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TOUCHSTONE FLORIDA TAX-FREE MONEY MARKET FUND SUMMARY 
 
The Fund’s Investment Goal 
 
The Florida Tax-Free Money Market Fund seeks the highest level of interest income exempt from federal income tax, 
consistent with liquidity and stability of principal. The Fund is a money market fund, which seeks to maintain a constant 
share price of $1.00 per share. 
 
The Fund’s Fees and Expenses 
 
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund: 
 
Shareholder Fees (fees paid directly from your investment)  
Wire Redemption Fee          Up to $15    
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 
Management Fees      0.50% 
Distribution (12b-1) Fees      0.25%  
Other Expenses                                0.42% 
Total Annual Fund Operating Expenses      1.17% 
Fee Waiver and/or Expense Reimbursement1      0.42% 
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement   0.75% 
1 Touchstone Advisors and the Trust have entered into an expense limitation agreement whereby Touchstone Advisors has 

contractually agreed to waive a portion of its fees and/or reimburse certain Fund expenses in order to limit annual fund operating 
expenses to 0.75%.  This expense limitation will remain in effect until at least October 31, 2010 but can be terminated by a vote of 
the Board of Trustees of the Fund if they deem the termination to be beneficial to the shareholders. Touchstone Advisors, Inc. has no 
ability to recoup amounts waived or reimbursed.    
 
Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your shares at the end of those periods. The example also assumes that your investment has a 5% return each 
year and that the Fund’s operating expenses remain the same (reflecting any contractual fee waivers).  Although your 
actual costs may be higher or lower, based on these assumptions your costs would be: 
 
1 Year    $77             3 Years     $330                   5 Years    $603                 10 Years       $1,383 
 
Its Principal Investment Strategies 
 
The Fund invests primarily in high-quality, short-term Florida municipal obligations issued by the State of Florida, its 
agencies and municipalities, that pay interest that is exempt from federal income tax.  High-quality, short-term Florida 
municipal obligations are obligations rated within the two highest rating categories, with maturities of 397 days or less. 
Under normal circumstances, at least 80% of the Fund’s assets will be invested in Florida municipal obligations.  
Shareholders will be provided with at least 60 days’ prior notice of any change in this policy. 
 
The Fund has a fundamental investment policy that under normal circumstances it will invest its assets so that at least 
80% of the income it distributes will be exempt from federal income tax, including the alternative minimum tax.  This 
fundamental policy may not be changed without the approval of the Fund’s shareholders.  The Fund may invest more than 
25% of its assets in municipal obligations within a particular segment of the bond market (such as housing agency bonds 
or airport bonds). The Fund may also invest more than 25% of its assets in industrial development bonds, which may be 
backed only by non-governmental entities. The Fund will not invest more than 25% of its assets in securities backed by 
non-governmental entities that are in the same industry. 
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The Fund may invest in the following types of Florida municipal obligations and other municipal obligations: 
 

• Tax-exempt bonds, including general obligation bonds, revenue bonds and industrial development bonds 
• Tax-exempt notes 
• Tax-exempt commercial paper 
• Floating and variable rate municipal obligations 
• When-issued obligations 
• Obligations with puts attached 
 

The Fund concentrates its investments in securities of issuers located in a particular state and is non-diversified under the 
Investment Company Act. 
 
The Fund maintains a dollar-weighted average portfolio maturity of 90 days or less and purchases only United States 
dollar-denominated securities with maturities of 397 days or less.  The Fund is also subject to quality and diversification 
requirements of Rule 2a-7 under the Investment Company Act of 1940 designed to help it maintain a constant share price 
of $1.00 per share. 
 
The Key Risks 
 
An investment in the Fund is not a bank deposit and is not insured or guaranteed by the Federal Deposit Insurance 
Corporation (“FDIC”) or any other government agency.  Although the Fund seeks to preserve the value of your 
investment at $1.00 per share, it is possible to lose money by investing in the Fund.  There is no guarantee that the Fund 
will be able to avoid a negative yield. 
 
The securities in the Fund’s portfolio are subject to the possibility that a deterioration, whether sudden or gradual, in the 
financial condition of an issuer, or a deterioration in general economic conditions, could cause an issuer to fail to make 
timely payments of principal or interest, when due.  Also, some municipal obligations may be backed by a letter of credit 
issued by a bank or other financial institution.  Adverse developments affecting banks could have a negative effect on the 
value of the Fund’s portfolio securities.  This could cause the value of the Fund’s shares to decrease to a price less than 
$1.00 per share. 
 
In addition, the United States has recently experienced significant disruption to its financial markets impacting the 
liquidity and volatility of securities generally, including securities in which the Fund may invest.  During periods of 
extreme market volatility, prices of securities held by the Fund may be negatively impacted due to imbalances between 
credit market participants seeking to sell the same or similar securities and market participants willing or able to buy such 
securities.  As a result, the market prices of securities held by the Fund could go down, at times without regard to the 
financial condition of or specific events impacting the issuer of the security.  A significant enough market disruption or 
drop in market prices of securities held by the Fund, especially at a time during which the Fund needs to sell securities to 
meet shareholder redemption requests, could cause the value of the Fund’s shares to decrease to a price less than $1.00 per 
share. 
 
The Fund’s yield may decrease: 
  

• If interest rates decrease 
• If issuers are unable to make timely payments of interest or principal 
• If the Fund’s investments are concentrated in a particular segment of the market (such as housing agency bonds or 

airport bonds) and adverse economic developments affecting one issuer affect other issuers in the same segment 
• If economic conditions in the State of Florida decline (reasons for decline include decreased economic growth, 

increased unemployment and decreased tax revenue) 
• Because a non-diversified fund may hold a significant percentage of its assets in one issuer, it may be more 

sensitive to market changes than a diversified fund 
         • If the portfolio manager’s judgment about the attractiveness, value, credit quality or income potential of   
            a particular security is incorrect 
 



 
The Fund’s Performance            
 
The bar chart and performance table below illustrate some indication of the risks of investing in the Florida Tax-Free 
Money Market Fund.  This bar chart shows changes in performance of the Fund’s shares for each of the last 10 calendar 
years.  The Fund’s past performance does not necessarily indicate how it will perform in the future.  Updated performance 
and current yield information is available at no cost by visiting www.touchstoneinvestments.com or by calling 
1.800.543.0407. 
 
Florida Tax-Free Money Market Fund Total Returns 

 2.63%

3.43%

2.51%

1.13%

0.47% 0.54%

1.73%

2.74% 2.92%

1.60%
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Best Quarter: 4th Quarter 2000 +0.91%      Worst Quarter: 1st Quarter 2004 +0.08% 
 
The Fund’s year-to-date return as of September 30, 2009 is 0.06%. 
 
Average Annual Total Returns 
For the period ended December 31, 2008                                                                                                                            
  1 Year  5 Years 10 Years  
Florida Tax-Free Money Market Fund                        1.60%                   1.90%                 1.97% 
 
Investment Advisor    Investment Sub-Advisor 
 
Touchstone Advisors, Inc.    Fort Washington Investment Advisors, Inc. 
 
Portfolio Managers 
 
John J. Goetz, CFA       Jay M. Devine 
Vice President and Senior Portfolio Manager  Portfolio Manager 
Since 1986      Since 2000 
 
Buying and Selling Fund Shares 
 
Minimum Investment Requirements   
  Initial  Additional    
  Investment Investment  
Regular Account $ 2,500  $ 50    
Investments through the Automatic Investment Plan $ 100  $ 50   
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You may buy and sell shares in the Fund on a day when either the bond market or the New York Stock Exchange is open 
for trading (bond market closing information is provided by the Securities Industry and Financial Markets Association).  
Shares of the Fund may not be eligible for sale in your state of residence.  You may sell your shares by telephone, by mail, 
by check, by wire, or through a systematic withdrawal plan.  For more information about buying and selling shares see the 
section “Investing with Touchstone” of the Fund’s prospectus or call 1.800.543.0407.   
 
Tax Information 
 
The Fund intends to distribute substantially all of its ordinary income and any capital gains to its shareholders.  The Fund 
intends to pass on to shareholders the federal tax-exempt income.  Income exempt from federal tax may be subject to state 
and local tax.   
  
Payments to Broker-Dealers and Other Financial Intermediaries  
  
If you purchase the Fund through a broker-dealer or other financial institution (such as a bank), the Fund and its related 
companies may pay the financial institution for the sale of Fund shares and related services. These payments may create a 
conflict of interest by influencing the broker-dealer or other financial institution and your salesperson to recommend the 
Fund over another investment. Ask your salesperson or visit your financial institution’s web site for more information. 
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TOUCHSTONE OHIO TAX-FREE BOND FUND SUMMARY 
 
The Fund’s Investment Goal 
 
The Ohio Tax-Free Bond Fund seeks the highest level of interest income exempt from federal income tax and Ohio 
personal income tax, consistent with the protection of capital. 
 
The Fund’s Fees and Expenses 
 
This table describes the fees and expenses that you may pay if you buy and hold Class A and Class C shares of the Fund.  
You may qualify for sales charge discounts if you and your family invest, or agree to invest in the future, at least $50,000 
or more in the Touchstone Funds. More information about these and other discounts is available from your financial 
professional and in the section entitled “Choosing a Class of Shares” in the Fund’s prospectus and in the section entitled 
“Other Purchase and Redemption Information” in the Fund’s Statement of Additional Information.  
     
Shareholder Fees (fees paid directly from your investment) 
                     Class A             Class C  
Maximum Sales Charge Imposed on  
 Purchases (as a percentage of offering price)        4.75%  None  
Maximum Deferred Sales Charge   
 (as a percentage of original purchase price  
 or the amount redeemed, whichever is less)      None   1.00%  
Wire Redemption Fee                             Up to $15            Up to $15  
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 
 
Management Fees      0.50%    0.50%  
Distribution (12b-1) Fees       0.25%   1.00% 
Other Expenses      0.40%  0.46% 
Total Annual Fund Operating Expenses      1.15%   1.96% 
Fee Waiver and/or Expense Reimbursement1       0.30%     0.36% 
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement2  0.85%     1.60% 
1 Touchstone Advisors and the Trust have entered into an expense limitation agreement whereby Touchstone Advisors has 

contractually agreed to waive a portion of its fees and/or reimburse certain Fund expenses in order to limit annual fund operating 
expenses to 0.85% and 1.60% for Class A shares and Class C shares, respectively .  This expense limitation will remain in effect 
until at least October 31, 2010 but can be terminated by a vote of the Board of Trustees of the Fund if they deem the termination to 
be beneficial to the shareholders. Touchstone Advisors, Inc. has no ability to recoup amounts waived or reimbursed.    

2 Expenses shown above have been restated to a reflect a change in the Fund's contractual fee waiver and will differ from the 
expenses reflected in the Fund's Annual Report for the fiscal year ended June 30, 2009.  The actual total annual fund operating 
expenses after fee waiver and/or expense reimbursement for the Fund’s Class A shares and Class C shares for the fiscal year ended 
June 30, 2009 were 0.81% and 1.55%, respectively. 

 
Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your shares at the end of those periods. The example also assumes that your investment has a 5% return each 
year and that the Fund’s operating expenses remain the same (reflecting any contractual fee waivers).  Although your 
actual costs may be higher or lower, based on these assumptions your costs would be: 
 

Assuming No 
        Assuming Redemption at End of Period         Redemption 

                                                      Class A  Class C     Class C 
1 Year        $558         $263                    $163 
3 Years        $795         $580        $580 
5 Years     $1,050        $1,024                 $1,024 
10 Years     $1,781                 $2,256      $2,256 
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Portfolio Turnover.  The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns 
over” its portfolio).  A higher portfolio turnover may indicate higher transaction costs and may result in higher taxes when 
Fund shares are held in a taxable account.  These costs, which are not reflected in annual fund operating expenses or in the 
example, affect the Fund’s performance.  During the most recent fiscal year, the Fund’s portfolio turnover rate was 2% of the 
average value of its portfolio. 
 
Its Principal Investment Strategies 
 
The Fund invests primarily (at least 80% of assets) in high-quality, long-term Ohio municipal obligations, including 
general obligation bonds, revenue bonds and industrial development bonds.  High-quality, long-term Ohio municipal 
obligations are, for purposes of this Fund, considered to be obligations rated within the three highest rating categories, 
with maturities of 3 years or more.  Shareholders will be provided with at least 60 days’ prior notice of any change in this 
policy. 
 
The Fund invests primarily in Ohio municipal obligations rated within the three highest rating categories.  The Fund may 
also purchase Ohio municipal obligations and other securities rated within the four highest rating categories.  If a 
security’s rating is reduced below the four highest rating categories, the security will be sold.  A security may also be sold 
due to changes in market conditions or the Sub-Advisor’s outlook.  The Fund may purchase unrated obligations that the 
Sub-Advisor determines to be of comparable quality.  The Fund has a fundamental investment policy that under normal 
circumstances at least 80% of the income it distributes will be exempt from federal income tax, including the alternative 
minimum tax, and Ohio personal income tax. This fundamental policy may not be changed without the approval of the 
Fund’s shareholders.  The Fund will seek to maintain an average weighted maturity of more than 10 years, but may reduce 
its average weighted maturity to 10 years or below if warranted by market conditions. 
 
The Fund concentrates its investments in securities of issuers located in a particular state and is non-diversified under the 
Investment Company Act. 
 
The Fund may invest more than 25% of its assets in municipal obligations within a particular segment of the bond market 
(such as housing agency bonds or airport bonds). The Fund may also invest more than 25% of its assets in industrial 
development bonds, which may be backed only by nongovernmental entities. The Fund will not invest more than 25% of 
its assets in securities backed by nongovernmental entities that are in the same industry. 
 
The Key Risks 
 
The Fund’s share price will fluctuate.  You could lose money on your investment in the Fund and the Fund could also 
return less than other investments: 
 
• If interest rates go up, causing the value of any debt securities held by the Fund to decline 
• Because issuers of municipal obligations may be unable to make timely payments of interest or principal 
• Because securities with longer maturities may lose more value than securities with shorter maturities when interest rates 

go up  
• If the Fund’s investments are concentrated in a particular segment of the bond market (such as housing agency bonds or 

airport bonds) and adverse economic developments affecting one bond affect other bonds in the same segment 
• If economic conditions in the State of Ohio decline (reasons for decline include decreased economic growth, increased 

unemployment and decreased tax revenue) 
• Because a non-diversified fund may hold a significant percentage of its assets in one issuer, it may be more sensitive to 

market changes than a diversified fund 
• If the portfolio manager’s judgment about the attractiveness, value, credit quality or income potential of a particular 

security is incorrect 
 
The securities in the Fund’s portfolio are subject to the possibility that a deterioration in the financial condition of an 
issuer, or a deterioration in general economic conditions, could cause an issuer to fail to make timely payments of 
principal or interest, when due. Also, some municipal obligations may be backed by a letter of credit issued by a bank or 
other financial institution. Adverse developments affecting banks or other financial institutions could have a negative 
effect on the value of the Fund’s portfolio securities.  Securities in the lowest category of investment grade may have 



some risky characteristics and changes in economic conditions may be more likely to cause issuers of these securities to 
be unable to make payments. 
 
