including cash or
property, at such time or times, and on such terms as the Trustees may deem best, and may in such manner
acquire other assets (including the acquisition of assets subject to, and in connection with, the assumption
of liabilities) and businesses, and may accept or reject or authorizeitsdistributor or other agentsto accept
or reject any purchase order. The Trustees may fromtimeto time divide or combine the Shares of the Trust
or of any Series or Classinto a greater or lesser number without thereby changing their proportionate
beneficial interestsin the property allocated or belonging to such Seriesor Class. All Sharesissued
pursuant to this Declaration, including, without limitation, Sharesissued in connection with a dividendin
Sharesor a split of Shares shall be fully paid and non-assessable.

SECTION4.3  OWNERSHIP OF SHARES. The ownership of Shares shall be recorded on the
books of the Trust or itstransfer or similar agent, which books shall be maintained separately for the
Shares of each Series. No certificates certifying the ownership of Shares need be issued except asthe
Trustees may otherwise determine fromtime to time, and, if so issued, may be retired by the Trustees at any
time. The Trustees may make suchrules asthey consider appropriate for the issuance of Share certificates,
the use of facsimile signatures, the transfer of Shares and similar matters, and until transferredin
accordance with such rules, the holder shown on the books of the Trust with respect to any Shares shall be
deemed the Shareholder with respect to such Sharesfor all purposes hereunder. The record books of the
Trust as kept by the Trust or any transfer or similar agent, as the case may be, shall be conclusive asto
who are the Shareholders and as to the number of Shares of each Series and Class held fromtimeto time
by each such Shareholder. No Shareholder shall be entitled to receive payment of any dividend or
distribution, nor to have notice given to that Shareholder as provided herein or in the Bylaws, until the
Shareholder has given his or her addressto the transfer agent or similar agent of the Trust.

SECTION 4.4 STATUS OF SHARES AND LIMITATION OF
LIABILITY. The ownership of the Trust property of every description and the
right to conduct any business described herein are vested exclusively in the
Trustees. Shares shall be deemed to be personal property giving only the
rights provided in this instrument. The Shares shall not entitle the holder to
preference, preemptive, appraisal, conversion or exchange rights, except as the
Trustees may determine with respect to any Series or Class of Shares. Every
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Shareholder by virtue of having become a Shareholder shall be held to have
expressly assented and agreed to the terms hereof and to have become a party
hereto. The death of a Shareholder during the continuance of the Trust shall
not operate to terminate the Trust nor entitle the representative of any
deceased Shareholder to an accounting or to take any action in court or
elsewhere against the Trust or the Trustees, but only to the rights of said
decedent under this Trust. Ownership of Shares shall not entitle the
Shareholder to any title in or to the whole or any part of the Trust property or
right to call for a partition or division of the same or for an accounting. Itis
the intention of the Trustees to create only the relationship of Trustee and
beneficiary between the Trustees and each Shareholder from time to time. Itis
not the intention of the Trustees to create a general partnership, limited
partnership, joint stock association, corporation, bailment or any form of legal
relationship other than a trust. Nothing in the Declaration shall be construed
to make the Shareholders, either by themselves or with the Trustees, partners
or members of a joint stock association. Neither the Trust nor the Trustees,
nor any officer, employee or agent of the Trust shall have any power to bind
personally any Shareholder, nor except as specifically provided herein, to call
upon any Shareholder for the payment of any sum of money or assessment
whatsoever other than such as the Shareholder may at the time personally
agree to pay.

SECTION 4.5 SERIESOF SHARES. Shares of the Trust may be divided into Series, the
number and relative rights, privileges and preferences of which shall be established and designated by the
Trustees, in their discretion, in accordance with the terms of this Section. The Trustees may fromtime to
time exercise their power to authorize the division of Sharesinto one or more Series by establishing and
designating one or more Series of Shares upon and subject to the following provisions:

and-nght-s—and—shau-be AII Sharesof the dlfferent Serles shall be identi cal (subj ect to Lh@same

) ctien-such variations between the shares
CI asses of d#ﬁepent-Sub-Senes-meFeof-&ares as may be permitted hereunder, except with respect
to such differences among such Sub-Series as the Board-of Trustees shall from timeto time

detem-ne-to—bm;ec@sap)q-g-compl-)uapprove and asare conSI stent Wlth the 1940 Act or other
aopllcablelaws includ eSO




(b) The number of Shares of each Series authorized and Shares that may be issued is-shall be unlimited.
The Trustees may classify or reclassify any Shares or any Shares of any Series, i ncI udi ng
outstandi ng Shares a e =!

3 an ares previously |ssued and
reacquwed of any Sen&e into one or more Sen&ethat may be established and designated from time
totime. The Trustees may hold as treasury Shares (of the same or some other Series), reissue for
such consideration and on such terms as they may determine, or cancel, at their discretion from
time to time, any Shares of any Series reacquired by the Trust.

(c) {arAssetsBelonging to Series. All consideration received by the Trust for the issue or sale of Shares
of aparticular Series, together with all assetsin which such consideration isinvested or reinvested,
all income, earnings, profits, and proceeds thereof, including any proceeds derived from the sale,
exchange or liquidation of such assets, and any funds or payments derived from any reinvestment
of such proceeds in whatever form the same may be, shall irrevocably belong to that Seriesfor all
purposes, subject only to the rights of creditors of such Series, and shall be so recorded upon the
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3 g I n the event that there are any
a$ets |ncome earnings, proflts and proceedsthereof funds or paymentswhlch are not readily

identifiable as belonging to any particular Series{coltectively,~“General-ltems”), the Trustees shall
allocate such-General- Htemsthemto and among any one or more of the Series established and
designated from time to time in such manner and on such bassasthey, in thelr sole discretion,
deem fair and equitable;-al

that Series. Each such allocatlon by the Truste%‘ shall be concl usive and bi nd| ng upon the
Shareholders of al Seriesfor al purposes. No holder of Shares of any particular Series shall have
any claimon or right to any assets allocated or belonging to any other Series of Shares. No
holder of Shares of any particular Series shall be entitled to participate in a derivative or class
action on behalf of any other Series or the Shareholders of any other Series.

