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Q3 1 YEAR
SINCE INCEPTION  

9/15/17

PRINCIPAL STREET HIGH INCOME  
MUNICIPAL FUND (GSTAX)

0.75% 9.42% 8.28 %

BLOOMBERG BARCL AYS HIGH YIELD  
MUNICIPAL BOND INDEX

0.90% 10.68% 7.35%

AVERAGE ANNUAL TOTAL RETURNS AS OF 12/31/19

GROSS EXPENSE RATIO: 1.84%

NET EXPENSE RATIO: 0.75%1

30-DAY SEC YIELD (SUBSIDIZED): 5.62%

30-DAY SEC YIELD (UNSUBSIDIZED): 5.59%

The performance data quoted represents past performance. Past performance does not guarantee future results. The investment

return and principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more

or less than their original cost and current performance may be lower or higher than the performance quoted. For the most recent

month end performance, please visit principalstfunds.com.
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• Credit 

• Value 

• Transparency

• Accessibility 

You should consider the Fund’s investment objectives, risks, and charges and expenses

carefully before you invest. This and other important information is contained in the Fund’s

summary prospectus and prospectus, which can be obtained by calling 1.877.914.7343 or

visiting our website at www.principalstreetfunds.com. Read carefully before you invest.
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Opinions expressed are subject to change at any time, are not guaranteed and should not be

considered investment advice.

Fund holdings and sector allocations are subject to change and are not recommendations to
buy or sell any security. Current and future portfolio holdings are subject to risk.

The Principal Street High Income Municipal Fund’s primary investment objective is to provide

current income exempt from regular federal income tax. Income may be subject to state or

local tax.

Mutual Fund investing involves risk. Principal loss is possible. The Fund’s value investments are

subject to the risk that their intrinsic values may not be recognized by the broad market or that

their prices may decline. Investments in larger companies are subject to the risk that they are

sometimes unable to attain the high growth rates of successful, smaller companies, especially

during extended periods of economic expansion. Variable and floating rate securities provide for

a periodic adjustment in the interest rate paid on the obligations. ETNs are subject to the credit

risk of the issuer. Fixed-income securities are or may be subject to interest rate, credit, liquidity,

prepayment and extension risks. Interest rates may go up resulting in a decrease in the value of

the fixed-income securities held by the Fund. High-yield fixed income securities or “junk bonds”

are fixed-income securities held by the Fund that are rated below investment grade are subject

to additional risk factors such as increased possibility of default, illiquidity of the security, and

changes in value based on public perception of the issuer. The municipal market is volatile and

can be significantly affected by adverse tax, legislative or political changes and the financial

condition of the issuers of municipal securities. The Fund is new with no operating history ax,

legislative or political changes and there can be no assurance that the Fund will grow to or

maintain an economically viable size.

Tax Equivalent Yield is the interest rate which must be received on a taxable security to provide

the bondholder the same after-tax return as that earned on a tax-exempt security. The tax rate

used to calculate the Taxable Equivalent Yield is the 37% marginal federal income tax bracket.

SEC 30-Day Yield is based on a 30-day period ending on the last day of the previous month. It is

computed by dividing the net investment income per share earned during the period by the

maximum offering price per share on the last day of the period. The yield figure reflects the

dividends and interest earned during the period, after the deduction of the funds expenses. A

subsidized yield takes into consideration the expenses paid by the advisers.

Bloomberg Barclays High Yield Municipal Bond Index: The US Municipal Index covers the high

yield portion of the USD-denominated long-term tax-exempt bond market. The index has four

main sectors: state and local general obligation bonds, revenue bonds, insured bonds, and pre-

refunded bonds.
7



Bloomberg Barclays Municipal Bond Index: Unmanaged Index that is considered representative of

the broad market for investment grade, tax-exempt bonds (generally, bonds rated BBB by

Standard & Poor ’s and Fitch or Baa and better by Moody’s are considered Investment Grade), with

a maturity of at least one year.

The Municipal/Treasury Ratio is a comparison of the current yield of municipal bonds to U.S.
Treasuries. It aims to ascertain whether or not municipal bonds are an attractive buy in
comparison.

Correlation: A statistical measure that determines how assets move in relation to each other. It is

measured on a scale of -1 to +1. A perfect positive correlation between two assets has a reading of

+1. A perfect negative correlation has a reading of -1.

A basis point is one one-hundredth of one percent.

Diversification does not guarantee a profit, nor does it protect against a loss in a declining
market.

High yield bonds, investment grade municipal bonds, tax-exempt bonds, and other asset classes

have different risk profiles, which should be considered when investing. All investments contain

risk and may lose value.

1The contractual Operating Expenses Limitation Agreement is indefinite but cannot be

terminated through at least December 29, 2020.

Principal Street Partners is the Investment Advisor to the Principal Street High Income Municipal

Fund, which is distributed by Quasar Distributors, LLC.
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