An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any other government 
agency.  As with any mutual fund, there is no guarantee that the Fund will achieve its goal. 
 
The Fund’s Performance 
 
The bar chart and performance table below illustrate some indication of the risks of investing in the Ohio Tax-Free Bond 
Fund. This bar chart shows changes in performance (before taxes) of the Fund’s Class A shares for each of the last 10 
calendar years.  The bar chart does not reflect any sales charges, which if were reflected, would reduce your return.  The 
returns for Class C shares offered by the Fund will be lower than the Class A returns shown in the bar chart since Class C 
shares have higher 12b-1 distribution fees.  The Fund’s past performance (before and after taxes) does not necessarily 
indicate how it will perform in the future.  Updated performance is available at no cost by visiting 
www.touchstoneinvestments.com or by calling 1.800.543.0407. 
 
Ohio Tax-Free Bond Fund — Class A Total Returns 
 

 -3.11%

11.61%

3.07%

9.07%

4.65% 3.85%
2.50%

4.07%
3.01%

-1.28%

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%
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Best Quarter: 3rd Quarter 2002 5.38%      Worst Quarter: 3rd Quarter 2008 -3.34% 
 
The year-to-date return of the Fund’s Class A shares as of September 30, 2009 is 11.49%. 
 
This table compares the Fund’s average annual total returns (before and after taxes) for the period ended December 31, 
2008, to those of the Lehman Brothers Municipal Bond Index.  The Lehman Brothers Municipal Bond Index includes 
investment-grade, tax-exempt and fixed-rate bonds with long-term maturities greater than 2 years selected from issues 
larger than $50 million.  After-tax returns are calculated using the highest individual federal income tax rate and do not 
reflect the impact of state and local taxes.  Your after-tax returns may differ from those shown and depend on your tax 
situation.  The returns do not apply to shares held in an IRA, 401(k) or other tax-deferred account. After-tax returns are 
only shown for Class A shares and the after-tax returns for Class C shares offered by the Fund will differ from the Class A 
after-tax returns.   
 
When the “Return After Taxes on Distributions and Sale of Fund Shares” is greater than the “Return Before Taxes,” it is 
because of realized losses.  If a capital loss occurs upon the redemption of the Fund’s shares, the capital loss is recorded as 
a tax benefit, which increases the return and translates into an assumed tax deduction that benefits the shareholder. 
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Average Annual Total Returns 
For the period ended December 31, 2008 
 
  1 Year  5 Years 10 Years 
Ohio Tax-Free Bond Fund - Class A  
Return Before Taxes -5.98%  1.41%  3.16% 
Return After Taxes on Distributions -5.98%  1.28%  3.06% 
Return After Taxes on Distributions and      
 Sale of Fund Shares -2.57%  1.76%  3.28% 
Lehman Brothers Municipal Bond Index                -2.47%  2.71%  4.26% 
(reflects no deductions for fees, expenses or taxes) 
Ohio Tax-Free Bond Fund - Class C                          
Return Before Taxes -2.00%  1.60%  2.90% 
Lehman Brothers Municipal Bond Index -2.47%  2.71%  4.26%    
(reflects no deductions for fees, expenses or taxes)         
  
Investment Advisor    Investment Sub-Advisor 
 
Touchstone Advisors, Inc.    Fort Washington Investment Advisors, Inc. 
 
Portfolio Manager 
 
John J. Goetz, CFA        
Vice President and Senior Portfolio Manager   
Since 1986       
 
Buying and Selling Fund Shares 
 
Class A and Class C Shares: 
 
Minimum Investment Requirements   
  Initial  Additional    
  Investment Investment  
Regular Account $ 2,500  $ 50    
Investments through the Automatic Investment Plan $ 100  $ 50   
 
You may buy and sell shares in the Fund on a day when either the bond market or the New York Stock Exchange is open 
for trading (bond market closing information is provided by the Securities Industry and Financial Markets Association).  
Shares of the Fund may not be eligible for sale in your state of residence.  You may sell your shares by telephone, by mail, 
by wire, or through a systematic withdrawal plan.  For more information about buying and selling shares see the section 
“Investing with Touchstone” of the Fund’s prospectus or call 1.800.543.0407.   
 
Tax Information 
 
The Fund intends to distribute substantially all of its ordinary income and any capital gains to its shareholders.  The Fund 
intends to pass on to shareholders the federal tax-exempt income.  Income exempt from federal tax may be subject to state 
and local tax.   
  
Payments to Broker-Dealers and Other Financial Intermediaries  
 
If you purchase the Fund through a broker-dealer or other financial institution (such as a bank), the Fund and its related 
companies may pay the financial institution for the sale of Fund shares and related services. These payments may create a 
conflict of interest by influencing the broker-dealer or other financial institution and your salesperson to recommend the 
Fund over another investment. Ask your salesperson or visit your financial institution’s web site for more information. 
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TOUCHSTONE OHIO TAX-FREE MONEY MARKET FUND SUMMARY 
 
The Fund’s Investment Goal 
 
The Ohio Tax-Free Money Market Fund seeks the highest level of current income exempt from federal income tax and 
Ohio personal income tax, consistent with liquidity and stability of principal. The Fund is a money market fund, which 
seeks to maintain a constant share price of $1.00 per share. 
 
The Fund’s Fees and Expenses 
 
This table describes the fees and expenses that you may pay if you buy and hold Class A and Institutional shares of the 
Fund: 
 
Shareholder Fees (fees paid directly from your investment)  
Wire Redemption Fee       Up to $15    
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 
 
                   Class A            Institutional 
   
Management Fees      0.43%  0.43% 
Distribution (12b-1) Fees      0.25%  None 
Other Expenses      0.31%  0.26% 
Total Annual Fund Operating Expenses      0.99%  0.69% 
Fee Waiver and/or Expense Reimbursement1      0.24%  0.19% 
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement  0.75%  0.50% 
1 Touchstone Advisors and the Trust have entered into an expense limitation agreement whereby Touchstone Advisors has 
contractually agreed to waive a portion of its fees and/or reimburse certain Fund expenses in order to limit annual fund operating 
expenses to 0.75% and 0.50% for Class A shares and Institutional shares, respectively.  This expense limitation will remain in effect 
until at least October 31, 2010 but can be terminated by a vote of the Board of Trustees of the Fund if they deem the termination to 
be beneficial to the shareholders. Touchstone Advisors, Inc. has no ability to recoup amounts waived or reimbursed.   

 
Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your shares at the end of those periods. The example also assumes that your investment has a 5% return each 
year and that the Fund’s operating expenses remain the same (reflecting any contractual fee waivers).  Although your 
actual costs may be higher or lower, based on these assumptions your costs would be: 
 
                                            Class A                Institutional  
    
1 Year    $77   $51  
3 Years    $291    $202   
5 Years    $524   $365 
10 Years    $1,191   $841  
 
Its Principal Investment Strategies 
 
The Fund invests primarily in high-quality, short-term Ohio municipal obligations issued by the State of Ohio, its agencies 
and municipalities, that pay interest that is exempt from both federal income tax and Ohio personal income tax.  High-
quality, short-term Ohio municipal obligations are obligations rated within the two highest rating categories, with 
maturities of 397 days or less.  Under normal circumstances, at least 80% of the Fund’s assets will be invested in Ohio 
municipal obligations.  Shareholders will be provided with at least 60 days’ prior notice of any change in this policy.   
 
The Fund has a fundamental investment policy that under normal circumstances it will invest its assets so that at least 
80% of its assets will be invested in short-term municipal obligations that pay interest that is exempt from federal income 
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tax, including the alternative minimum tax, and Ohio personal income tax.  This fundamental policy may not be changed 
without the approval of the Fund’s shareholders. 
 
The Fund may invest more than 25% of its assets in municipal obligations within a particular segment of the bond market 
(such as housing agency bonds or airport bonds). The Fund may also invest more than 25% of its assets in industrial 
development bonds, which may be backed only by nongovernmental entities. The Fund will not invest more than 25% of 
its assets in securities backed by nongovernmental entities that are in the same industry.  The Fund may invest in the 
following types of Ohio municipal obligations and other municipal obligations: 
 

• Tax-exempt bonds, including general obligation bonds, revenue bonds and industrial development bonds 
• Tax-exempt notes 
• Tax-exempt commercial paper 
• Floating and variable rate municipal obligations 
• When-issued obligations 
• Obligations with puts attached 
 

The Fund concentrates its investments in securities of issuers located in a particular state and is non-diversified under the 
Investment Company Act. 
 
The Fund maintains a dollar-weighted average portfolio maturity of 90 days or less and purchases only United States 
dollar-denominated securities with maturities of 397 days or less.  The Fund is also subject to quality and diversification 
requirements of Rule 2a-7 under the Investment Company Act of 1940 designed to help it maintain a constant share price 
of $1.00 per share.   
 
The Key Risks 
 
An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any other government 
agency.  Although the Fund seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money 
by investing in the Fund. There is no guarantee that the Fund will be able to avoid a negative yield.  
  
The securities in the Fund’s portfolio are subject to the possibility that a deterioration, whether sudden or gradual, in the 
financial condition of an issuer, or a deterioration in general economic conditions, could cause an issuer to fail to make 
timely payments of principal or interest, when due.  Also, some municipal obligations may be backed by a letter of credit 
issued by a bank or other financial institution.  Adverse developments affecting banks could have a negative effect on the 
value of the Fund’s portfolio securities.  This could cause the value of the Fund’s shares to decrease to a price less than 
$1.00 per share. 
 
In addition, the United States has recently experienced significant disruption to its financial markets impacting the 
liquidity and volatility of securities generally, including securities in which the Fund may invest.  During periods of 
extreme market volatility, prices of securities held by the Fund may be negatively impacted due to imbalances between 
credit market participants seeking to sell the same or similar securities and market participants willing or able to buy such 
securities.  As a result, the market prices of securities held by the Fund could go down, at times without regard to the 
financial condition of or specific events impacting the issuer of the security.  A significant enough market disruption or 
drop in market prices of securities held by the Fund, especially at a time during which the Fund needs to sell securities to 
meet shareholder redemption requests, could cause the value of the Fund’s shares to decrease to a price less than $1.00 per 
share. 
 
The Fund’s yield may decrease:  
 

• If interest rates decrease 
• If issuers are unable to make timely payments of interest or principal 
• If the Fund’s investments are concentrated in a particular segment of the market (such as housing agency bonds or 

airport bonds) and adverse economic developments affecting one issuer affect other issuers in the same segment 
• If economic conditions in the State of Ohio decline (reasons for decline include decreased economic growth, 

increased unemployment and decreased tax revenue) 



• Because a non-diversified fund may hold a significant percentage of its assets in one issuer, it may be more 
sensitive to market changes than a diversified fund 

• If the portfolio manager’s judgment about the attractiveness, value, credit quality or income potential of a       
  particular security is incorrect 

 
The Fund’s Performance 
 
The bar chart and performance table below illustrate some indication of the risks of investing in the Ohio Tax-Free Money 
Market Fund.  This bar chart shows changes in performance of the Fund’s Class A shares for each of the last 10 calendar 
years.  The returns for Institutional shares offered by the Fund will be higher than the returns of Class A shares shown in 
the bar chart since Institutional shares do not have 12b-1 distribution fees.  The Fund’s past performance does not 
necessarily indicate how it will perform in the future.  Updated performance and current yield information is available at 
no cost by visiting www.touchstoneinvestments.com or by calling 1.800.543.0407.  Prior to November 1, 2009, the 
Fund’s Class A shares were named “Retail Shares.” 
 
Ohio Tax-Free Money Market Fund Total Returns - Class A Shares  
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Best Quarter: 4th Quarter 2000 +0.92%      Worst Quarter: 1st Quarter 2004 +0.07% 
 
The year-to-date return of the Fund’s Class A shares as of September 30, 2009 is 0.15%. 
 
Average Annual Total Returns 
For the period ended December 31, 2008 
            1 Year 5 Years 10 Years  
Ohio Tax-Free Money Market Fund - Class A Shares                      1.84%                1.97%                2.00% 
   1 Year 5 Years 10 Years 
Ohio Tax-Free Money Market Fund - Institutional Shares                     2.09%                2.23%                 2.25% 
  
Investment Advisor    Investment Sub-Advisor 
 
Touchstone Advisors, Inc.    Fort Washington Investment Advisors, Inc. 
 
Portfolio Managers 
 
John J. Goetz, CFA       Jay M. Devine 
Vice President and Senior Portfolio Manager  Portfolio Manager 
Since 1986      Since 2000     
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Buying and Selling Fund Shares 
 
Minimum Investment Requirements   
                            Class A                                   Institutional Shares 
  Initial                Additional              Initial   Additional  
  Investment Investment          Investment         Investment 
Regular Account $ 2,500  $ 50   $    500,000          None 
Investments through the Automatic Investment Plan $ 100  $ 50  Not Available Not Available 
 
Class A Shares: 
 
You may buy and sell Class A shares in the Fund on a day when either the bond market or the New York Stock Exchange 
is open for trading (bond market closing information is provided by the Securities Industry and Financial Markets 
Association).  Shares of the Fund may not be eligible for sale in your state of residence.  You may sell your Class A 
shares by telephone, by mail, by wire, by check, or through a systematic withdrawal plan.  For more information about 
buying and selling shares see the section “Investing with Touchstone” of the Fund’s prospectus or call 1.800.543.0407.  
 
Institutional Shares:  
 
You may buy and sell Institutional shares in the Fund on a day when either the bond market or the New York Stock 
Exchange is open for trading (bond market closing information is provided by the Securities Industry and Financial 
Markets Association).  Shares of the Fund may not be eligible for sale in your state of residence.  You may sell your 
Institutional shares by telephone, by mail or by wire.  For more information about buying and selling shares see the 
section “Investing with Touchstone” of the Fund’s prospectus or call 1.800.543.0407. 
 
Tax Information 
 
The Fund intends to distribute substantially all of its ordinary income and any capital gains to its shareholders.  The Fund 
intends to pass on to shareholders the federal tax-exempt income.  Income exempt from federal tax may be subject to state 
and local tax.   
  
Payments to Broker-Dealers and Other Financial Intermediaries  
 
If you purchase the Fund through a broker-dealer or other financial institution (such as a bank), the Fund and its related 
companies may pay the financial institution for the sale of Fund shares and related services. These payments may create a 
conflict of interest by influencing the broker-dealer or other financial institution and your salesperson to recommend the 
Fund over another investment. Ask your salesperson or visit your financial institution’s web site for more information. 
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TOUCHSTONE TAX-FREE MONEY MARKET FUND SUMMARY 
 
The Fund’s Investment Goal 
 
The Tax-Free Money Market Fund seeks the highest level of interest income exempt from federal income tax, consistent 
with the protection of capital. The Fund is a money market fund, which seeks to maintain a constant share price of $1.00 
per share. 
 