(d) {b)—Liabilities Belonging to Series. The assets belonging to each particular Series shall be charged

with the liabilities of the Trust in respect of that Series and all expenses, costs, charges and
reserves attributabl e to that Series, and any general liabilities, expenses, costs, charges or reserves
of the Trust which are not readily identifiable as belonging to any particular Series shall be
allocated and charged by the Trustees to and among any one or more of the Series established and
designated from time to timein such manner and on such basis asthe Trusteesin their sole
dlscretlon deem fair and eqwtable. = = = =

aIIocatl on of I|ab| I ities, expenses COsts, charges and reserves by the Trustees shall be conclusive
and binding upon the holders of all Series for all purposes. Under no circumstances shall the
assets allocated or belonging to any particular Series be charged with liabilities attributable to
any other Series. All personswho have extended credit which has been allocated to a particular
Series, or who have a claim or contract which has been allocated to any particular Series, shall
look only to the assets of that particular Seriesfor payment of such credit, claimor contract.

(e) {e)—Dividends. Dividends and distributions on Shares of a particular Series may be paid with such

frequency as the Trustees may determine, which may be daily or otherwise pursuant to a standing
resolution or resolutions adopted only once or with such frequency as the Trustees may determine,
to the holders of Shares of that Series only, from such of the income and capital gains, accrued or
realized, from the assets belonging to that Series, as the Trustees may determine, after providing
for actual and accrued liabilities belonging to that Series. All dividends and distributions on
Shares of a particular Series shall be distributed pro rata to the holders of that Seriesin proportion
to the number of Shares of that Series held by such holders at the date and time of record
established for the payment of such dividends or distributions, except that in connection with any
dividend or distribution program or procedure the Trustees may determine that no dividend or
distribution shall be payable on Shares as to which the Shareholder’ s purchase order and/or
payment have not been received by the time or times established by the Trustees under such
program or procedure, and except that if Sub--SeriesClasses have been established for any Series,
the rate of dividends or distributions may vary among such Sub-Series Classes pursuant to
resolution, which may be a standing resolution, of the Board of Trustees. Such dividends and
distributions may be made in cash or Shares or a combination thereof as determined by the
Trustees or pursuant to any program that the Trustees may have in effect at the time for the
election by each Shareholder of the mode of the making of such dividend or distribution to that
Shareholder. Any such dividend or distribution paid in Shares will be paid at the net asset value
thereof as determined in accordance with subsection—{h)-of Section4-2.this Declaration.



() €)—Liquidation. Inevent of the liquidation or dissolution of a Series, or the Trust as a whole, the
Shareholders of each Series shal I be entitled to receiveapro rata share of the net assets of such
Seriesonly. thatha ablished-a g d-shal d =

thex:eunder On each matter subm|tted to avote of the Shareholders all Shares of eachall Serles
and Classes entitled to vote shallvote as-a-separate series-shall be voted in the aggregate, except
that (i) asto any matter with respect to which avote of-by al-l-| nd|V|duaI Serleﬁveu-ng-asa-smgl-e
series-or Classisrequired by the 1940 Act or rulesa

would berequired-under (ii) when the Massaehusett—s&asm%@eppe%epmaw-ﬁ—ﬂustees have
determined that a matter affects onIy the Frustwere aMassachusetts-business-corporation—Asto

interests of Shareholders of aparticular Series or

Class, only the holders of Shares of the one or more affected Seriesor Classes shall be entitled to

vote.

SECTION 4.6 CLASSES OF SHARES. The Trustees may, in their discretion,
authorize the division of Shares of the Trust (or any Series of the Trust) into one or more
Classes, the number and relative rights, privileges and preferences of which shall be
established and designated by the Trustees, in their discretion, in accordance with the
terms of the 1940 Act. The number of Shares of each Class that may beissued is
unlimited, and the Trustees may classify or reclassify any Shares of any Class, including
outstanding Shares, into one or more Classes that may be established and designated
fromtimeto time. All Sharesof a Class shall be identical with each other and with the
Shares of each other Class of the Trust or the same Series of the Trust (as applicable),
except for such variations between Classes as may be approved by the Trustees and not
prohibited by the 1940 Act.
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SECTION 4.7 SERIESAND CLASSDES GNATIONS. The establishment and designation of any
Seriesor Class of Shares shall be effective (a) upon the execution by a majority of the then Trustees of an
instrument setting forth such establishment and designation and the relative rights and preferences of such
Seriesor Class, (b) upon the vote of a majority of the Trustees as set forth in an instrument executed by an
officer of the Trust, or (c) at such other time asthe instrument referred to in the foregoing clause (a) or the
vote referred to in the foregoing clause (b) may provide. The Trustees may at any time by an instrument
executed by a majority of their number abolish any Series or Class and the establishment and designation
thereof. Each instrument referred to in this paragraph shall have the status of an amendment to the
Declaration.

The instrument designating the Series of Shares existing as of the date hereof is attached as
Appendix A hereto.

The instrument designating the Classes of Shares of each Series existing as of the date hereof is
attached as Appendix B hereto.

——SECTION 4.8. REDEMPTION BY SHAREHOLDER. Each Share
of each Series properly tendered for redemption shall have-the-right-be
redeemable at such tlmes as may be permltted by the Trust-butnoless

hls-Shates-ef—that—Senes at a redemptlon price equal to the net asset value per
Share of thatthe applicable Series thereof next determined in accordance with
subsection-{h)-of this-Section4-2-after the Shares-are properly- tendered-ford. 11
hereof, less any applicable redemption fee or sales charge. Payment of the
redemption price shall be made from the assets of the applicable Series in cash
at such times and in such manner not inconsistent with the 1940 Act or other
applicable law as determined by the Trustees; provided, however, that if the
Trustees determine, which determination shall be conclusive, that conditions
exist which make payment wholly in cash unwise or undesirable, the Trust may
make payment wholly or partly in securities or other assets belonging to the
Series of which the Shares being redeemed are part at the value of such
securities or assets used in such determination of net asset value of the Series.
The Trustees may from time to time specify procedures and conditions, not
inconsistent with the 1940 Act, regarding the redemption of Shares.