The Fund’s Fees and Expenses 
 
This table describes the fees and expenses that you may pay if you buy and hold Class A and Class S shares of the Fund: 
                  
Shareholder Fees (fees paid directly from your investment) 
                        Class A          Class S   
Wire Redemption Fee                      Up to $15          None    
 
Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 
                  
Management Fees          0.50% 0.50% 
Distribution (12b-1) Fees          0.25% 0.60% 
Other Expenses          0.43% 0.44% 
Total Annual Fund Operating Expenses          1.18% 1.54% 
Fee Waiver and/or Expense Reimbursement1          0.29% 0.39% 
Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement      0.89% 1.15% 
1 Touchstone Advisors and the Trust have entered into an expense limitation agreement whereby Touchstone Advisors has 
contractually agreed to waive a portion of its fees and/or reimburse certain Fund expenses in order to limit annual fund operating 
expenses to 0.89% and 1.15% for Class A shares and Class S shares, respectively.  This expense limitation will remain in effect until 
at least October 31, 2010 but can be terminated by a vote of the Board of Trustees of the Fund if they deem the termination to be 
beneficial to the shareholders. Touchstone Advisors, Inc. has no ability to recoup amounts waived or reimbursed.    

 
Example.  This example is intended to help you compare the cost of investing in the Fund with the cost of investing in 
other mutual funds. The example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your shares at the end of those periods. The example also assumes that your investment has a 5% return each 
year and that the Fund’s operating expenses remain the same (reflecting any contractual fee waivers).  Although your 
actual costs may be higher or lower, based on these assumptions your costs would be: 
 
            Class A             Class S 
 
1 Year    $91       $117   
3 Years    $346      $448 
5 Years    $621     $803 
10 Years    $1,406         $1,801 
 
Its Principal Investment Strategies 
 
The Fund invests primarily in high-quality, short-term municipal obligations that pay interest that is exempt from federal 
income tax. High-quality, short-term municipal obligations are obligations rated within the two highest rating categories, 
with maturities of 397 days or less. 
 
The Fund has a fundamental investment policy that under normal circumstances it will invest its assets so that at least 
80% of the income it distributes will be exempt from federal income tax, including the alternative minimum tax. This 
fundamental policy may not be changed without the approval of the Fund’s shareholders. 
 
The Fund may invest more than 25% of its assets in municipal obligations within a particular segment of the bond market 
(such as housing agency bonds or airport bonds). The Fund may also invest more than 25% of its assets in industrial 
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development bonds, which may be backed only by nongovernmental entities. The Fund will not invest more than 25% of 
its assets in securities backed by nongovernmental entities that are in the same industry. 
 
The Fund may invest in the following types of municipal obligations: 
 

• Tax-exempt bonds, including general obligation bonds, revenue bonds and industrial development bonds 
• Tax-exempt notes 
• Tax-exempt commercial paper 
• Floating and variable rate municipal obligations 
• When-issued obligations 
• Obligations with puts attached 
 

The Fund maintains a dollar-weighted average portfolio maturity of 90 days or less and purchases only United States 
dollar-denominated securities with maturities of 397 days or less.  The Fund is also subject to quality and diversification 
requirements of Rule 2a-7 under the Investment Company Act of 1940 designed to help it maintain a constant share price 
of $1.00 per share. 
 
The Key Risks 
 
An investment in the Fund is not a bank deposit and is not insured or guaranteed by the FDIC or any other government 
agency.  Although the Fund seeks to preserve the value of your investment at $1.00 per share, it is possible to lose money 
by investing in the Fund.  There is no guarantee that the Fund will be able to avoid a negative yield.  
  
The securities in the Fund’s portfolio are subject to the possibility that a deterioration, whether sudden or gradual, in the 
financial condition of an issuer, or a deterioration in general economic conditions, could cause an issuer to fail to make 
timely payments of principal or interest, when due. Also, some municipal obligations may be backed by a letter of credit 
issued by a bank or other financial institution. Adverse developments affecting banks could have a negative effect on the 
value of the Fund’s portfolio securities.  This could cause the value of the Fund’s shares to decrease to a price less than 
$1.00 per share. 
 
In addition, the United States has recently experienced significant disruption to its financial markets impacting the 
liquidity and volatility of securities generally, including securities in which the Fund may invest.  During periods of 
extreme market volatility, prices of securities held by the Fund may be negatively impacted due to imbalances between 
credit market participants seeking to sell the same or similar securities and market participants willing or able to buy such 
securities.  As a result, the market prices of securities held by the Fund could go down, at times without regard to the 
financial condition of or specific events impacting the issuer of the security.  Despite the Fund's efforts to diversify its 
investments, a significant enough market disruption or drop in market prices of securities held by the Fund, especially at a 
time during which the Fund needs to sell securities to meet shareholder redemption requests, could cause the value of the 
Fund’s shares to decrease to a price less than $1.00 per share. 
 
The Fund’s yield may decrease:  
 

• If interest rates decrease 
• If issuers are unable to make timely payments of interest or principal 
• If the Fund’s investments are concentrated in a particular segment of the market (such as housing agency bonds or 

airport bonds) and adverse economic developments affecting one issuer affect other issuers in the same segment 
• If the portfolio manager’s judgment about the attractiveness, value, credit quality or income potential of a       
  particular security is incorrect 
 

The Fund’s Performance 
 
The bar chart and performance table below illustrate some indication of the risks of investing in the Tax-Free Money 
Market Fund.  This bar chart shows changes in performance of the Fund’s Class A shares for each of the last 10 calendar 
years.  The returns for Class S shares offered by the Fund will be lower than the Class A returns shown in the bar chart 
since Class S shares have higher 12b-1 distribution fees.  The Fund’s past performance does not necessarily indicate how 



it will perform in the future.  Updated performance and current yield information is available at no cost by visiting 
www.touchstoneinvestments.com or by calling 1.800.543.0407. 
 
Tax-Free Money Market Fund – Class A Total Returns 
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Best Quarter: 4th Quarter 2000 +0.94%      Worst Quarter: 1st Quarter 2004 +0.11% 
 
The year-to-date return of the Fund’s Class A shares as of September 30, 2009 is 0.17%. 
 
Average Annual Total Returns 
For the period ended December 31, 2008    
  1 Year  5 Years 10 Years  
Tax-Free Money Market Fund - Class A                     1.77%                   1.95%                 2.06% 
  1 Year 5 Years         Since Inception (02/03/03) 
Tax-Free Money Market Fund - Class S                      1.50%                   1.69%                 1.46% 
 
Investment Advisor    Investment Sub-Advisor 
 
Touchstone Advisors, Inc.    Fort Washington Investment Advisors, Inc. 
 
Portfolio Managers 
 
John J. Goetz, CFA       Jay M. Devine 
Vice President and Senior Portfolio Manager  Portfolio Manager 
Since 1986      Since 2000 
 
Buying and Selling Fund Shares 
 
Minimum Investment Requirements   
                            Class A                                            Class S 
  Initial                Additional              Initial              Additional   
  Investment Investment         Investment         Investment 
Regular Account $ 2,500  $ 50   None                  None 
Investments through the Automatic Investment Plan $ 100  $ 50  Not Available    Not Available 
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Class A: 
 
You may buy and sell Class A shares in the Fund on a day when either the bond market or the New York Stock Exchange 
is open for trading (bond market closing information is provided by the Securities Industry and Financial Markets 
Association).  You may sell your Class A shares by telephone, by mail, by wire, by check or through a systematic 
withdrawal plan.  For more information about buying and selling shares see the section “Investing with Touchstone” of 
the Fund’s prospectus or call 1.800.543.0407. 
   
Class S: 
 
You may buy and sell Class S shares through your financial institution on any day when either the bond market or the 
New York Stock Exchange is open for trading (bond market closing information is provided by the Securities Industry 
and Financial Markets Association).  You may sell your Class S shares via telephone, written request or electronically.  
For more information about buying and selling shares see the section “Investing with Touchstone” of the Fund’s 
prospectus or call 1.800.543.0407. 
 
Tax Information 
 
The Fund intends to distribute substantially all of its ordinary income and any capital gains to its shareholders.  The Fund 
intends to pass on to shareholders the federal tax-exempt income.  Income exempt from federal tax may be subject to state 
and local tax.    
 
Payments to Broker-Dealers and Other Financial Intermediaries 
  
 

If you purchase the Fund through a broker-dealer or other financial institution (such as a bank), the Fund and its related 
companies may pay the financial institution for the sale of Fund shares and related services. These payments may create a 
conflict of interest by influencing the broker-dealer or other financial institution and your salesperson to recommend the 
Fund over another investment. Ask your salesperson or visit your financial institution’s web site for more information. 
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INVESTMENT STRATEGIES AND RISKS 
 
Can a Fund Depart From its Normal Investment Strategies? 
 
Each Fund may from time to time depart from its principal investment strategies by taking temporary defensive positions 
in response to adverse market, economic, political or other conditions, including conditions when the Sub-Advisor is 
unable to identify attractive investment opportunities.  During these times, a Fund may not achieve its investment goals. 
 
Can a Fund Change its Investment Goals Without Shareholder Approval? 
 
Each of the Ohio Tax-Free Bond Fund and the Ohio Tax-Free Money Market Fund may change its investment goals by a 
vote of the Board of Trustees, without shareholder approval.  You would be notified at least 30 days before any change 
takes effect.  
 
Do the Funds Have Other Investment Strategies in Addition to their Principal Investment Strategies? 
 
The Ohio Tax-Free Bond Fund may also invest in the following types of municipal obligations: 
 

• Tax-exempt notes 
• Tax-exempt commercial paper 
• When-issued obligations 
• Obligations with puts attached 
• Floating and variable rate obligations 
• Lease obligations 
 

Additional Information About Fund Investments 
 
The following information pertains to all Funds.   
 
Municipal Obligations are debt securities issued by states and their political subdivisions, agencies, authorities and 
instrumentalities to finance public works facilities, to pay general operating expenses or to refinance outstanding debt. 
Municipal obligations may also be issued to finance various private activities for the construction of housing, educational 
or medical facilities or the financing of privately owned or operated facilities. The two principal types of municipal 
obligations are general obligation bonds and revenue bonds, including industrial revenue bonds. General obligation bonds 
are backed by the issuer’s full faith and credit and taxing power. Revenue bonds are backed by the revenues of a specific 
project, facility or tax. Industrial revenue bonds are backed by the credit of a private user of the facility.  Municipal 
obligations pay interest that is, in the opinion of bond counsel to the issuer, exempt from federal income tax, including the 
alternative minimum tax. 
 

• Ohio Municipal Obligations are issued by the State of Ohio and its agencies.  They pay interest that is, in the 
opinion of bond counsel to the issuer, exempt from both federal income tax and Ohio personal income tax. 

• Florida Municipal Obligations are issued by the State of Florida and its agencies. They pay interest that is, in the 
opinion of bond counsel to the issuer, exempt from federal income tax. 

 
Floating and Variable Rate Municipal Obligations are municipal obligations with interest rates that are adjusted when 
a specific interest rate index changes (floating rate obligations) or on a schedule (variable rate obligations).  Although 
there may not be an active secondary market for a particular floating or variable rate obligation, these obligations usually 
have demand features that permit a Fund to demand payment in full of the principal and interest.  Obligations with 
demand features are often secured by letters of credit issued by a bank or other financial institution.  A letter of credit may 
reduce the risk that an entity will not be able to meet the Fund’s demand for repayment of principal and interest. 
 
When-Issued Obligations are municipal obligations that are paid for and delivered within 15 to 45 days after the date of 
purchase. A Fund investing in when-issued obligations will maintain a segregated account of cash or liquid securities to 
pay for its when-issued obligations and this account will be valued daily in order to account for market fluctuations in the 
value of its when-issued obligations. 
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Obligations with Puts Attached are municipal obligations that may be resold back to the seller at a specific price or yield 
within a specific period of time. A Fund will purchase obligations with puts attached for liquidity purposes and may pay a 
higher price for obligations with puts attached than the price of similar obligations without puts attached.  The purchase of 
obligations with puts attached involves the risk that the seller may not be able to repurchase the underlying obligation. 
  
Lease Obligations are municipal obligations that constitute participations in lease obligations of municipalities to acquire 
land and a wide variety of equipment and facilities. While a lease obligation is not a general obligation of the municipality 
that has pledged its taxing power, a lease obligation is ordinarily backed by the municipality’s promise to budget for, 
appropriate for and make payments due under the obligation. Some lease obligations may contain specific clauses 
providing that the municipality has no obligation to make lease or installment purchase payments in future years unless 
money is appropriated for such purpose on an annual basis. 
 
Insured Municipal Obligations are obligations that are further secured by financial guarantee insurance that requires the 
insurer to make payments of principal and interest, when due, if the issuer defaults on its payments.  
 
What are the Principal Risks of Investing in the Funds? 
 
Interest Rate Risk 
 

• Ohio Tax-Free Bond Fund. The Ohio Tax-Free Bond Fund is subject to the risk that the market value of its 
portfolio securities will decline because of rising interest rates. The price of debt securities is generally linked to the 
prevailing market interest rates. In general, when interest rates rise, the price of debt securities falls, and when interest 
rates fall, the price of debt securities rises. The price volatility of a debt security also depends on its maturity. 
Generally, the longer the maturity of a debt security, the greater its price sensitivity to changes in interest rates. To 
compensate investors for this higher risk, debt securities with longer maturities generally offer higher yields than debt 
securities with shorter maturities. 

 
• Tax-Free Money Market Fund, Ohio Tax-Free Money Market Fund, Florida Tax-Free Money Market 

Fund (the “Money Market Funds”).  The yield of the Money Market Funds will vary from day to day due to 
changes in interest rates.  Generally, each Money Market Fund’s yield will increase when interest rates increase 
and will decrease when interest rates decrease. 

 
Non-Diversification Risk (Ohio Tax-Free Bond Fund, Ohio Tax-Free Money Market Fund, Florida  
Tax-Free Money Market Fund).  Subject to federal income tax restrictions relating to the Funds' qualification as 
registered investment companies (“RICs”), a non-diversified fund may invest a significant percentage of its assets in the 
securities of a single issuer.  Because the Fund’s holdings may be concentrated in a single issuer, the Fund may be more 
sensitive to any single economic, business, political or regulatory occurrence than a diversified fund.   
 
Sector Focus Risk (All Funds).  A Fund that focuses its investments in the securities of a particular bond market segment 
(e.g., housing agency bonds or airport bonds) is subject to the risk that adverse circumstances will have a greater impact 
on the Fund than a fund that does not focus its investments. It is possible that economic, business or political 
developments or other changes affecting one security in the area of focus will affect other securities in that area of focus 
in the same manner, thereby increasing the risk of such investments. 
 
Municipal Market Disruption Risk (All Funds).  The value of municipal securities may be affected by uncertainties in 
the municipal market related to legislation or litigation involving the taxation of municipal securities or the rights of 
municipal securities holders in the event of a bankruptcy. Proposals to restrict or eliminate the federal income tax 
exemption for interest on municipal securities are introduced before Congress from time to time. Proposals also may be 
introduced before state legislatures that would affect the state tax treatment of a municipal fund’s distributions. If such 
proposals were enacted, the availability of municipal securities and the value of a municipal fund’s holdings would be 
affected, and the Trustees would reevaluate the Fund’s investment objectives and policies. Municipal bankruptcies are 
relatively rare, and certain provisions of the U.S. Bankruptcy Code governing such bankruptcies are unclear and remain 
untested. Further, the application of state law to municipal issuers could produce varying results among the states or 
among municipal securities issuers within a state. These legal uncertainties could affect the municipal securities market 
generally, certain specific segments of the market, or the relative credit quality of particular securities. There is also the 
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possibility that as a result of litigation or other conditions, the power or ability of issuers to meet their obligations for the 
payment of interest and principal on their municipal securities may be materially affected or their obligations may be 
found to be invalid or unenforceable. Such litigation or conditions may from time to time have the effect of introducing 
uncertainties in the market for municipal securities or certain segments thereof, or of materially affecting the credit risk 
with respect to particular bonds. Adverse economic, business, legal or political developments might affect all or a 
substantial portion of the Funds’ municipal securities in the same manner.  
 
In addition, the United States has recently experienced significant disruption to its financial markets impacting the 
liquidity and volatility of municipal securities, including municipal securities in which the Fund may invest.  Such 
disruptions to the financial markets may reduce the number of municipal obligations available for purchase by a Fund and 
could adversely affect the Fund's shareholders by subjecting the income from the Fund to tax. Any of these effects could 
have a significant impact on the prices of some or all of the municipal securities held by a Fund.  
 
Credit Risk (All Funds).  The risk that the issuer of a security, or the counterparty to a contract, will default or otherwise 
become unable to honor a financial obligation. 
 
State Risk   
 

• Ohio Tax-Free Bond Fund, Ohio Tax-Free Money Market Fund.  Economic and political conditions in the 
state of Ohio may impact the value of Ohio municipal obligations.  Ohio has a broad and diverse economic base 
that is anchored by manufacturing and includes several regional centers and corporate headquarters in addition to 
expanding health care and technology sectors.  The state operates primarily from its general revenue fund, which is 
largely funded from sales and personal income taxes. The recession that has gripped the nation for the past year 
and a half has had a negative impact on Ohio as well, especially given the State’s reliance on manufacturing. The 
unemployment rate averaged 6.6% in 2008 and as of June 2009 reached a high of 11.1%. Income levels have 
declined with personal income averaging 89% of the national averages. The Ohio Constitution requires a balanced 
budget and the state legislature signed a budget in July 2009 that is projected to achieve this requirement. The 
budget closed an estimated deficit of over $1 billion by cutting expenditures and adding both recurring and 
nonrecurring revenues. Despite below average economic growth and lower income levels, conservative fiscal 
management has led to very strong ratings for the State’s general obligation debt. The State is rated AA+ and Aa2 
by Standard and Poor's and Moody's, respectively. 

 
• Florida Tax-Free Money Market Fund.  Economic and political conditions in the state of Florida may impact 

the value of Florida municipal obligations.  Florida’s location, climate, natural resources and favorable tax 
environment continue to drive economic performance.  Tourism is one of Florida’s largest industries and supports 
many of the state’s employment sectors; construction, trade and other service industries also make up a siginificant 
portion of the State’s employment.  After many years of robust growth, the State has faced a sharp downturn in its 
economy as as result of the deterioration in the housing market and related difficulties in the credit markets. . The 
State’s unemployment rate has been rising and reached 10.7% in July 2009, exceeding the national average by 1%. 
Another important driver of the Florida economy has been population growth achieved primarily through in-
migration of people moving to the State to take advantage of its economic opportunities and status as a low tax 
state.  This in-migration has slowed substantially recently which will further dampen growth. According to recent 
estimates the State is expected to end fiscal 2009 with a surplus of over $900 million,. However, the State’s deficit 
for fiscal 2010 is projected at $5 billion. The State legislature has worked on a budget that is expected to close this 
deficit by using a combination of aggressive cuts to expenditures, non-recurring revenues and revenues 
enhancements.  Despite recent economic difficulties, Florida continues to maintain very strong credit ratings on its 
general obligation debt with ratings of AAA and Aa1 by Standard and Poor's and Moody's, respectively. 

 
What are Some of the Other Risks of Investing in the Funds?       
      
Tax Risk (All Funds). Certain provisions of the Internal Revenue Code of 1986, as amended, relating to the issuance of 
municipal obligations may reduce the volume of municipal securities that qualify for federal tax exemptions. Proposals 
that may further restrict or eliminate the income tax exemptions for interest on municipal obligations may be introduced in 
the future. If any such proposal became law, it may reduce the number of municipal obligations available for purchase by 
a Fund and could adversely affect the Fund’s shareholders by subjecting the income from the Fund to tax.  If this occurs, 
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the Fund would reevaluate its investment goals and strategies and may submit possible changes in its structure to 
shareholders.   
 
Lending of Portfolio Securities (All Funds).  The Funds may lend their portfolio securities to brokers, dealers and 
financial institutions under guidelines adopted by the Board of Trustees, including a requirement that the Fund must 
receive collateral equal to no less than 100% of the market value of the securities loaned. The risk in lending portfolio 
securities, as with other extensions of credit, consists of possible loss of rights in the collateral should the borrower fail 
financially. In determining whether to lend securities, a Fund’s sub-advisor will consider all relevant facts and 
circumstances, including the creditworthiness of the borrower. Lending portfolio securities results in additional income, 
which serves to reduce the amount that would otherwise be payable by the Advisor to the Fund under the Advisor’s 
contractual expense limitation arrangement (see “Contractual Fee Waiver Agreement’’).  More information on securities 
lending is available in the Statement of Additional Information (“SAI”). 
 
Where Can I Find Information About the Funds’ Portfolio Holdings Disclosure Policies? 
 
A description of the Funds’ policies and procedures for disclosing portfolio securities is available in the SAI and can also 
be found on the Fund’s website at www.touchstoneinvestments.com.. 
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THE FUNDS’ MANAGEMENT 
 
Investment Advisor 
Touchstone Advisors, Inc. (“Touchstone Advisors” or the “Advisor”) 
303 Broadway, Suite 1100, Cincinnati, Ohio 45202 
 
Touchstone Advisors has been a registered investment advisor since 1994.  As of September 30, 2009, Touchstone 
Advisors had approximately $5.6 billion in assets under management.  As the Funds’ Advisor, Touchstone Advisors 
continuously reviews, supervises and administers the Funds’ investment programs and also ensures compliance with the 
Funds’ investment policies and guidelines. 
 
Touchstone Advisors is responsible for selecting each Fund’s sub-advisor, subject to approval by the Board of Trustees.  
Touchstone Advisors selects a sub-advisor that has shown good investment performance in its areas of expertise.  
Touchstone Advisors considers various factors in evaluating a sub-advisor, including: 
 

• Level of knowledge and skill 
• Performance as compared to its peers or benchmark 
• Consistency of performance over 5 years or more 
• Level of compliance with investment rules and strategies 
• Employees, facilities and financial strength 
• Quality of service 
 

Touchstone Advisors will also continually monitor the Sub-Advisor’s performance through various analyses and through 
in-person, telephone and written consultations with the Sub-Advisor.  Touchstone Advisors discusses its expectations for 
performance with the Sub-Advisor and provides evaluations and recommendations to the Board of Trustees, including 
whether or not the Sub-Advisor’s contract should be renewed, modified or terminated. 
 
The SEC has granted an exemptive order that permits the Trust or Touchstone Advisors, under certain conditions, to 
select or change unaffiliated sub-advisors, enter into new sub-advisory agreements or amend existing sub-advisory 
agreements without first obtaining shareholder approval.  The Funds must still obtain shareholder approval of any sub-
advisory agreement with a sub-advisor affiliated with the Trust or Touchstone Advisors other than by reason of serving as 
a sub-advisor to one or more Touchstone Funds.  Shareholders of a Fund will be notified of any change in its Sub-
Advisor. 
 
Touchstone Advisors is also responsible for running all of the operations of the Funds, except those that are subcontracted 
to the Sub-Advisor, custodian, transfer agent and other parties.  For its services, Touchstone Advisors is entitled to receive 
a base investment advisory fee from each Fund at an annualized rate, based on the average daily net assets of the Fund.  
The fee to be paid to Touchstone Advisors by each Fund during its current fiscal year is set forth below.  Touchstone 
Advisors pays sub-advisory fees to each sub-advisor from its advisory fees.   
 
During the most recent fiscal year, the fee paid to Touchstone Advisors by each Fund (except the Ohio Tax-Free Money 
Market Fund) was 0.50% of its average daily net assets.  The fee paid to Touchstone Advisors by the Ohio Tax-Free 
Money Market Fund was 0.43% of its average daily net assets.  These advisory fees are net of advisory fees waived by 
Touchstone Advisors, if any. 
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Contractual Fee Waiver Agreement 
 
Touchstone Advisors has contractually agreed to waive fees and reimburse expenses in order to keep the Funds’ total 
operating expenses (excluding interest, taxes, brokerage commissions, other expenditures which are capitalized in 
accordance with generally accepted accounting principles, the cost of “Acquired Fund Fees and Expenses,” if any, other 
extraordinary expenses not incurred in the ordinary course of Touchstone’s business and amounts, if any, payable 
pursuant to a plan adopted in accordance with Rule 12b-1 under the 1940 Act) limited.  As a result, the Funds’ total 
operating expenses (including Rule 12b-1 fees) will not exceed the amounts set forth below.  Fee waivers and/or expense 
reimbursements are calculated and applied monthly, based on each Fund’s average net assets during such month. These 
fee waivers and expense reimbursements will remain in effect until October 31, 2010. 
 
Florida Tax-Free Money Market Fund    0.75%  
Ohio Tax-Free Bond Fund Class A 0.85%  
Ohio Tax-Free Bond Fund Class C                                     1.60% 
Ohio Tax-Free Money Market Fund Class A                      0.75% 
Ohio Tax-Free Money Market Fund Institutional Shares 0.50%  
Tax-Free Money Market Fund Class A 0.89%  
Tax-Free Money Market Fund Class S     1.15% 
 
Sub-Advisor 
 
Fort Washington Investment Advisors, Inc. (the “Sub-Advisor” or “Fort Washington”) 
303 Broadway, Suite 1200, Cincinnati, Ohio 45202 
 
Fort Washington has been a registered investment advisor since 1990 and provides investment advisory services to 
individuals, institutions, mutual funds and variable annuity products.  Fort Washington makes the daily decisions 
regarding buying and selling specific securities for each Fund, according to the Fund’s investment goals and strategies. 
 
John J. Goetz, CFA, is primarily responsible for managing each Fund’s portfolio.  Mr. Goetz has been a Vice President 
and Senior Portfolio Manager of Fort Washington since 2000 and was employed by the Funds’ previous investment 
adviser from 1981 until 2000.  Jay M. Devine is the co-manager of the Money Market Funds.  Mr. Devine began working 
at Fort Washington in July 2000 as a Money Market Analyst and was named Portfolio Manager in September 2001. 
 
Fort Washington is an affiliate of Touchstone Advisors.  Therefore, Touchstone Advisors may have a conflict of interest 
when making decisions to keep Fort Washington as a Fund Sub-Advisor.  The Board of Trustees reviews Touchstone 
Advisors’ decisions, with respect to the retention of Fort Washington, to reduce the possibility of a conflict of interest 
situation. 
 
Sub-Advisory Fees 
 
Touchstone Advisors pays sub-advisory fees to the Sub-Advisor from its advisory fees.  The fees that the Sub-Advisor 
receives are included in the advisory fees. 
 
Additional Information 
 
The SAI provides additional information about each portfolio manager’s compensation structure, other managed accounts 
and ownership of securities in their managed Funds.  A discussion of the basis for the Board of Trustees’ approval of the 
Funds’ advisory and sub-advisory agreements is in the Trust’s December 31, 2008 Semiannual Report. 
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CHOOSING A CLASS OF SHARES 

Share Class Offerings.  The Ohio Tax-Free Bond Fund offers Class A and Class C shares.  The Ohio Tax-Free Money 
Market Fund offers Class A and Institutional shares.  The Tax-Free Money Market Fund offers Class A and Class S 
shares.  Each class of shares has different fees and features.  The amount of fees you pay will depend on which class of 
shares you decide to purchase. 
 
Ohio Tax-Free Bond Fund – Class A Shares 
 
The offering price of Class A shares is equal to its net asset value (“NAV”) plus a front-end sales charge that you pay 
when you buy your shares.  The front-end sales charge is generally deducted from the amount of your investment.  The 
Class A shares of the Tax-Free Money Market Fund and Ohio Tax-Free Money Market Fund are not subject to the front-
end sales charge.  Class A shares are subject to a 12b-1 fee. 
 
Class A Sales Charge.  The following table shows the amount of front-end sales charge you will pay on purchases of 
Class A shares of the Ohio Tax-Free Bond Fund. The amount of front-end sales charge is shown as a percentage of (1) 
offering price and (2) the net amount invested after the charge has been subtracted.  Note that the front-end sales charge 
gets lower as your investment amount gets larger.      
    Sales Charge 
   Sales Charge as % of 
   as % of   Net Amount 
Amount of Your Investment    Offering Price Invested 
Under $50,000   4.75%  4.99% 
$50,000 but less than $100,000   4.50%  4.71% 
$100,000 but less than $250,000   3.50%  3.63% 
$250,000 but less than $500,000   2.95%  3.04% 
$500,000 but less than $1 million   2.25%  2.30% 
$1 million or more   0.00%     0.00% 
   
Waiver of Class A Sales Charge.  There is no front-end sales charge if you invest $1 million or more in Class A shares 
of the Ohio Tax-Free Bond Fund.  If you redeem shares that were part of the $1 million breakpoint purchase within one 
year, you may pay a contingent deferred sales charge (“CDSC”) of 1% on the shares redeemed, if a commission was paid 
by Touchstone to a participating unaffiliated broker-dealer.  There is no front-end sales charge on exchanges between 
Funds or dividends reinvested in the Fund.  In addition, there is no front-end sales charge on the following purchases:  
  
• Purchases by registered representatives or other employees (and their immediate family members*) of broker-dealers, 

banks, or other financial institutions having selling agreements with Touchstone. 
• Purchases in accounts as to which a broker-dealer or other financial intermediary charges an asset management fee 

economically comparable to a sales charge, provided the broker-dealer or other financial intermediary has a selling 
agreement with Touchstone. 

• Purchases by a trust department of any financial institution in its capacity as trustee to any trust. 
• Purchases through authorized processing organizations described in this Prospectus. 
• Purchases by an employee benefit plan having more than 25 eligible employees or a minimum of $250,000 invested in 

the Touchstone Funds. 
• Purchases by an employee benefit plan that is provided administrative services by a third party administrator that has 

entered into a special service arrangement with Touchstone. 
• Purchases by shareholders who owned shares of Touchstone Funds Group Trust as of November 17, 2006 who are 

purchasing additional shares for their account or opening new accounts in any Touchstone Fund.  If you are purchasing 
shares through a financial intermediary, you must notify the intermediary at the time of purchase that a purchase 
qualifies for a sales load waiver and you may be required to provide copies of account statements verifying your 
qualification. 