Notwithstanding the foregoing, the Trust may postpone payment of the redemption price and may
suspend the right of the holders of Shares of any Seriesor Class to require the Trust to redeem Shares of
that Series or Class during any period or at any time when and to the extent permissible under the 1940
Act, and such redemption is conditioned upon the Trust having funds or property legally available therefor.
Any such suspension shall take effect at such time as the Trust shall specify, and thereafter there shall be
no right of redemption or payment of the redemption proceeds until the Trust shall declare the suspension
at an end.

{69 ——SECTION 4.9. REDEMPTION BY TRUST. Each Share ofeach
Series-that-has-been-established-and-desighated-is subject to redemption by
the Trust at the redemption price and under the terms which would be
applicable if such Share was then being redeemed by the Shareholder
pursuant to subsection(H the terms of-this Section 4:24.8 hereof &) at any
time and for any reason under terms set by the Trustees, including, but not
limited to, Hthe Trustees determineinthetrsole discretion-thatfaHure to-so



: i . - and (a) the determination of
the Trustees that direct or indirect ownership of Shares of any Series has or
may become concentrated in such Shareholder to an extent that would
disqualify that Series as a regulated investment company under the Internal
Revenue Code of 1986, as amended (or any successor statute thereto), (b) the
failure of a Shareholder to supply a tax identification number if required to do
so, (c) the failure of a Shareholder to pay when due for the purchase of Shares
issued to that Shareholder, (d) the value of a Shareholder’s Shares being less
than a minimum amount established from time to time by the Trustees, (e)
failure of a Shareholder to meet or maintain the qualifications for ownership
of a particular Series or Class of Shares, or (f) the determination by the
Trustees or pursuant to policies adopted by the Trustees that ownership of
Shares by a particular Shareholder is not in the best interests of the
remaining Shareholders of the Trust or applicable Series or Class. Upon such
redemption the holders of the Shares so redeemed shall have no further right
with respect thereto other than to receive payment of such redemption price.

59






4.10. DISCLOSURE OF HOLDING. The holders of Shares or other
securities of the Trust shall upon demand disclose to the Trustees in writing
such information with respect to direct and indirect ownership of Shares or
other securities of the Trust as the Trustees deem necessary to comply with the
provisions of the Internal Revenue Code of 1986, as amended (or any successor
statute), or to comply with the requirements of any other law or regulation,
and ownership of Shares may be disclosed by the Trustees if so required by
law or regulation.

SECTION 4.11. NET ASSET VALUE; NET INCOME AND DISTRIBUTIONS, REDUCTION IN
SHARES. The Trustees, in their absolute discretion, may prescribe and shall set forthinthe Bylawsor in a
duly adopted vote of the Trustees such bases and times for deter mining the per Share net asset value of the
Shares or net income, or the declaration and payment of dividends and distributions, as they may deem
necessary or desirable. The Trustees may determine to maintain the net asset value per Share of any Series
at a designated constant dollar amount and in connection therewith may reduce the number of outstanding
Shares of the Series by reducing the number of Sharesin the account of each Shareholder on a pro rata
basis, so asto maintain the net asset value per Share of such Series at a constant dollar amount.

ARTICLEV

SHAREHOLDERS VOTING POWERS AND MEETINGS
SECHON-5-1——VOTHNGRPOWERS:

The Shareholders shall have power to vote only (i) for the election or
removal of Trustees as to the extent provided in Section 3.1, (ii) with respect
to any action on a contract with-a-Contracting-Partyas-providedin-Section
3-3-as to which Shareholder approval is required by the 1940 Act, (iii) with
respect to any termination or reorganization, consolidation or sale of assets of
the Trust or any Series or Class thereof to the extent and as provided in
Sections 7.1 and 7.2, (iv) with respect to any amendment of this Restated
Declaration of Trust to the extent and as provided in Section 7.3, (V) to the
same extent as the stockholders of a Massachusetts business corporation as
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to whether or not a court action, proceeding or claim should or should not be
brought or maintained derivatively or as a class action on behalf of the Trust
or the Shareholders, and (vi) with respect to such additional matters relating
to the Trust as may be required by the 1940 Act, this Restated Declaration of
Trust, the Bylaws or any registration of the Trust with the Commission (or
any successor agency) or any state, or as the Trustees may consider necessary
or desirable.

A Shareholder of each Series or Class shall be entitled to one vote for each dollar of net asset
value (number of Shares owned times net asset value per Share) of such Seriesor Class, on each matter on
which such Shareholder isentitled to vote and each fractional dollar amount shall be entitled to a
proportionate fractional vote, except that the Trustees may, in conjunction with the establishment of any
Series or Class of Shares (but subject to applicable law), establish conditions under which the several
Seriesor Classes shall have separate or no voting rights. Shares held in the treasury of the Trust shall not
be voted.

There shall be no cumulative voting in the election of any Trustee or Trustees. Sharesmay-be
voted-of all Seriesshall be voted in the aggregate on any matter submitted to a vote of the Shareholders of
the Trust, except as otherwise provided in this Declaration or by applicable law. Sharesentitled to vote
and representing a majority of the voting power of the Shares voted on the matter in person or by proxy at
a meeting of which a quorumis present shall decide any questions and a plurality shall elect a Trustee,
except when a different vote isrequired by any provision of the 1940 Act or other applicablelaw or by this
Declaration of Trust or the Bylaws, provided that where any provision of law or of the Declaration
requiresthat the holders of any Series or Class shall vote asa Series or Class, then Shares representing a
majority of the voting power of the Shares of that Series or Class entitled to vote and voted on the matter
shall decide that matter insofar asthat Seriesor Classis concerned, and provided further that subject to
applicable law, abstentions and broker non-votes shaII not be counted as having been voted on the
applicable matter .-A A : ares 3 3

mvaudny—shau-pest-en-theehauenger—u nt|I Shares are |ssued the Trustees may exercise alI ri ghts of
Shareholders and may take any action required by law, thisRestated Declaration of Trust or the Bylawsto
be taken by Shareholders.