• Reinvestment of redemption proceeds from Class A or Class B shares of any Touchstone Fund if the reinvestment 
occurs within 90 days of redemption. 
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* Immediate family members are defined as the spouse, parents, siblings, domestic partner, natural or adopted children, mother-in-
law, father-in-law, brother-in-law and sister-in-law of a registered representative or employee.  The term “employee” is deemed to 
include current and retired employees. 

 
Sales charge waivers must be qualified in advance by Touchstone by marking the appropriate section on the investment 
application and completing the “Eligibility for Exemption from Sales Charge” form.  You can obtain the application and 
form by calling Touchstone Securities, Inc. (“Touchstone”) at 1.800.543.0407 or by visiting the 
touchstoneinvestments.com website.  Purchases at NAV may be made for investment only, and the shares may not be 
resold except through redemption by or on behalf of the Fund.  At the option of the Fund, the front-end sales charge may 
be included on future purchases.   
  
Reduced Class A Sales Charge.  You may also purchase Class A shares of the Ohio Tax-Free Bond Fund at the reduced 
sales charges shown in the table above through the Rights of Accumulation Program or by signing a Letter of Intent.  The 
following purchasers (“Qualified Purchasers”) may qualify for a reduced sales charge under the Rights of Accumulation 
Program or Letter of Intent: 
  

• an individual, an individual’s spouse, an individual’s children under the age of 21; or  
• a trustee or other fiduciary purchasing shares for a single fiduciary account although more than one beneficiary is 

involved; or 
• employees of a common employer, provided that economies of scale are realized through remittances from a 

single source and quarterly confirmation of such purchases are provided; or   
• an organized group, provided that the purchases are made through a central administrator, a single dealer or other 

means which result in economy of sales effort or expense.  
    

The following accounts (“Qualified Accounts”) held in Class A shares of any Touchstone Fund sold with a front-end sales 
charge may be grouped together to qualify for the reduced sales charge under the Rights of Accumulation Program or 
Letter of Intent: 
  

• Individual accounts  
• Joint tenant with rights of survivorship accounts  
• Uniform gift to minor accounts (“UGTMA”) 
• Trust accounts  
• Estate accounts  
• Guardian/Conservator accounts 
• IRA accounts, including Traditional, Roth, SEP, and SIMPLE accounts  
• Coverdell Education Savings Accounts   

 
Rights of Accumulation Program.  Under the Rights of Accumulation Program, you may qualify for a reduced sales 
charge by aggregating all of your investments held in a Qualified Account.  You or your dealer must notify Touchstone at 
the time of purchase that a purchase qualifies for a reduced sales charge under the Rights of Accumulation Program and 
must provide either a list of account numbers or copies of account statements verifying your qualification.  If your shares 
are held directly in a Touchstone Fund or through a dealer, you may combine the historical cost or current NAV 
(whichever is higher) of your existing Class A shares of any Touchstone Fund sold with a front-end sales charge with the 
amount of your current purchase in order to take advantage of the reduced sales charge.  Historical cost is the price you 
actually paid for the shares you own, plus your reinvested dividends and capital gains.  If you are using historical cost to 
qualify for a reduced sales charge, you should retain any records to substantiate your historical costs since the Fund, its 
transfer agent or your broker-dealer may not maintain this information.   
 
If your shares are held through financial intermediaries and/or in a retirement account (such as a 401(k) or employee 
benefit plan), you may combine the current NAV of your existing Class A shares of any Touchstone Fund sold with a 
front-end sales charge with the amount of your current purchase in order to take advantage of the reduced sales charge.  
You or your financial intermediary must notify Touchstone at the time of purchase that a purchase qualifies for a reduced 
sales charge under the Rights of Accumulation Program and must provide copies of account statements dated within three 
months of your current purchase verifying your qualification.     
 
Upon receipt of the above referenced supporting documentation, Touchstone will calculate the combined value of all of 
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the Qualified Purchaser’s Qualified Accounts to determine if the current purchase is eligible for a reduced sales charge.  
Purchases made for nominee or street name accounts (securities held in the name of a dealer or another nominee such as a 
bank trust department instead of the customer) may not be aggregated with purchases for other accounts and may not be 
aggregated with other nominee or street name accounts unless otherwise qualified as described above. 
 
Letter of Intent.  If you plan to invest at least $50,000 (excluding any reinvestment of dividends and capital gains 
distributions) during the next 13 months in Class A shares of any Touchstone Fund sold with a front-end sales charge, you 
may qualify for a reduced sales charge by completing the Letter of Intent section of your account application.  A Letter of 
Intent indicates your intent to purchase at least $50,000 in Class A shares of any Touchstone Fund sold with a front-end 
sales charge over the next 13 months in exchange for a reduced sales charge indicated on the above chart.  The minimum 
initial investment under a Letter of Intent is $10,000.  You are not obligated to purchase additional shares if you complete 
a Letter of Intent.  However, if you do not buy enough shares to qualify for the projected level of sales charge by the end 
of the 13-month period (or when you sell your shares, if earlier), your sales charge will be recalculated to reflect your 
actual purchase level.  During the term of the Letter of Intent, shares representing 5% of your intended purchase will be 
held in escrow.  If you do not purchase enough shares during the 13-month period to qualify for the projected reduced 
sales charge, the additional sales charge will be deducted from your escrow account.  If you have purchased Class A 
shares of any Touchstone Fund sold with a front-end sales charge within 90 days prior to signing a Letter of Intent, they 
may be included as part of your intended purchase.  You must provide either a list of account numbers or copies of 
account statements verifying your purchases within the past 90 days.   
 
Other Information.  Information about sales charges and breakpoints is also available in a clear and prominent format on 
the touchstoneinvestments.com website.  You can access this information by selecting “Sales Charges and Breakpoints” 
under the “Pricing & Performance” link.  For more information about qualifying for a reduced or waived sales charge, 
contact your financial advisor or contact Touchstone at 1.800.543.0407. 
 
Ohio Tax-Free Bond Fund – Class C Shares 
 
Class C shares are sold at NAV without an initial sales charge so that the full amount of your purchase payment may be 
immediately invested in the Fund.  A CDSC of 1.00% will be charged on Class C shares redeemed within 1 year after you 
purchased them.  Class C shares are subject to a 12b-1 fee. 
 
Because in most cases it is more advantageous to purchase Class A shares for amounts of $1 million or more, a 
request to purchase Class C shares for $1 million or more will be considered as a purchase request for Class A 
shares or declined. 
 
Ohio Tax-Free Money Market Fund – Class A and Institutional Shares 
 
Class A Shares are subject to a 12b-1 distribution fee of up to 0.25% of average daily net assets. 
 
Institutional Shares are not subject to a 12b-1 distribution fee, but have a higher minimum initial investment requirement 
and do not offer checkwriting, the automatic investment plan or the systematic withdrawal plan.  The minimum initial 
investment in Institutional shares ordinarily is $500,000. 
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DISTRIBUTION ARRANGEMENTS 

12b-1 Distribution Plans 
  
Ohio Tax-Free Bond Fund.  The Fund has adopted a distribution plan under Rule 12b-1 of the Investment Company Act 
of 1940 (referred to as the “1940 Act”) for its Class A and Class C shares.  Each plan allows the Fund to pay distribution 
and other fees for the sale and distribution of its shares and for services provided to shareholders.  Under the Class A plan, 
the Fund pays an annual fee of up to 0.25% of average daily net assets that are attributable to Class A shares.  Under the 
Class C plan, the Fund pays an annual fee of up to 1.00% of average daily net assets attributable to Class C shares (of 
which up to 0.75% is a distribution fee and up to 0.25% is an account maintenance fee).  Because these fees are paid out 
of the Fund’s assets on an ongoing basis, they will increase the cost of your investment and over time may cost you more 
than paying other types of sales charges. 
 
Money Market Funds.  Each Money Market Fund has adopted a distribution plan under Rule 12b-1 of the 1940 Act for 
its shares.  The plan allows Class A shares of the Tax-Free Money Market Fund, Class A shares of the Ohio Tax-Free 
Money Market Fund and shares of the Florida Tax-Free Money Market Fund to pay an annual fee of up to 0.25% of 
average daily net assets for the sale and distribution of shares.  The plan allows Class S shares of the Tax –Free Money 
Market Fund to pay an annual fee of up to 1.00% of average daily net assets that are attributable to Class S shares (of 
which up to 0.75% is a distribution fee and up to 0.25% is an account maintenance fee).  However, the current annual 
12b-1 fees for Class S shares of the Tax-Free Money Market Fund are limited to up to 0.60% of the average daily net 
assets attributable to that class.  Because these fees are paid out of a Money Market Fund’s assets on an ongoing basis, 
they will increase the cost of your investment and over time may cost you more than paying other types of sales charges. 
 
Dealer Compensation  
 
Touchstone, the Trust’s principal underwriter, at its expense (from a designated percentage of its income) currently 
provides additional compensation to certain dealers.  Touchstone pursues a focused distribution strategy with a limited 
number of dealers who have sold shares of a Fund or other Touchstone Funds.  Touchstone reviews and makes changes to 
the focused distribution strategy on a continual basis.  These payments are generally based on a pro rata share of a dealer’s 
sales.  Touchstone may also provide compensation in connection with conferences, sales or training programs for 
employees, seminars for the public, advertising and other dealer-sponsored programs.  Touchstone Advisors, at its 
expense, may also provide additional compensation to certain affiliated and unaffiliated dealers, financial intermediaries 
or service providers for distribution, administrative and/or shareholder servicing activities.  Touchstone Advisors may also 
reimburse Touchstone for making these payments.  
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INVESTING WITH TOUCHSTONE 

Choosing the Appropriate Investments to Match Your Goals.  Investing well requires a plan.  We recommend that you 
meet with your financial advisor to plan a strategy that will best meet your financial goals. 
 
Purchasing Your Shares 
                                          
Please read this Prospectus carefully and then determine how much you want to invest.  You may purchase shares of the 
Funds directly from Touchstone, through your financial advisor, or through a processing organization (Class S shares are 
available only through your financial advisor).  In any event, you must complete an investment application.  You may 
obtain an investment application from Touchstone or your financial advisor, or by visiting our website at 
www.touchstoneinvestments.com.     
 
Investor Alert: Each Touchstone Fund reserves the right to restrict or reject any purchase request, including exchanges 
from other Touchstone Funds, that it regards as disruptive to efficient portfolio management.  For example, a purchase 
request could be rejected because of the timing of the investment or because of a history of excessive trading by the 
investor.  (See “Market Timing Policy” in this Prospectus.)  The initial and additional investment minimums of the Funds 
may change at any time. 
 
Opening an Account 
 
Important Information About Procedures for Opening an Account  
  
Federal law requires all financial institutions to obtain, verify and record information that identifies each person who 
opens an account.  What this means for you: When you open an account, we will ask for your name, residential address, 
date of birth, government identification number and other information that will allow us to identify you.  We may also ask 
to see your driver’s license or other identifying documents.  If we do not receive these required pieces of information, 
there may be a delay in processing your investment request, which could subject your investment to market risk.  If we are 
unable to immediately verify your identity, the Fund may restrict further investment until your identity is verified.  
However, if we are unable to verify your identity, the Fund reserves the right to close your account without notice and 
return your investment to you at the price determined at the end of business (usually 4:00 p.m. eastern time (“ET”)) on the 
day your account is closed.  If we close your account because we are unable to verify your identity, your investment will 
be subject to market fluctuation, which could result in a loss of a portion of your principal investment. 
 
Investing in the Funds 
 
All Share Classes except Class S Shares: 
 
By mail or through your financial advisor 
 
• Please make your check (drawn on a U.S. bank and payable in U.S. dollars) payable to the Touchstone Funds.  We do 

not accept third party checks for initial investments. 
• Send your check with the completed investment application by regular mail to Touchstone, P.O. Box 5354, Cincinnati, 

Ohio 45201-5354, or by overnight mail to Touchstone, c/o JPMorgan Chase Bank, N.A., 303 Broadway, Suite 900, 
Cincinnati, Ohio 45202-4203. 

• Your application will be processed subject to your check clearing.  If your check is returned for insufficient funds or 
uncollected funds, you may be charged a fee and you will be responsible for any resulting loss to the Fund.   

• You may also open an account through your financial advisor.     
 
By exchange 
 
• You may exchange shares of the Funds for shares of the same class of another Touchstone Fund (subject to the 

applicable sales charge, if any).  You may also exchange Class A or Class C shares of a Fund for Class A shares of any 
Touchstone money market fund, except the Institutional Money Market Fund.      

• You do not have to pay any exchange fee for your exchange. 
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• Shares otherwise subject to a CDSC will not be charged a CDSC in an exchange.  However, when you redeem the 
shares acquired through the exchange, the shares you redeem may be subject to a CDSC, depending upon when you 
originally purchased the exchanged shares.  For purposes of computing the CDSC, the length of time you have owned 
your shares will be measured from the date of original purchase and will not be affected by any exchange. 

• If you exchange Class C shares for Class A shares of any Touchstone money market fund, the amount of time you hold 
shares of the money market fund will not be added to the holding period of your original shares for the purpose of 
calculating the CDSC, if you later redeem the exchanged shares.  However, if you exchange back into your original 
Class C shares, the prior holding period of your Class C shares will be added to your current holding period of Class C 
shares in calculating the CDSC. 

• If you purchased Class A shares for $1 million or more at NAV and compensation was paid to an unaffiliated broker-
dealer and you exchange all or a portion of the shares into any Touchstone money market fund within 12 months of the 
original purchase, the amount of time you hold shares of the money market fund will not be added to the holding 
period of your original shares for the purpose of calculating the CDSC, if you later redeem the exchanged shares. 
However if you exchange back into Class A shares, the prior holding period of your Class A shares will be added to 
your current holding period of Class A shares in calculating the CDSC. 

• You should carefully review the disclosure provided in the Prospectus relating to the exchanged-for shares before 
making an exchange of your Fund shares. 

 
Class S Shares: 
 
Cash accumulations in accounts with broker-dealers and financial institutions with selling agreements with Touchstone 
may be automatically invested in Class S shares of the Fund on a Business Day selected by the institution or customer, or 
when the account balance reaches a predetermined dollar amount. 
 
• Before investing in the Fund through your financial institution, you should read any materials provided by your 

financial institution together with this Prospectus.  You should also ask the financial institution if they are authorized by 
Touchstone to receive purchase and sales orders on their behalf.  If the financial institution is not authorized, then your 
order could be rejected which could subject your investment to market risk.  

• Your financial institution will act as the shareholder of record of your Class S shares.  
• Purchase orders received by financial institutions by 4:00 p.m. ET are processed at that day’s NAV.  Purchase orders 

received by financial institutions after 4:00 p.m. ET are processed at the NAV next determined on the following 
Business Day.  It is the responsibility of the financial institution to transmit orders that will be received by Touchstone 
in proper form and in a timely manner. 

• If the NYSE closes early or the Bond Market Association recommends that the securities markets close early, the time 
that your purchase orders must be received may be earlier.   

• You may receive a dividend in the Fund on the Business Day you wire an investment if your financial institution 
notifies Touchstone of the wire by 12:00 noon ET on that day.  Your purchase will be priced based on the Fund’s NAV 
next computed after the order is received in proper form. 

• Touchstone considers a purchase or sales order as received when an authorized financial institution, or its authorized 
designee, receives the order in proper form. These orders will be priced based on the Fund’s NAV next computed after 
the order is received in proper form.  A purchase or sales order transmitted through a financial institution that is not 
authorized by Touchstone may be rejected. 

• Financial institutions may set different minimum initial and additional investment requirements, may impose other 
restrictions or may charge you fees for their services. 

• Financial institutions may designate intermediaries to accept purchase and sales orders on the Fund’s behalf. 
• Shares held through a financial institution may be transferred into your name following procedures established by your 

financial institution and Touchstone.   
• Your financial institution may receive compensation from the Fund, Touchstone, Touchstone Advisors or their 

affiliates. 
• For more information about how to purchase shares, call Touchstone at 1.800.543.0407 or call your financial institution. 
 
By Exchange 
 
• You may exchange Class S shares of the Fund for Class S shares of another Touchstone money market fund. 
• You do not have to pay a fee for your exchange. 
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• You should carefully review the disclosure provided in the prospectus relating to the exchanged-for shares before 
making an exchange of your Fund shares. 

 
Special Tax Consideration 
 
For federal income tax purposes, an exchange of shares in one Fund for shares of another Fund is treated as a sale of the 
shares and a purchase of the shares you receive in exchange. Therefore, you may incur a taxable gain or loss in connection 
with the exchange. 
 
Through processing organizations 
 
You may also purchase shares of the Funds through a “processing organization,” (e.g., a mutual fund supermarket) which 
is a broker-dealer, bank or other financial institution that purchases shares for its customers.  Some of the Touchstone 
Funds have authorized certain processing organizations (“Authorized Processing Organizations”) to receive purchase and 
sales orders on their behalf.  Before investing in the Funds through a processing organization, you should read any 
materials provided by the processing organization together with this Prospectus.  You should also ask the processing 
organization if they are authorized by the Touchstone Funds to receive purchase and sales orders on their behalf.  If the 
processing organization is not authorized, then your purchase order could be rejected which could subject your investment 
to market risk.  When shares are purchased with an Authorized Processing Organization, there may be various differences 
compared to investing directly with Touchstone.  The Authorized Processing Organization may: 
 

• Charge a fee for its services 
• Act as the shareholder of record of the shares 
• Set different minimum initial and additional investment requirements 
• Impose other charges and restrictions  
• Designate intermediaries to accept purchase and sales orders on the Funds’ behalf 
 

Touchstone considers a purchase or sales order as received when an Authorized Processing Organization, or its authorized 
designee, receives the order in proper form.  These orders will be priced based on the Fund’s NAV or offering price 
(which is NAV plus any applicable sales charge), if applicable, next computed after such order is received in proper form 
by an Authorized Processing Organization, or its authorized designee. A purchase or sales order transmitted through an 
entity that is not an Authorized Processing Organization, or its authorized designee, may be rejected.  
  
Shares held through an Authorized Processing Organization may be transferred into your name following procedures 
established by your Authorized Processing Organization and Touchstone.  Certain Authorized Processing Organizations 
may receive compensation from the Funds, Touchstone, Touchstone Advisors or their affiliates. 
 
It is the responsibility of an Authorized Processing Organization to transmit properly completed orders so that they will be 
received by Touchstone in a timely manner. 
 
Pricing of Purchases 
 
Each Fund’s share price (NAV) and public offering price (NAV plus any applicable sales charge) are normally 
determined every day the New York Stock Exchange (“NYSE”) is open for trading (“Business Day”) at 4:00 p.m. ET.  
We price direct purchases in the Funds based upon the next determined public offering price after your order is received.  
Direct purchase orders received by Touchstone, or an Authorized Processing Organization, by 4:00 p.m. ET, are 
processed at that day’s public offering price.  Direct purchase orders received by Touchstone, or an Authorized Processing 
Organization, after 4:00 p.m. ET, are processed at the public offering price next determined on the following Business 
Day.  If the NYSE closes early or the Bond Market Association recommends that the securities markets close early, the 
time that your purchase order must be received may be earlier and the Funds’ shares may be priced earlier. 
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Adding to Your Account 
 
By check 
 
• Complete the investment form provided at the bottom of a recent account statement. 
• Make your check (drawn on a U.S. bank and payable in U.S. dollars) payable to the Touchstone Funds. 
• Write your account number on the check. 
• Either: (1) Mail the check with the investment form to Touchstone; or (2) Mail the check directly to your financial 

advisor at the address printed on your account statement. Your financial advisor is responsible for forwarding payment 
promptly to Touchstone. 

• If your check is returned for insufficient funds or uncollected funds, you may be charged a fee and you will be 
responsible for any resulting loss to the Fund. 

 
By wire 
 
• Contact Touchstone or your financial advisor for further instructions. 
• Contact your bank and ask it to wire federal funds to Touchstone.  Specify your name and account number when 

remitting the funds. 
• Banks may charge a fee for handling wire transfers. 
• If you notify Touchstone by 12:00 noon ET that you are placing a wire purchase order in a Money Market Fund and 

send your wire purchase order to Touchstone by the close of the Federal Reserve wire transfer system that day, you will 
be entitled to receive that day’s dividend.  If Touchstone does not receive your wire purchase order by the close of the 
Federal Reserve wire transfer system on the day you place your order, your purchase will be canceled and you will be 
responsible for any resulting loss or fees incurred by the Money Market Fund. 

 
By exchange 
 
• You may add to your account by exchanging shares from an unaffiliated mutual fund or from another Touchstone Fund. 
• For information about how to exchange shares among the Touchstone Funds, see “Investing in the Funds – By 

exchange” in this Prospectus. 
 
Automatic Investment Options  
 
The various ways that you can automatically invest in the Funds are outlined below. Touchstone does not charge any fees 
for these services.  For further details about these services, call Touchstone at 1.800.543.0407.  
 
Automatic Investment Plan. You can pre-authorize monthly investments of $50 or more in a Fund to be processed 
electronically from a checking or savings account. You will need to complete the appropriate section in the investment 
application to do this.  Amounts that are automatically invested in a Fund will not be available for redemption until three 
Business Days after the automatic investment.  This option is not available to Institutional shares of the Ohio Tax-Free 
Money Market Fund or the Class S shares of the Tax-Free Money Market Fund. 
   
Reinvestment/Cross Reinvestment. Dividends and capital gains can be automatically reinvested in the Fund that pays 
them or in the same class of shares of another Touchstone Fund without a fee or sales charge.  Dividends and capital gains 
will be reinvested in the Fund that pays them, unless you indicate otherwise on your investment application. You may also 
choose to have your dividends or capital gains paid to you in cash.  If you elect to receive dividends and distributions in 
cash and the payment (1) is returned and marked as “undeliverable” or (2) is not cashed for six months, your cash election 
will be changed automatically and future dividends will be reinvested in the Fund at the per share net asset value 
determined as of the date of payment.  In addition, any undeliverable checks or checks that are not cashed for six months 
will be cancelled and then reinvested in the Fund at the per share NAV determined as of the date of cancellation. 
 
Direct Deposit Purchase Plan.  You may automatically invest Social Security checks, private payroll checks, pension 
payouts or any other pre-authorized government or private recurring payments in the Funds.  This option is not available 
to Institutional shares of the Ohio Tax-Free Money Market Fund or the Class S shares of the Tax-Free Money Market 
Fund. 
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Dollar Cost Averaging. Our dollar cost averaging program allows you to diversify your investments by investing the 
same amount on a regular basis. You can set up periodic automatic exchanges of at least $50 from one Touchstone Fund 
to any other.  The applicable sales charge, if any, will be assessed. 
 
Selling Your Shares 
 
You may sell some or all of your shares on any Business Day.  If your request is received by Touchstone, or an 
Authorized Processing Organization, in proper form by 4:00 p.m. ET, you will receive a price based on that day’s NAV 
for the shares you sell.  Otherwise, the price you receive will be based on the NAV that is next calculated.  If the NYSE 
closes early or the Bond Market Association recommends that the securities markets close early, the time that your sale 
request must be received may be earlier.  
 
All Share Classes except Class S Shares: 
  
By telephone 
 
• You can sell or exchange your shares over the telephone, unless you have specifically declined this option.  If you do 

not wish to have this ability, you must mark the appropriate section of the investment application.   
• You may only sell shares over the telephone if the amount is less than $100,000. 
• To sell your Fund shares by telephone, call Touchstone at 1.800.543.0407.  
• If we receive your sale request by 4:00 p.m. ET, the sale of your shares will be processed at the next determined NAV 

on that Business Day.  Otherwise it will occur on the next Business Day. 
• The proceeds of sales of shares in a Money Market Fund may be wired to you on the same day of your telephone 

request, if your request is properly made by 12:00 noon ET. 
• Interruptions in telephone service could prevent you from selling your shares by telephone when you want to.  When 

you have difficulty making telephone sales, you should mail to Touchstone (or send by overnight delivery), a written 
request for the sale of your shares.  

• In order to protect your investment assets, Touchstone will only follow instructions received by telephone that it 
reasonably believes to be genuine.  However, there is no guarantee that the instructions relied upon will always be 
genuine and Touchstone will not be liable, in those cases.  Touchstone has certain procedures to confirm that telephone 
instructions are genuine.  If it does not follow such procedures in a particular case, it may be liable for any losses due to 
unauthorized or fraudulent instructions.  Some of these procedures may include: 

 
• Requiring personal identification 
• Making checks payable only to the owner(s) of the account shown on Touchstone’s records 
• Mailing checks only to the account address shown on Touchstone’s records 
• Directing wires only to the bank account shown on Touchstone’s records 
• Providing written confirmation for transactions requested by telephone 
• Digitally recording instructions received by telephone 
 

By mail 
 
• Write to Touchstone. 
• Indicate the number of shares or dollar amount to be sold. 
• Include your name and account number. 
• Sign your request exactly as your name appears on your investment application. 
• You may be required to have your signature guaranteed (see “Signature Guarantees” in this Prospectus for more 

information). 
 
By wire 
 
• Complete the appropriate information on the investment application. 
• You may be charged a fee by Touchstone’s custodian and by your bank.  (There is no fee charged by Touchstone’s 

custodian for wire redemptions of Institutional shares in the Ohio Tax-Free Money Market Fund.) 
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• Redemption proceeds will only be wired to a commercial bank or brokerage firm in the United States. 
• Your redemption proceeds may be deposited without a charge directly into your bank account through an Automated 

Clearing House ("ACH") transaction.  Contact Touchstone for more information. 
 
By check 
 
• You may establish checkwriting privileges in the Tax-Free Money Market Fund, the Ohio Tax-Free Money Market 

Fund (Class A shares only) and the Florida Tax-Free Money Market Fund and redeem shares by check.  
• There is no fee for writing checks.  
• The minimum amount of each check redemption is $100.  Checks written for less than the minimum amount may be 

returned.  You may be charged a fee for returned checks. 
• Checks will be processed at the NAV on the day the check is presented to the custodian for payment. 
• If the amount of your check is more than the value of the shares held in your account, the check will be returned and 

you may be charged a fee for insufficient funds. 
• Checks cannot be certified. 
 
Through a systematic withdrawal plan  
 
• You may elect to receive, or send to a third party, withdrawals of $50 or more if your account value is at least $5,000.  
• Withdrawals can be made monthly, quarterly, semiannually or annually. 
• There is no special fee for this service.  
• The systematic withdrawal plan is not available to Institutional shares of the Ohio Tax-Free Money Market Fund. 
 
Special Tax Consideration 

Systematic withdrawals in the Ohio Tax-Free Bond Fund may result in the sale of your shares at a loss or may result in 
taxable investment gains. 

 
Through your financial advisor or Authorized Processing Organization 
 
• You may also sell shares by contacting your financial advisor or Authorized Processing Organization, which may 

charge you a fee for this service.  Shares held in street name must be sold through your financial advisor or, if 
applicable, the Authorized Processing Organization. 

• Your financial advisor or Authorized Processing Organization is responsible for making sure that sale requests are 
transmitted to Touchstone in proper form and in a timely manner. 

 
Class S Shares: 
 
The proceeds of sales of shares in the Fund may be wired to your financial institution on the same day of a telephone or 
electronic request, if the request is properly made by 12:00 noon ET. 
 
• Your financial institution is responsible for making sure that sale requests are transmitted to Touchstone in proper form 

and in a timely manner. 
• Your financial institution may charge you a fee for selling your shares. 
• Redemption proceeds will only be wired to a commercial bank or brokerage firm in the United States. 
• Your financial institution may be required to provide an original Medallion Signature Guaranteed letter of instruction to 

Touchstone in order to redeem shares in amounts of $100,000 or more.  
• In order to protect your investment assets, Touchstone will only follow instructions received by telephone that it 

reasonably believes to be genuine.  However, there is no guarantee that the instructions relied upon will always be 
genuine and Touchstone will not be liable, in those cases.  Touchstone has certain procedures to confirm that telephone 
instructions are genuine.  If it does not follow such procedures in a particular case, it may be liable for any losses due to 
unauthorized or fraudulent instructions.  Some of these procedures may include: 

 
• Requiring personal identification 
• Making checks payable only to the owner(s) of the account shown on Touchstone’s records 
• Mailing checks only to the account address shown on Touchstone’s records 
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• Directing wires only to the bank account shown on Touchstone’s records 
• Providing written confirmation for transactions requested by telephone 
• Digitally recording instructions received by telephone 

 
Investor Alert:  Unless otherwise specified, proceeds will be sent to the record owner at the address shown on 
Touchstone’s records. 
 
Contingent Deferred Sales Charge (“CDSC”) – Ohio Tax-Free Bond Fund 
 
If you purchase $1 million or more Class A shares of the Ohio Tax-Free Bond Fund at NAV, a CDSC of 1.00% may be 
charged on redemptions made within 1 year of your purchase.  If you redeem Class C shares of the Ohio Tax-Free Bond 
Fund within 1 year of your purchase, a CDSC of 1.00% will be charged. 
 
The CDSC will not apply to redemptions of shares you received through reinvested dividends or capital gains 
distributions and may be waived under certain circumstances described below.  The CDSC will be assessed on the lesser 
of your shares’ NAV at the time of redemption or the time of purchase.  The CDSC is paid to Touchstone to reimburse 
expenses incurred in providing distribution-related services to the Ohio Tax-Free Bond Fund. 
 
No CDSC is applied if: 
 
• The redemption is due to the death or post-purchase disability of a shareholder  
• The redemption is from a systematic withdrawal plan and represents no more than 10% of your annual account value 
 
When we determine whether a CDSC is payable on a redemption, we assume that: 
 
• The redemption is made first from amounts not subject to a CDSC; then 
• From the earliest purchase payment(s) that remain invested in the Fund 
 
The above mentioned CDSC waivers do not apply to redemptions made within one year for purchases of $1 million or 
more in A Shares of the Touchstone Funds where a commission was paid by Touchstone to a participating unaffiliated 
dealer.   
 