The Bylaws may include further provisions ferwith respect to meetings
of Shareholders—vetes-and including the establishment of record dates, notices
of meetings, the determination of a quorum, Shareholder voting and related
matters.

ARTICLEVI

LIMITATION OF LIABILITY; INDEMNIFICATION

SECTION 6.1 TRUSTEES, SHAREHOLDERS, ETC. NOT PERSONALLY LIABLE;
NOTICE. No Trustee, officer, employee or agent of the Trust shall be subject to any personal liability
whatsoever to any Person, other than the Trust or its Shareholders, in connection with Trust property or
the affairs of the Trust; and all persons shall ook solely to the Trust property for satisfaction of claims of
any nature arising in connection with the affairs of the Trust. No Shareholder or former Shareholder shall
be subject to any personal liability whatsoever to any person in connection with Trust property or the acts,
obligations or affairs of the Trust solely by reason of being or having been a Shareholder.

All persons extending credit to, contracting with or having any claim
against the Trust shall look only to the assets of the Trust for payment under
such credit, contract or claim; and neither the Shareholders nor the Trustees,
nor any of the Trust’s officers, employees or agents, whether past, present or
future, shall be personally liable therefor. Every note, bond, contract,
instrument, certificate or undertaking and every other act or thing
whatsoever executed or done by or on behalf of the Trust or the Trustees or
any of them in connection with the Trust shall be conclusively deemed to
have been executed or done only by or for the Trust or the Trustees in their
capacity as Trustees under this Declaration or by the officers, employees or
agents of the Trust in their capacity as officers, employees or agents of the
Trust and not personally. Nothing in this Restated Declaration of Trust shall



protect any Trustee or officer against any liability to the Trust or the
Shareholders to which such Trustee or officer would otherwise be subject by
reason of willful misfeasance, bad faith, gross negligence or reckless
disregard of the duties involved in the conduct of the office of Trustee or of
such officer.

Every written note, bond, contract, instrument, certificate or undertaking made or issued by the
Trustees or by any officers or officer shall give notice that thisRestated-Declaration of Trust ison file with
the Secretary of The Commonwealth of Massachusetts and shall recite to the effect that the same was
executed or made by or on behalf of the Trust or by them as Trustees or Trustee or as officers or officer and
not individually and that the obligations of such instrument are not binding upon any of them or the
Shareholdersindividually but are binding only upon the assets and property of the Trust, but the omission
thereof shall not operate to bind any Trustees or Trustee or officers or officer or Shareholders or
Shareholder individually.

SECTION 6.2 TRUSTEE'SAND OFFICERSGOOD FAITH ACTION; EXPERT ADVICE;
NO BOND OR SURETY. Theexercisein good faith by the Trustees or the officers of the Trust of their
powers and discretions hereunder shall be binding upon everyone interested. A Trustee or officer of the
Trust shall beliable for his own willful misfeasance, bad faith, gross negligence or reckless disregard of the
dutiesinvolved in the conduct of the office of Trustee or officer, and for nothing else, and shall not be
liable for errors of judgment or mistakes of fact or law. Subject to the foregoing (a) neither the Trustees nor
the officers shall aet-be responsible or liable in any event for any neglect or wrongdoing of any other
officer, agent, employee, consultant, adviser, administrator, distributor or principal underwriter, custodian
or transfer, dividend disbursing, Shareholder servicing or accounting agent of the Trust, nor shall any
Trustee be responsible for the act or omission of any other Trustee; (b) the Trusteesand officers may take
advice of counsel or other experts with respect to the meaning and operation of thisRestated Declaration of
Trust and their duties as Trustees or officers, and shall be under no liability for any act or omission in
accordance with such advice or for failing to follow such advice; and (c) in discharging their duties, the
Trustees and officers, when acting in good faith, shall be entitled to rely upon the books of account of the
Trust and upon written reports made to the Trustees by any officer-appointed-by themof its officers, any
independent public accountant, and (with respect to the subject matter of the contract involved) any officer,
partner or responsible employee of a Contracting Party appointed by the Trustees pursuant to Section 3.3.
The Trustees as such shall not be required to give any bond or surety or any other security for the
performance of their duties.

SECTION 6.3 INDEMNIFICATION OF SHAREHOLDERS. In
case any Shareholder or former Shareholder shall be charged or held to be
personally liable for any obligation or liability of the Trust or any Series
thereof solely by reason of being or having been a Shareholder (other than
taxes payable by virtue of owning shares) and not because of such
Shareholder’s acts or omissions or for some other reason, the Trust (upon
proper and timely request by the Shareholder) shall assume the defense
against such charge and satisfy any judgment thereon, and the Shareholder
or former Shareholder (or his heirs, executors, administrators or other legal
representatives or in the case of a corporation or other entity, its corporate or
other general successor) shall be entitled out of the assets of the
Frustapplicable estateSeries to be held harmless from and indemnified
against all loss and expense arising from such liability.