The SAI contains further details about the CDSC and the conditions for waiving the CDSC.   
 
Signature Guarantees 
 
Some circumstances require that your request to sell shares be made in writing accompanied by an original Medallion 
Signature Guarantee.  A Medallion Signature Guarantee helps protect you against fraud.  You can obtain one from most 
banks or securities dealers, but not from a notary public.  Each Fund reserves the right to require a signature guarantee for 
any request related to your account including, but not limited to: 
 
• Proceeds to be paid when information on your investment application has been changed within the last 30 days 

(including a change in your name or your address, or the name or address of a payee) 
• Proceeds are being sent to an address other than the address of record 
• Proceeds or shares are being sent/transferred from a joint account to an individual’s account 
• Sending proceeds via wire or ACH when bank instructions have been added or changed within 30 days of your 

redemption request 
• Proceeds or shares are being sent/transferred between accounts with different account registrations 
 
Market Timing Policy 
 
Market timing or excessive trading in accounts that you own or control may disrupt portfolio investment strategies, may 
increase brokerage and administrative costs, and may negatively impact investment returns for all shareholders, including 
long-term shareholders who do not generate these costs.  The Ohio Tax-Free Bond Fund will take reasonable steps to 
discourage excessive short-term trading and will not knowingly accommodate frequent purchases and redemptions of 
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Fund shares by shareholders.  The Board of Trustees has adopted the following policies and procedures with respect to 
market timing of the Ohio Tax-Free Bond Fund by shareholders.  The Fund will monitor selected trades on a daily basis in 
an effort to deter excessive short-term trading.  If the Fund has reason to believe that a shareholder has engaged in 
excessive short-term trading, the Fund may ask the shareholder to stop such activities or restrict or refuse to process 
purchases or exchanges in the shareholder's accounts.  While the Fund cannot assure the prevention of all excessive 
trading and market timing, by making these judgments the Fund believes it is acting in a manner that is in the best 
interests of its shareholders.  However, because the Fund cannot prevent all market timing, shareholders may be subject to 
the risks described above. 
 
Generally, a shareholder may be considered a market timer if he or she has (i) requested an exchange or redemption out of 
any of the Touchstone Funds within 2 weeks of an earlier purchase or exchange request out of any Touchstone Fund, or 
(ii) made more than 2 "round-trip" exchanges within a rolling 90 day period.  A "round-trip" exchange occurs when a 
shareholder exchanges from one Touchstone Fund to another Touchstone Fund and back to the original Touchstone Fund.  
If a shareholder exceeds these limits, the Funds may restrict or suspend that shareholder's exchange privileges and 
subsequent exchange requests during the suspension will not be processed.  The Funds may also restrict or refuse to 
process purchases by the shareholder.  These exchange limits and excessive trading policies and procedures generally do 
not apply to purchases and redemptions of money market funds (except in situations where excessive trading may have a 
detrimental or disruptive effect on share prices or portfolio management of these funds), systematic purchases and 
redemptions. 
 
Financial intermediaries (such as investment advisors and broker-dealers) often establish omnibus accounts in Touchstone 
Funds for their customers through which transactions are placed.  If a Fund identifies excessive trading in such an 
account, the Fund may instruct the intermediary to restrict the investor responsible for the excessive trading from further 
trading in the Fund.  In accordance with Rule 22c-2 under the Investment Company Act of 1940, Touchstone Funds have 
entered into information sharing agreements with certain financial intermediaries.  Under these agreements, a financial 
intermediary is obligated to: (1) enforce during the term of the agreement, the Funds’ market-timing policy; (2) furnish the 
Funds, upon their request, with information regarding customer trading activities in shares of the Funds; and (3) enforce 
the Funds’ market-timing policy with respect to customers identified by the Funds as having engaged in market timing.  
When information regarding transactions in the Funds’ shares is requested by a Fund and such information is in the 
possession of a person that is itself a financial intermediary to a financial intermediary (an “indirect intermediary”), any 
financial intermediary with whom the Funds have an information sharing agreement is obligated to obtain transaction 
information from the indirect intermediary or, if directed by the Funds, to restrict or prohibit the indirect intermediary 
from purchasing shares of the Funds on behalf of other persons.   
 
Touchstone Funds apply these policies and procedures uniformly to all shareholders believed to be engaged in market 
timing or excessive trading.  Touchstone Funds have no arrangements to permit any investor to trade frequently in shares 
of the Funds, nor will they enter into any such arrangements in the future. 
 
Householding Policy 
 
The Funds will send one copy of prospectuses and shareholder reports to households containing multiple shareholders 
with the same last name.  This process, known as “householding,” reduces costs and provides a convenience to 
shareholders.  If you share the same last name and address with another shareholder and you prefer to receive separate 
prospectuses and shareholder reports, call Touchstone at 1.800.543.0407 and we will begin separate mailings to you 
within 30 days of your request.  If you or others in your household invest in the Funds through a broker or other financial 
institution, you may receive separate prospectuses and shareholder reports, regardless of whether or not you have 
consented to householding on your investment application. 
 
Receiving Sale Proceeds 
 
Ohio Tax-Free Bond Fund.  Touchstone will forward the proceeds of your sale to you (or to your financial advisor or 
processing organization) within 7 days (normally within 3 Business Days) after receipt of a proper request.   
 
Money Market Funds.  Touchstone will forward the proceeds of your sale to you (or to your financial advisor or 
processing organization) within 3 Business Days (normally within 1 Business Day) after receipt of a proper request. 
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Proceeds Sent to Financial Advisors or Authorized Processing Organizations.  Proceeds that are sent to your financial 
advisor or Authorized Processing Organization will not usually be reinvested for you unless you provide specific 
instructions to do so.  Therefore, the financial advisor or Authorized Processing Organization may benefit from the use of 
your money. 
 
Fund Shares Purchased by Check. We may delay mailing your redemption proceeds for shares you recently purchased 
by check until your check clears, which may take up to 15 days.  If you need your money sooner, you should purchase 
shares by bank wire.  
 
Reinstatement Privilege. You may, within 90 days of redemption, reinvest all or part of your sale proceeds by sending a 
written request and a check to Touchstone.  If the redemption proceeds were from the sale of your Class A shares, you can 
reinvest into Class A shares of any Touchstone Fund at NAV.  Reinvestment will be at the NAV next calculated after 
Touchstone receives your request.  If the proceeds were from the sale of your Class C shares, you can reinvest those 
proceeds into Class C shares of any Touchstone Fund.  If you paid a CDSC on the reinstated amount, that CDSC will be 
reimbursed to you upon reinvestment. 
 
Special Tax Consideration 

You should contact your tax advisor if you use the Reinstatement Privilege. 
 

Low Account Balances.   If your balance falls below the minimum amount required for your account, based on actual 
amounts you have invested (as opposed to a reduction from market changes), your account may be subject to an annual 
account maintenance fee or Touchstone may sell your shares and send the proceeds to you.  This involuntary sale does not 
apply to custodian accounts under the Uniform Gifts/Transfers to Minors Act (“UGTMA”). Touchstone will notify you if 
your shares are about to be sold and you will have 30 days to increase your account balance to the minimum amount. 
 
Delay of Payment.  It is possible that payment of your sale proceeds could be postponed or your right to sell your shares 
could be suspended during certain circumstances. These circumstances can occur: 
 
• When the NYSE or bond market is closed on days other than customary weekends and holidays 
• When trading on the NYSE or bond market is restricted  
• During any other time when the SEC, by order, permits 
 
Redemption in Kind.  Under unusual circumstances, when the Board of Trustees deems it appropriate, a Fund may make 
payment for shares redeemed in portfolio securities of the Fund taken at current value. Shareholders may incur transaction 
and brokerage costs when they sell these portfolio securities including federal income tax on the amount by which the fair 
market value of the securities sold exceeds the basis of the Fund shares redeemed. 
 
Pricing of Fund Shares 
 
The Ohio Tax-Free Bond Fund calculates its share price (NAV) by dividing the total value of its net assets by the number 
of shares outstanding.  Shares are purchased or sold at the next offering price (NAV plus a sales charge, if applicable) 
determined after Touchstone or an Authorized Processing Organization receives your purchase or sales order in proper 
form. 
     
The Money Market Funds seek to maintain a constant share price of $1.00 per share by valuing investments on an 
amortized cost basis. Under the amortized cost method of valuation, each Money Market Fund maintains a dollar-
weighted average portfolio maturity of 90 days or less, purchases only United States dollar-denominated securities with 
maturities of 397 days or less and invests only in securities that meet its quality standards and present minimal credit risks. 
The Money Market Funds’ obligations are valued at original cost adjusted for amortization of premium or accumulation 
of discount, rather than at market value. This method should enable the Money Market Funds to maintain a stable NAV 
per share. However, there is no assurance that any Money Market Fund will be able to do so. 
 
The tax-exempt assets held by the Ohio Tax-Free Bond Fund are valued by an outside independent pricing service. The 
service uses a computerized grid matrix of tax-exempt securities and evaluations by its staff to determine the fair value of 
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the securities. If the Sub-Advisor believes that the valuation provided by the service does not accurately reflect the fair 
value of a tax-exempt security, it will value the security at the average of the prices quoted by at least two independent 
market makers. The quoted price will represent the market maker’s opinion of the price a willing buyer would pay for the 
security. All other securities (and other assets) of the Fund for which market quotations are not available will be priced at 
their fair value using procedures approved by the Board of Trustees.  The Fund may use fair value pricing if the value of a 
security has been materially affected by events occurring before the Fund’s pricing time but after the close of the primary 
markets on which the security is traded.  The Fund may also use fair value pricing if reliable market quotations are 
unavailable due to infrequent trading.  The use of fair value pricing has the effect of valuing a security based upon the 
price the Fund might reasonably expect to receive if it sold that security but does not guarantee that the security can be 
sold at the fair value price. The Fund's determination of a security's fair value price often involves the consideration of a 
number of subjective factors, and is therefore subject to the unavoidable risk that the value that the Fund assigns to a 
security may be higher or lower than the security's value would be if a reliable market quotation for the security was 
readily available. With respect to any portion of a Fund’s assets that is invested in other mutual funds, that portion of the 
Fund’s NAV is calculated based on the NAV of that mutual fund.  The prospectus for the other mutual fund explains the 
circumstances and effects of fair value pricing for that fund. 
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DISTRIBUTION AND TAXES 
 
Special Tax Consideration 

You are urged to consult your own tax advisor to address your own tax situation and the impact an investment in a 
Fund will have on your tax situation. 
 

Each Fund intends to distribute to its shareholders substantially all of its net investment income and capital gains.  Each 
Fund’s net investment income dividends will accrue daily and be paid monthly.  Distributions of any capital gains earned 
by a Fund will be made at least annually.  If you own shares on a Fund's record date, you will be entitled to receive the 
distribution. 
 
You will receive income dividends and distributions of capital gains in the form of additional shares in the Fund unless 
you elect to receive payment in cash.  To elect cash payments, you must notify each Fund in writing or by phone prior to 
the date of distribution.  Your election will be effective for dividends and distributions paid after we receive your notice.  
To cancel your election, simply send written notice to Touchstone, P.O. Box 5354, Cincinnati, Ohio 45201-5354, or by 
overnight mail to Touchstone, c/o JPMorgan Chase Bank, N.A., 303 Broadway, Suite 900, Cincinnati, Ohio 45202-4203, 
or call Touchstone at 1.800.543.0407. 
 
Tax Information 
 
General.  The Funds intend to qualify annually to be treated as regulated investment companies under the Code.  As such, 
the Funds will not be subject to federal income taxes on the earnings the Funds distribute to shareholders provided it 
satisfies certain requirements and restrictions of the Code.  If for any taxable year a Fund fails to qualify as a regulated 
investment company, it will be subject to tax in the same manner as an ordinary corporation and thus will be subject to tax 
on a graduated basis with a maximum tax rate of 35%.  Also, all distributions from earnings and profits (as determined 
under federal income tax principles) to you will be taxable as ordinary dividend income eligible for the 15% non-
corporate shareholder rate (for taxable years beginning prior to January 1, 2011) and the dividends-received deduction for 
corporate shareholders.  
 
Distributions.  Each Fund intends to distribute substantially all of its net investment income and any net realized capital 
gains to its shareholders.  Each Fund intends to meet all IRS requirements necessary to ensure that it is qualified to pay 
“exempt-interest dividends,” which means that it may pass on to shareholders the federal tax-exempt status of its 
investment income.  Income exempt from federal tax may be subject to state and local tax.  
 
Each Fund may invest a portion of its assets in taxable obligations and may make distributions that may be taxed as 
ordinary income.  Income exempt from federal tax may be subject to state and local tax.  Taxable distributions may be 
subject to federal income tax whether you reinvest your dividends in additional shares of a Fund or choose to receive cash.  
Since each Fund’s investment income is generally derived from interest rather than dividends, no portion of these 
distributions would be eligible for the dividends received deduction available to corporations.  The Funds expect that their 
distributions will primarily consist of investment income. 
 
The Funds may not be appropriate investments for persons who are “substantial users” of facilities financed by industrial 
development bonds or are “related persons” to such users.  Such users should consult their tax advisors before investing in 
the Funds. 
 
Ordinary Income.  Net investment income (other than "exempt-interest dividends") and short-term capital gains that are 
distributed to you are taxable as ordinary income for federal income tax purposes regardless of how long you have held 
your Fund shares.  Capital gains are taxable to individual investors at different rates depending upon how long a Fund has 
held the underlying capital asset.  The Fund normally will not distribute capital gains that are taxable as long term capital 
gains for federal income tax purposes. 
 
Net Capital Gains. Net capital gains (i.e., the excess of net long-term capital gains over net short-term capital losses) 
distributed to you, if any, are taxable as long-term capital gains for federal income tax purposes regardless of how long 
you have held your Fund shares.  The maximum individual tax rate on net long-term capital gains is 15%. 
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Sale or Exchange of Shares.  You will not recognize any gain or loss on the sale (redemption) or exchange of a Money 
Market  Fund’s shares so long as it maintains a stable price of $1.00 a share. It is a taxable event for you if you sell shares 
of the Ohio Tax-Free Bond Fund.  Depending on the purchase price and the sale price of the shares of the Ohio Tax-Free 
Bond Fund that you sell, you may have a taxable gain or loss on the transaction. 
 
Special Tax Consideration 

For federal income tax purposes, an exchange of shares in one Fund for shares of another Fund is treated as a sale of 
the shares and a purchase of the shares you receive in exchange. Therefore, you may incur a taxable gain or loss in 
connection with the exchange. 

 
Backup Withholding.  A Fund may be required to withhold U.S. federal income tax on all taxable distributions and sales 
payable to shareholders who fail to provide their correct taxpayer identification number or to make required certifications, 
or who have been notified by the Internal Revenue Service that they are subject to backup withholding.  The current 
backup withholding rate is 28%. 
 