SECTION 6.4 INDEMNIFICATION OF TRUSTEES, OFFICERS,
ETC. The Trust shall indemnify each of its Trustees and officers (including
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persons who serve at the Trust’s request as directors, officers or trustees of
another organization in which the Trust has any interest as a shareholder
creditor or otherwise) (hereinafter referred to as a “Covered Person”) against
all liabilities, including but not limited to amounts paid in satisfaction of
judgments, in compromise or as fines and penalties, and expenses including
reasonable accountants’ and counsel fees, incurred by any Covered Person in
connection with the defense or disposition of any action, suit or other
proceeding, whether civil or criminal, before any court or administrative or
legislative body, in which such Covered Person may be or may have been
involved as a party or otherwise or with which such person may be or may
have been threatened, while in office or thereafter, by reason of being or
having been such a Trustee or officer, director or trustee, and except that no
Covered Person shall be indemnified against any liability to the Trust or its
Shareholders to which such Covered Person would otherwise be subject by
reason of willful misfeasance, bad faith, gross negligence or reckless
disregard of the duties involved in the conduct of such Covered Person’s office
(*disabling conduct”). Anything herein contained to the contrary
notwithstanding, no Covered Person shall be indemnified for any liability to
the Trust or its Shareholders to which such Covered Person would otherwise
be subject unless (1) a final decision on the merits is made by a court or other
body before whom the proceeding was brought that the Covered Person to be
indemnified was not liable by reason of disabling conduct or, (2) in the
absence of such a decision, a reasonable determination is made, based upon a
review of the facts, that the Covered Person was not liable by reason of
disabling conduct, by (a) the vote of a majority of a quorum of Trustees who
are neither “interested persons” of the GempanyTrust as defined in the 1940
Act nor parties to the proceeding (“disinterested, non-party Trustees”), or (b)
an independent legal counsel in a written opinion.

SECTION 6.5 ADVANCES OF EXPENSES. The Trust shall
advance attorneys’ fees or other expenses incurred by a Covered Person in
defending a proceeding, upon the undertaking by or on behalf of the Covered
Person to repay the advance unless it is ultimately determined that such
Covered Person is entitled to indemnification, so long as one of the following
conditions is met: (i) the Covered Person shall provide security for his
undertaking, (ii) the Trust shall be insured against losses arising by reason of
any lawful advances, or (iii) a majority of a quorum of the disinterested non-
party Trustees of the Trust, or an independent legal counsel in a written
opinion, shall determine, based on a review of readily available facts (as
opposed to a full trial-type inquiry), that there is reason to believe that the
Covered Person ultimately will be found entitled to indemnification.

SECTION 6.6. INDEMNIFICATION NOT EXCLUSIVE, ETC. Theright of indemnification

provided by this Article VI shall not be exclusive of or affect any other rights to which any such Covered
Person may be entitled. AsusedinthisArticleVI, “Covered Person” shall include such person’s heirs,
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executors and administrators, an “ interested Covered Person” is one against whomthe action, suit or other
proceeding in question or another action, suit or other proceeding on the same or similar groundsisthen
or has been pending or threatened, and a “ disinterested” person isa person against whom none of such
actions, suits or other proceedings or another action, suit or other proceeding on the same or similar
groundsisthen or has been pending or threatened. Nothing contained in this article shall affect any rights
to indemnification to which personnel of the Trust, other than Trustees and officers, and other persons may
be entitled by contract or otherwise under law, nor the power of the Trust to purchase and maintain liability
insurance on behalf of any such person.

SECTION6.7.  LIABILITY OF THIRD PERSONS DEALING WITH TRUSTEES. No person
dealing with the Trustees shall be bound to make any inquiry concerning the validity of any transaction
made or to be made by the Trustees or to see to the application of any payments made or property
transferred to the Trust or upon its order.

SECTION6.8. DERIVATIVE ACTIONS. No Shareholder shall have the right to bring or
maintain any court action, proceeding or claim on behalf of the Trust or any Series or Class thereof
without first making demand on the Trustees requesting the Trustees to bring or maintain such action,
proceeding or claim. Such demand shall be excused only when the plaintiff makes a specific showing that
irreparableinjury to the Trust or any Seriesor Class thereof would otherwise result, or if a majority of the
Trustees, or a majority of any committee established to consider the merits of such action, has a personal
financial interest inthe action at issue. A Trustee shall not be deemed to have a personal financial interest
in an action or otherwise be disqualified fromruling on a Shareholder demand by virtue of the fact that
such Trustee receives remuneration fromhis or her service on the Board of Trustees of the Trust or on the
boards of one or more investment companies with the same or an affiliated investment adviser or
underwriter, or the amount of such remuneration.

Such demand shall be mailed to the Secretary of the Trust at the Trust’s principal office and shall
set forth in reasonable detail the nature of the proposed court action, proceeding or claim and the essential
facts relied upon by the Shareholder to support the allegations made in the demand. The Trustees shall
consider such demand within 45 days of itsreceipt by the Trust. In their sole discretion, the Trustees may
submit the matter to a vote of Shareholders of the Trust or any Series or Classthereof, asappropriate. Any
decision by the Trustees to bring, maintain or settle (or not to bring, maintain or settle) such court action,
proceeding or claim, or to submit the matter to a vote of Shareholders, shall be made by the Trusteesin
their business judgment and shall be binding upon the Shareholders. Any decision by the Trusteesto bring
or maintain a court action, proceeding or suit on behalf of the Trust or any Series or Class thereof shall be
subject to the right of the Shareholders under Article V of this Declaration to vote on whether or not such
court action, proceeding or suit should or should not be brought or maintained.

ARTICLEVII

MISCELLANEOUS

SECTION 7.1 DURATION AND TERMINATION OF TRUST. Unlessterminated as
prowded herem the Trust shall Cont|nueW|thout I|m|ta1|on of t|me lhelmst-may—be%epml-natedrat—any
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(a) The Trust may be terminated at any time (i) by a majority of the Trustees then in office or
(ii) by a Majority Shareholder Vote by the holders of its Shares. Any Series of the Trust,
or any Class of any Series, may be terminated at any time (i) by a Majority Shareholder
Vote of the holders of Shares of that Seriesor Class, or (ii) by a majority of the Trustees
then in office.

(b) Upon the termination of the Trust or any Series of the Trust:

(1) The Trust or Series shall carry on no business except for the purpose of winding
up its affairs;

(i)  The Trustees shall proceed to wind up the affairs of the
Trust or Series and all the powers of the Trustees under the
Declaration shall continue until the affairs of the Trust or Series
shall have been wound up, including the power to fulfill or
discharge the contracts of the Trust or Series, collect its assets,
sell, convey, assign, exchange, transfer or otherwise dispose of all
or any part of the remaining property of the Trust or Series to one
or more persons at public or private sale for consideration which
may consist in whole or in part of cash, securities or other
property of any kind, discharge or pay its liabilities, and do all
other acts appropriate to liquidate its business; and

(iii) After paying or adequately providing for the payment of all liabilities, and upon
receipt of such releases, indemnities and refunding agreements as they deem necessary
for their protection, the Trustees may distribute the remaining property of the Trust or
Series, in cash or inkind or partly in cash and partly in kind, among the Shareholder s of
the Trust or the Series according to their respective rights as set forth in Section 4.5(f)
hereof.

The foregoing provisions shall also apply mutatis mutandis to the termination of any Class.

(c) After termination of the Trust or Series or Class and distribution to the Shareholders of
the Trust or Seriesor Class as herein provided, a majority of the Trustees shall execute
and lodge among the records of the Trust an instrument in writing setting forth the fact of
such termination, and the Trustees shall thereupon be discharged fromall further
liabilities and duties hereunder with respect to the Trust or Series or Class, and therights
and interests of all Shareholders of the Trust or Seriesor Class shall thereupon cease.

SECTION 7.2 REORGANIZATION. The Trustees may sell, convey and transfer the assets of
the Trust, or the assets belonging to any one or more Series, to another trust, partnership, association or
corporation organized under the laws of any state of the United States, or to the Trust to be held as assets
belonging to another Series of the Trust, in exchange for cash, shares or other securities (including, in the
case of atransfer to another Series of the Trust, Shares of such other Series) with such transfer being made
subject to, or with the assumption by the transferee of, all or substantially all of the liabilities belonging to
each Series the assets of which are so transferred; provided, however, that if shareholder approval is
required by the 1940 Act, no assets belonging to the Trust or any particular Series shall be so transferred
unless the terms of such transfer shall havef| rst been approved ata meet| ng called for the purpose by
Majority Shareholder Vote, of the & ot =
seeun&es-asd@ned-m-ﬂqeLQMet—(Shaﬁes)-ef-Tr ust or thaI Serlas asthe case may be FoIIOW| ng such
transfer, the Trustees shall distribute such cash, shares or other securities (giving due effect to the assets
and liabilities belonging to and any other differences among the various Series the assets belonging to
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which have sa-been so transferred) among the Sharehol ders of the Series the assets belonging to which
have been so transferred; and if all of the assets of the Trust have been so transferred, the Trust shall be

terminated.

The foregoing provisions shall also apply mutatis mutandis to the sale or transfer of the assets of
any Class or the reorganization of any Class.

SECTION 7.3 AMENDMENTS.

@)

All rights granted to the Shareholders under this Restated
Declaration of Trust are granted subject to the reservation of the
right to amend this Restated Declaration of Trust as herein
provided. Subject to the foregoing, and except as specifically

provided herein -except-that-ne-amendmentshalrepeal the
lirmitati liabili E I hold

nvolved.. Subi ho f gt g thi
Restated Declaration-of Trust-(whether or not related-to the
rights-of Shareholders)-may-be-amended-atany-time-the
Trustees may, without any Shareholder vote, amend or otherwise
supplement the Declaration by making an Hastrument-i-writing
sighed-by-a-majority-of the then Trustees{or- by any-officer

amendment, a Declaration of-the Trust supplemental hereto or
an amended and restated Declaration. Pursyanrt-Without te

limiting the vete-efa-majority-ofsuch-foregoing power reserved
to the Trustees)—when—au-the;&ed—se—te—de—by—t—he—vete—m

provision-hereofor, the Trustees may, without any Shareholder
vote, amend the Declaration in order (i) to establish and
designate any new Series of Shares or any Class or amend any
such establishment and designation; (ii) to change the name of
the Trust or its principal office or agent; (iii) to supply any
omission, cure any ambiguity or cure, correct or supplement any
provision hereof which is defectiveinternally inconsistent with
any other provision hereof; or #acensistent-(iv) if the Trustees
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deem it necessary and advisable, to conform the Declaration to
the requirements of applicable law, including the 1940 Act and
Internal Revenue Code and applicable regulations, in order that
the Trust may obtain the most favorable treatment thereunder
available to regulated investment companies, but the Trustees
shall not be liable for failing to do so. wﬁh—the—LMO—Aet—e#wﬁ-h

©)

Shareholders shall have the right to vote on (i) any
amendment that would affect their right to vote granted
hereunder; (ii) any amendment to this Section; (iii) any
amendment as may be required by law, or by the Trust's
obtaining-the-mostfavorable treatment thereunder
avaHable toregulated-investment companiesregistration
statement, to be approved by Shareholders; and (iv) any
amendment submitted to them by the Trustees. Any
amendment on which Shareholders have the right to vote
shall-ret require-authoerization-by a Majority Shareholder
Vote of the Shareholders of the Trust, or the written
consent, without a meeting, of the holders of Shares
representing not less than a majority of the voting power of
the Shares of the Trust. Notwithstanding the foregoing, if
the Trustees shall determine that any amendment required
or permitted to be submitted to Shareholders would affect
only the interest of Shareholders of particular Series or
Classes of Shares, then only Shareholders of such Series or
Classes, as applicable, shall be entitled to vote thereon,
and no vote of Shareholders of any other Series or Classes
shall be required. Subject to the foregoing, any such
amendment shall be effective as provided in the
instrument containing the terms of such amendment or, if
there is no provision therein with respect to effectiveness,
upon the execution of such instrument and of a certificate
(which may be a part of such instrument) executed by a
Trustee or officer of the Trust to the effect that such
amendment has been duly adopted.