Statements and Notices. You will receive an annual statement outlining the tax status of your distributions. Your 
statement will give the percentage and source of income earned on tax-exempt obligations held by the Funds during the 
preceding year. 
 
Special Tax Consideration 
 
• Ohio Tax-Free Bond Fund, Ohio Tax-Free Money Market Fund. Distributions from each Fund that are exempt from 

federal income tax are exempt from Ohio personal income tax to the extent derived from interest on Ohio municipal 
obligations.  Distributions received from the Funds are generally not subject to Ohio municipal income taxation.  
Dividends from the Funds that are exempt from federal income tax are excluded from the net income base of the Ohio 
corporation franchise tax.  However, shares of the Funds will be included in the computation of the Ohio corporation 
franchise tax on the net worth basis.  

 
• Florida Tax-Free Money Market Fund. Florida does not impose an income tax on individuals but does have a 

corporate income tax. For purposes of the Florida income tax, corporate shareholders are generally subject to tax on all 
distributions from the Fund. Florida no longer imposes an intangible personal property tax on Florida residents. 

 
This section is only a summary of some important income tax considerations that may affect your investment in the 
Funds.  More information regarding these considerations is included in our SAI.  You are urged to consult your 
tax advisor regarding the effects of an investment in the Funds on your tax situation.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



FINANCIAL HIGHLIGHTS 
 
The financial highlights tables are intended to help you understand each Fund’s financial performance for the past 5 years.  
Certain information reflects financial results for a single Fund share. The total returns in the tables represent the rate an 
investor would have earned (or lost) on an investment in the Funds, assuming reinvestment of all dividends and 
distributions.  The financial highlights for each Fund were audited by Ernst & Young LLP, an independent registered 
public accounting firm.  The report of Ernst & Young LLP, along with each Fund’s financial statements and related notes, 
appears in the 2009 Annual Report for the Funds.  You can obtain the Annual Report, which contains more performance 
information, at no charge by calling 1.800.543.0407.  The Annual Report has been incorporated by reference into the SAI.    
 
Florida Tax-Free Money Market Fund  
Per Share Data for a Share Outstanding Throughout Each Year 

Year ended 
June 30, 

2009 

Year ended 
June 30, 

2008 

Year ended 
June 30, 

2007 

Year ended 
June 30, 

2006 

Year ended 
June 30, 

2005 
Net asset value at beginning of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Income (loss) from investment operations:      
     Net investment income 0.008 0.023 0.029 0.023 0.011 
     Net realized gains (losses) on investments 0.000 (A) (0.000) (A) 0.000 (A) -- (0.000) (A) 
Total from investment operations 0.008 0.023 0.029 0.023 0.011 
Dividends from net investment income (0.008) (0.023) (0.029) (0.023) (0.011) 
Net asset value at end of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Total return 0.81% 2.29% 2.92% 2.28% 1.09% 
Net assets at end of year (000s) $ 22,298 $ 18,917 $ 25,761 $ 27,424 $ 28,144 
Ratio of net expenses to average net assets           0.78% (B) 0.75% 0.75% 0.75% 0.75% 
Ratio of gross expenses to average net assets 1.17% 0.75% 0.75% 0.75% 0.75% 
Ratio of net investment income to average net assets       0.78% 2.37% 2.88% 2.23% 1.08% 

 

(A) Amount rounds to less than $0.001. 
(B) Absent money market insurance, the ratio of net expenses to average net assets would have been 0.74%.  
 
Ohio Tax-Free Bond Fund – Class A  
Per Share Data for a Share Outstanding Throughout Each Year 

Year ended 
June 30, 

2009 

Year ended 
June 30, 

2008 

Year ended 
June 30, 

2007 

Year ended 
June 30, 

2006 

Year ended 
June 30, 

2005 
Net asset value at beginning of year $ 11.13 $ 11.37 $ 11.45 $ 12.10 $ 11.68 
Income (loss) from investment operations:      
     Net investment income 0.43 0.44 0.45 0.46 0.45 
     Net realized and unrealized gains (losses) on           
     investments 

0.09 (0.12) 0.03 (0.49) 0.43 

Total from investment operations 0.52 0.32 0.48 (0.03) 0.88 
Less distributions      
     Dividends from net investment income (0.43) (0.44) (0.45) (0.46) (0.45) 
     Distributions from net realized gains -- (0.12) (0.11) (0.16) (0.01) 
Total distributions (0.43) (0.56) (0.56) (0.62) (0.46) 
Net asset value at end of year $ 11.22 $ 11.13 $ 11.37 $ 11.45 $ 12.10 
Total return (A) 4.84% 2.85% 4.19% (0.25)% 7.66% 
Net assets at end of year (000s) $ 51,862 $ 51,440 $ 56,163 $ 64,266 $ 74,604 
Ratio of net expenses to average net assets           0.81% 0.75% 0.75% 0.75% 0.75% 
Ratio of net investment income to average net assets       3.93% 3.92% 3.87% 3.87% 3.74% 
Portfolio turnover rate 2% 17% 28% 24% 30% 

 

(A) Total returns shown exclude the effect of applicable sales loads. 
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Ohio Tax-Free Bond Fund – Class C  
Per Share Data for a Share Outstanding Throughout Each Year 

Year ended 
June 30, 

2009 

Year ended 
June 30, 

2008 

Year ended 
June 30, 

2007 

Year ended 
June 30, 

2006 

Year ended 
June 30, 

2005 
Net asset value at beginning of year $ 11.14 $ 11.39 $ 11.46 $ 12.11 $ 11.69 
Income (loss) from investment operations:      
     Net investment income 0.35 0.36 0.36 0.37 0.36 
     Net realized and unrealized gains (losses) on           
     investments 

0.09 (0.13) 0.04 (0.49) 0.43 

Total from investment operations 0.44 0.23 0.40 (0.12) 0.79 
Less distributions      
     Dividends from net investment income (0.35) (0.36) (0.36) (0.37) (0.36) 
     Distributions from net realized gains -- (0.12) (0.11) (0.16) (0.01) 
Total distributions (0.35) (0.48) (0.47) (0.53) (0.37) 
Net asset value at end of year $ 11.23 $ 11.14 $ 11.39 $ 11.46 $ 12.11 
Total return (A) 4.08% 2.00% 3.50% (1.00)% 6.86% 
Net assets at end of year (000s) $ 6,056 $ 5,364 $ 5,169 $ 6,728 $ 9,400 
Ratio of net expenses to average net assets           1.55% 1.50% 1.50% 1.50% 1.50% 
Ratio of net investment income to average net assets       3.19% 3.17% 3.12% 3.12% 2.99% 
Portfolio turnover rate 2% 17% 28% 24% 30% 

 

(A) Total returns shown exclude the effect of applicable sales loads. 
 
Ohio Tax-Free Money Market Fund – Class A  
Per Share Data for a Share Outstanding Throughout Each Year 

Year ended 
June 30, 

2009 

Year ended 
June 30, 

2008 

Year ended 
June 30, 

2007 

Year ended 
June 30, 

2006 

Year ended 
June 30, 

2005 
Net asset value at beginning of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Income (loss) from investment operations:      
     Net investment income 0.010 0.024 0.029 0.023 0.011 
     Net realized gains on investments 0.000 (A) 0.000 (A) 0.000 (A) -- -- 
Total from investment operations 0.010 0.024 0.029 0.023 0.011 
Less Distributions      
     Dividends from net investment income (0.010) (0.024) (0.029) (0.023) (0.011) 
     Distributions from net realized gains (0.000) (A) (0.000) (A) (0.000) (A) -- (0.000) (A) 
Total distributions  (0.010) (0.024) (0.029) (0.023) (0.011) 
Net asset value at end of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Total return 1.01% 2.43% 2.96% 2.31% 1.13% 
Net assets at end of year (000s) $ 131,901 $ 133,736 $ 105,148 $ 92,082 $ 99,127 
Ratio of net expenses to average net assets           0.78% (B) 0.75% 0.75% 0.75% 0.75% 
Ratio of net investment income to average net assets      0.99% 2.35% 2.92% 2.26% 1.05% 

 

(A) Amount rounds to less than $0.001. 
(B) Absent money market insurance, the ratio of net expenses to average net assets would have been 0.75%. 
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Ohio Tax-Free Money Market Fund – Institutional Shares 
Per Share Data for a Share Outstanding Throughout Each Year 

Year ended 
June 30, 

2009 

Year ended 
June 30, 

2008 

Year ended 
June 30, 

2007 

Year ended 
June 30, 

2006 

Year ended 
June 30, 

2005 
Net asset value at beginning of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Income (loss) from investment operations:      
     Net investment income 0.012 0.027 0.032 0.025 0.014 
     Net realized gains on investments 0.000 (A) 0.000 (A) 0.000 (A) -- -- 
Total from investment operations 0.012 0.027 0.032 0.025 0.014 
Less distributions      
     Dividends from net investment income (0.012) (0.027) (0.032) (0.025) (0.014) 
     Distributions from net realized gains (0.000) (A) (0.000) (A) (0.000) (A) -- (0.000) (A) 
Total distributions  (0.012) (0.027) (0.032) (0.025) (0.014) 
Net asset value at end of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Total return 1.26% 2.68% 3.21% 2.57% 1.39% 
Net assets at end of year (000s) $ 224,946 $ 262,253 $ 169,708 $ 183,107 $ 192,346 
Ratio of net expenses to average net assets           0.53% (B) 0.50% 0.50% 0.50% 0.50% 
Ratio of net investment income to average net assets       1.25% 2.58% 3.17% 2.50% 1.41% 

 

(A) Amount rounds to less than $0.001. 
(B) Absent money market insurance, the ratio of net expenses to average net assets would have been 0.50%. 
 
Tax-Free Money Market Fund – Class A  
Per Share Data for a Share Outstanding Throughout Each Year 

Year ended 
June 30, 

2009 

Year ended 
June 30, 

2008 

Year ended 
June 30, 

2007 

Year ended 
June 30, 

2006 

Year ended 
June 30, 

2005 
Net asset value at beginning of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Income (loss) from investment operations:      
     Net investment income 0.010 0.024 0.028 0.023 0.011 
     Net realized gains (losses) on investments 0.000 (A) (0.000) (A) 0.000 (A) -- -- 
Total from investment operations 0.010 0.024 0.028 0.023 0.011 
Dividends from net investment income (0.010) (0.024) (0.028) (0.023) (0.011) 
Net asset value at end of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Total return 0.96% 2.39% 2.88% 2.28% 1.14% 
Net assets at end of year (000s) $ 22,418 $ 21,109 $ 16,590 $ 16,279 $ 19,250 
Ratio of net expenses to average net assets           0.92% (B) 0.89% 0.89% 0.89% 0.89% 
Ratio of net investment income to average net assets       0.94% 2.35% 2.85% 2.23% 1.13% 

 

(A) Amount rounds to less than $0.001. 
(B) Absent money market insurance, the ratio of net expenses to average net assets would have been 0.89%. 
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Tax-Free Money Market Fund – Class S  
Per Share Data for a Share Outstanding Throughout Each Year 

Year ended 
June 30, 

2009 

Year ended 
June 30, 

2008 

Year ended 
June 30, 

2007 

Year ended 
June 30, 

2006 

Year ended 
June 30, 

2005 
Net asset value at beginning of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Income (loss) from investment operations:      
     Net investment income 0.007 0.021 0.026 0.020 0.009 
     Net realized gains (losses) on investments 0.000 (A) (0.000) (A) 0.000 (A) -- -- 
Total from investment operations 0.007 0.021 0.026 0.020 0.009 
Dividends from net investment income (0.007) (0.021) (0.026) (0.020) (0.009) 
Net asset value at end of year $ 1.000 $ 1.000 $ 1.000 $ 1.000 $ 1.000 
Total return 0.73% 2.12% 2.61% 2.01% 0.87% 
Net assets at end of year (000s) $ 40,902 $ 31,021 $ 82,925 $ 32,658 $ 13,075 
Ratio of net expenses to average net assets           1.16% (B) 1.15% 1.15% 1.15% 1.15% 
Ratio of gross expenses to average net assets 1.54% 1.15% 1.15% 1.15% 1.15% 
Ratio of net investment income to average net assets       0.69% 2.23% 2.58% 2.10% 0.86% 

 

(A) Amount rounds to less than $0.001. 
(B) Absent money market insurance, the ratio of net expenses to average net assets would have been 1.13%. 
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Touchstone Investments 
 
DISTRIBUTOR 
Touchstone Securities, Inc.* 
303 Broadway, Suite 1100 
Cincinnati, OH 45202-4203 
www.touchstoneinvestments.com
 
INVESTMENT ADVISOR 
Touchstone Advisors, Inc.* 
303 Broadway, Suite 1100 
Cincinnati, OH 45202-4203 
 
TRANSFER AGENT 
JPMorgan Chase Bank, N.A. 
303 Broadway, Suite 900 
Cincinnati, OH 45202-4203 
 
SHAREHOLDER SERVICE 
1.800.543.0407 
 
*A Member of Western & Southern Financial Group 
 
The following are federal trademark registrations and applications owned by IFS Financial Services, Inc., a member of 
Western & Southern Financial Group: Touchstone, Touchstone Funds, Touchstone Investments, Touchstone Family of 
Funds and Touchstone Select. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

http://www.touchstoneinvestments.com/


 

         303 Broadway, Suite 1100 
         Cincinnati, OH 45202-4203 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Go paperless, sign up today at: 
www.touchstoneinvestments.com/home 
 
For investors who want more information about the Funds, the following documents are available free upon request: 
 
Statement of Additional Information (“SAI”): The SAI provides more detailed information about the Funds and is 
legally a part of this Prospectus. 
 
Annual/Semiannual Reports (“Financial Reports”): The Funds’ Financial Reports provide additional information 
about the Funds’ investments.  In the annual report, you will find a discussion of the market conditions and investment 
strategies that significantly affected a Fund’s performance during its last fiscal year. 
 
You can get free copies of the SAI, the Financial Reports, other information and answers to your questions about the 
Funds by contacting your financial advisor or by contacting Touchstone Investments at 1.800.543.0407.  The SAI and 
Financial Reports are also available on the Touchstone Investments website at 
www.touchstoneinvestments.com/home/formslit/ 
 
Information about the Funds (including the SAI) can be reviewed and copied at the Securities and Exchange 
Commission’s Public Reference Room in Washington, D.C.  You can receive information about the operation of the 
Public Reference Room by calling the SEC at 1.202.551.8090. 
 
Reports and other information about the Funds are available on the EDGAR database of the SEC’s internet site at 
http://www.sec.gov.  For a fee, you can get text-only copies of reports and other information by writing to the Public 
Reference Section of the SEC, Washington, D.C. 20549-1520 or by sending an e-mail request to: publicinfo@sec.gov.  
 
Investment Company Act file no. 811-3174 
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	• Florida Tax-Free Money Market Fund. Florida does not impose an income tax on individuals but does have a corporate income tax. For purposes of the Florida income tax, corporate shareholders are generally subject to tax on all distributions from the Fund. Florida no longer imposes an intangible personal property tax on Florida residents.