Nothing contained in the Declaration shall permit the
amendment of the Declaration to impair the exemption
from personal liability of the Shareholders, former
Shareholders, Trustees, officers, employees and agents of
the Trust or to permit assessments upon Shareholders or
former Shareholders. Notwithstanding anything else
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herein, any amendment to Section 6.4 shall not limit the
rights to indemnification or insurance provided therein
with respect to actions or omissions of persons entitled to
indemnification under such Section prior to such
amendment.

(d)  Notwithstanding any other provision hereof, until such
time as Shares of a particular Series or Class are first
issued, the Declaration may be terminated or amended in
any respect as to that Series or Class, and as to any Series
or Class in which Shares are not outstanding, by the
affirmative vote of a majority of the Trustees or by an
instrument signed by a majority of the Trustees.

SECTION 7.4 FILING OF COPIES; REFERENCES; HEADINGS.
The original or a copy of this instrument and of each amendment hereto shall
be kept at the office of the Trust where it may be inspected by any
Shareholder. A copy of this instrument and of each amendment hereto shall
be filed by the Trust with the Secretary of The Commonwealth of
Massachusetts-and-with-the Bosten-City Clerk, as well as any other
governmental office where such filing may from time to time be required, but
the failure to make any such filing shall not impair the effectiveness of this
instrument or any such amendment. Anyone dealing with the Trust may rely
on a certificate by an officer of the Trust as to whether or not any such
amendments have been made, as to the identities of the Trustees and officers,
and as to any matters in connection with the Trust hereunder; and, with the
same effect as if it were the original, may rely on a copy certified by an officer
of the Trust to be a copy of this instrument or of any such amendments. In
this instrument and in any such amendment, references to this instrument,
and all expressions like “herein,” “hereof” and “hereunder” shall be deemed to
refer to this instrument as a whole as the same may be amended or affected
by any such amendments. The masculine gender shall include the feminine
and neuter genders. Headings are placed herein for convenience of reference
only and shall not be taken as a part hereof or control or affect the meaning,
construction or effect of this instrument. This instrument may be executed in
any number of counterparts each of which shall be deemed an original.

SECTION 7.5 APPLICABLE LAW. ThisDeclaration of Trustismadein The
Commonwealth of Massachusetts, and it is created under and isto be governed by and construed and

adml nlstered accordl ng tothe Iavvs of said Commonwealth—msLudmg-th%Massashusetts-Busm%s
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Massachusetts General Laws and of the type commonly called a Massachusetts business trust, and without
limiting the provisions hereof, the Trust may exercise all powers which are ordinarily exercised by such a

trust.

IN WITNESS WHEREOF, the undersigned Trustees, for themselves and their respective
successors and assigns, have executed one or more counterparts of thisAmended and Restated Agreement
and Declaration of Trust under seal as of the day and year first above written.

[Trustee signature lines)

72



Appendix A
Form of

Establishment and
Designation of Series of Shares of
Beneficial Interest

The Trustees of the Trust, acting pursuant to the Trust’ s Declaration, have previously established
and designated the series (each, a“Fund”) of Shares of Beneficial Interest listed below.

1 The Funds are .

2. Each Fund shall be authorized to hold cash, invest in securities, instruments and other
property and use investment techniques as from time to time described in the Trust’ s then currently
effective registration statement under the Securities Act of 1933 to the extent pertaining to the offering of
Shares of the Fund. Each Share of each Fund shall be redeemable as provided in the Declaration. Subject
to differences among classes, each Share of each Fund shall be entitled to vote on matters on which Shares
of the Fund shall be entitled to vote as provided in Article V of the Trust’s Declaration, shall represent a
pro rata beneficial interest in the assets allocated or belonging to the Fund, and shall be entitled to receive
itspro rata share of the net assets of the Fund upon liquidation of the Fund, all as provided in Section 4.5
of the Declaration. The proceeds of sales of Shares of each Fund, together with any income and gain
thereon, less any diminution or expenses thereof, shall irrevocably belong to the Fund, unless otherwise
required by law.

3. Shareholders of each Fund shall vote separately as a class on any matter to the extent
required by, and any matter shall have been deemed effectively acted upon with respect to the Fund as
provided in, Rule 18f-2, as from timeto timein effect, under the 1940 Act or any successor rule, and the
Declaration.

4, The assets and liabilities of the Trust shall be allocated among each Fund and any series
of the Trust designated in the future as set forth in Section 4.5 of the Declaration.

5. Subject to the provisions of Section 4.5 and Article VI of the Declaration, the Trustees
(including any successor Trustees) shall have the right at any time and from time to time to reallocate assets
and expenses or to change the designation of each Fund, or otherwise to change the special and relative
rights of each Fund.

6. Any Fund may be terminated by the Trustees at any time by written notice to the
Shareholders of the Fund.

IN WITNESS WHEREOF, the undersigned have executed thisinstrument as of the __ day of ___,

[Trustee signature lines]
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AppendixB
Form of

Establishment and
Designation of Classes

Pursuant to Section 4.6 of the Declaration, the Trustees have divided the Shares of each series 4.6,
listed below.

1 The classes of Shares are designated

2. Shares of each class are entitled to all the rights and preferences accorded to Shares under
the Declaration.

3. For Shares of each class, the purchase price, the method of determination of the net asset
value, the price, the terms and manner of redemption, any conversion feature, the relative dividend rights of
holders thereof, and any other rights, privileges, features or qualifications, shall be as determined from time
to time by the Trustees of the Trust in accordance with the Declaration, as set forth in the current
prospectus and statement of additional information of the Trust or any series thereof relating to the class, as
amended from time to time, contained in the Trust’ s registration statement under the Securities Act of
1933, as amended.

4, A class of Shares of any series of the Trust may be terminated by the Trustees at any time
by written notice to the Shareholders of the class.

5. The designation of each class of Shares of the Fund hereby shall not impair the power of
the Trustees from time to time to designate additional classes of Shares of the Fund.

6. Subject to the applicable provisions of the 1940 Act and the Declaration, the Trustees
may from time to time modify the preferences, voting powers, rights and privileges of any of the classes
designated hereby without any action or consent of the Shareholders.

IN WITNESS WHEREOF, the undersigned have executed thisinstrument as of the day of

[Trustee signature lines]



THE BOARD OF TRUSTEES OF THE TRUST RECOMMENDS THAT YOU VOTE
"FOR" EACH PROPOSAL.

1. ALL FUNDS. To authorize the Board and Touchstone Advisors, Inc. to select
and change investment sub-advisors and to enter into or amend investment sub-
advisory agreements without obtaining the approva of shareholders.

[ ] FOR [ ] AGAINST [ ] ABSTAIN

2. ALL FUNDS. To authorize the Board to adopt an Amended and Restated
Declaration of Trust with respect to:

2a. Dadllar-Weighted Vaoting
[] FOR [ ] AGAINST [ ] ABSTAIN

2b. Future Amendments

[] FOR [ ] AGAINST [ ] ABSTAIN
2c. Redemption
[] FOR [] AGAINST [ ] ABSTAIN

2d. Investment in Other Investment Companies
[] FOR [ ] AGAINST [ ] ABSTAIN
2e. Other Changes
[1 FOR [ ] AGAINST [ ] ABSTAIN
3a. ALL FUNDS. To change certain fundamenta investment restrictions of the Trust
with respect to borrowing money:
[] FOR [ ] AGAINST [ ] ABSTAIN

3b. ALL FUNDS. To change certain fundamental investment redtrictions of the Trust
with respect to underwriting securities.

[] FOR [ ] AGAINST [ ] ABSTAIN



3c. ALL FUNDS. To change certain fundamenta investment restrictions of the Trust
with respect to loans:

[] FOR [ ] AGAINST [ ] ABSTAIN

3d. ALL FUNDS. To change certain fundamental investment regtrictions of the Trust
with respect to real edtate:

[] FOR [ 1 AGAINST [] ABSTAIN

3e. ALL FUNDS. To diminate the fundamenta investment restriction of the Trust with
respect to oil, gas or minera leases:

[] FOR [ ] AGAINST [ ] ABSTAIN

3f. ALL FUNDS. To change certain fundamental investment restrictions of the Trust
with respect to commodities.

[] FOR [ ] AGAINST [] ABSTAIN

30. ALL FUNDS. To change certain fundamenta investment restrictions of the Trust
with respect to concentration of investments:

[ ] FOR [ ] AGAINST [ ] ABSTAIN

3h. ALL FUNDS. To change certain fundamenta investment restrictions of the Trust
with respect to issuing senior securities:

[] FOR [ ] AGAINST [ ] ABSTAIN
3i. TAX-FREE MONEY FUND AND TAX-FREE INTERMEDIATE TERM FUND
ONLY. To diminate the fundamentd investment restriction of the Trust with respect
to amountsinvested in oneissuer:

[] FOR [ ] AGAINST [ ] ABSTAIN

3j. ALL FUNDS. To diminate the fundamentd investment restriction of the Trust with
respect to margin purchases.

[] FOR [ ] AGAINST [ ] ABSTAIN



3k. TAX-FREE MONEY FUND, TAX-FREE INTERMEDIATE TERM FUND AND
OHIO INSURED TAX-FREE FUND ONLY. To diminate the fundamentd
investment restriction of the Trust with respect to illiquid investments.
[] FOR [ ] AGAINST [ ] ABSTAIN
3. TAX-FREE MONEY FUND, TAX-FREE INTERMEDIATE TERM FUND AND
OHIO INSURED TAX-FREE FUND ONLY. To diminate the fundamenta
investment restriction of the Trust with respect to investing for control.
[1 FOR [ ] AGAINST [ ] ABSTAIN

3m. ALL FUNDS. To diminate the fundamenta invesment restriction of the Trust with
respect to other investment companies.

[] FOR [ ] AGAINST [ ] ABSTAIN
3n. TAX-FREE MONEY FUND, TAX-FREE INTERMEDIATE TERM AND OHIO
INSURED TAX-FREE FUND ONLY. To diminate the fundamenta investment
regtriction of the Trust with respect to securities owned by affiliates.
[] FOR [ ] AGAINST [ ] ABSTAIN
30. OHIO TAX-FREE MONEY FUND, CALIFORNIA TAX-FREE MONEY FUND
AND FLORIDA TAX-FREE MONEY FUND ONLY. To diminate the fundamental
investment regtriction of the Trust with respect to pledging.
[] FOR [ ] AGAINST [ ] ABSTAIN

3p. ALL FUNDS. To diminate the fundamenta investment redtriction of the Trust with
respect to short sales and options.

[] FOR [ ] AGAINST [ ] ABSTAIN
39. TAX-FREE MONEY FUND, TAX-FREE INTERMEDIATE TERM FUND AND
OHIO INSURED TAX-FREE FUND ONLY. To diminate the fundamenta
investment restriction of the Trust with respect to common stocks.
[] FOR [ ] AGAINST [ ] ABSTAIN
3r. TAX-FREE MONEY FUND, TAX-FREE INTERMEDIATE TERM FUND AND
OHIO INSURED TAX-FREE FUND ONLY. To diminate the fundamenta
investment restriction of the Trust with respect to certain companies.

[] FOR [ ] AGAINST [ ] ABSTAIN



3s. TAX-FREE MONEY FUND, TAX-FREE INTERMEDIATE TERM FUND AND
OHIO INSURED TAX-FREE FUND ONLY. To diminate the fundamenta
investment redtriction of the Trust with respect to obligations of one issuer.
[] FOR [ ] AGAINST [ ] ABSTAIN

4. ALL FUNDS. To transact such other business as may properly come before the
gpecid meeting or any adjournments thereof.

[] FOR [ ] AGAINST [ ] ABSTAIN

PLEASE SIGN AND DATE THISPROXY ON THE REVERSE SIDE AND RETURN
PROMPTLY IN THE ENCLOSED ENVELOPE.



