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Hypothetical lllustration for Tax-Free Fund of CO A (MF)
05-31-1987 to 06-30-2010

Security Summary
Initial Subsequent Reinvest Tax Rates
Investment Invest/\Withdwl Distributions Liguidate Charges and Fees Market Value i
: Federal Income Tax Rate 0%
Amount Amount Freq Income g;?ng E;O;:} égemc.\ Ezgg:fqioad 522?5 End$ Capital Gain Tax Rate 0%
10,000 0 - N NN 400% NA  NA NA 10,450 State Tax Rate 0%
Tax Paid Out of Pocket
m— Security (Value: $) Performance
990 Nat Dollars Invested $-2,019
Final Market Valua $10.450
Average Annualized Return ~ 5.76%
Cumulative Return 264.72%
/-day Yield -

Market Value Breakdown

End
W—M 10,000

@ Principal 100.0%
Income 0.0%
Cap Gain  0.0%

05-87 | 05-89 ‘ 05-91 05-33 05-95 05-97 05-99 05-01 05-03 05-05 05-07 05-09

Investment Detail

Period Beginning Balance  New Investment Distribution/Withdrl  Total Reinvest Charges & Fees Taxes Due Market Value Total Return %
Totals 0 10,000 12,019 0 400 0 10,450 5.76
May-December 1987 0 10,000 287 0 400 0 9,510 -2.05
January-December 1988 9,510 0 667 0 0 0 9,660 8.88
January-December 1989 9,660 0 657 0 0 0 9,800 8.52
January-December 1990 9,800 0 644 0 0 0 9,770 6.46
January-December 1991 9,770 0 628 0 0 0 10,180 10.95
January-December 1992 10,180 0 690 0 0 0 10,380 9.00
January-Dacember 1993 10,380 0 733 0 0 0 10,770 11.10
January-Dacember 1994 10,770 0 547 0 0 0 9,820 -3.84
January-December 1995 9,820 0 538 0 0 0 10,560 13.35
January-Dacember 1996 10,560 0 534 0 0 0 10,410 3.72
January-Dacember 1997 10,410 0 520 0 0 0 10,620 7.18
January-Dacember 1998 10,620 0 494 0 0 0 10,630 4.85
January-December 1999 10,630 0 564 0 0 0 9,980 -0.83
January-December 2000 9,980 0 475 0 0 0 10,310 8.25
January-December 2001 10,310 0 459 0 0 0 10,320 4.65
January-December 2002 10,320 0 448 0 0 0 10,820 9.38

Performance Disclosure

The performance data quoted represents past performance and does not guarantee future results. The investment return and principal value of an investment will
fluctuate thus an investor's shares, when redeemed, may be worth more or less than their original cost. Current performance may be lower or higher than return
data quoted herein. For performance data current to the most recent month-end, please call 312-696-6000 or visit - www.morningstar.com

® 2010 Morningstar, Inc. All rights reserved. The information, data, analyses and opinions contained hersin (1) includs the confidential and propristary information of Morningstar, (2) may includs, or be dsrived fram, account information ®
provided by your financial sdvisor which cannot be verified by Morningstar, (3} may not be copied or redistributed, {4) do not constitute investment advics offered by Maomingstar, (5) are provided solely for informational purposes and Mn“"l"ﬁs‘l‘m
tharefors ara not an offer to buy or sell a sacurity, and (6} are not warranted to be corrsct, complsts or accurata. Except as otherwise required by law, Morningstar shall not be rasponsibls for any trading decisions, damages or other

losses resulting from, or ralated to, this information, data, analysss or opinions or their usa. This report is supplamental sales Iterature. If applicabls it must bs pracedad or accompanied by a prospactus, or equivalent, and disclosurs statement.

Please read the prospectus cerefully.

Before investing in the Fund, carefully read about and consider the investment objectives, risks, charges, expenses, and other information found in the Fund prospectus. The prospectus is
available from your financial advisor, when you call 800-437-1020, or visit www.aquilafunds.com.

Regarding a municipal bond fund, consideration should be given fo the risks of investing including patential loss of value, market risk, interest rate risk, credit risk, and geographic concentration.
Insurance on an obligation is intended to mitigate credit risk; it does nat insure the market price of the obligation. Performance data represents past performance, but does not gquarantee future
resulfs. Investment return & principal value will fluctuate; shares, when redeemed, may be warth mare or less than their original cost; current perfarmance may be lower or higher than the data
presented. Different classes of shares are offered and their performance will vary because of differences in sales charges and fees. Performance current fo the most recent month-end is
available: 800-437-1020 or www.aquilafunds.com. NOT FDIC INSURED ~ NO BANK GUARANTEE  MAY LOSE VALUE

Aquila Distributors, Inc.
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Hypothetical lllustration Continued

Investment Detail

Period Beginning Balance  New Investment Distribution/Withdrl  Total Reinvest Charges & Fees Taxes Due Market Value Total Return %
Totals 0 10,000 12,019 0 400 0 10,450 5.76
January-December 2003 10,820 0 438 0 0 0 10,840 4.31
January-December 2004 10,840 0 432 0 0 0 10,680 2.55
January-December 2005 10,680 0 416 0 0 0 10,420 1.49
January-December 2006 10,420 0 420 0 0 0 10,320 SNl
January-December 2007 10,320 0 415 0 0 0 10,230 3.20
January-December 2008 10,230 0 410 0 0 0 9,880 0.60
January-December 2009 9,880 0 408 0 0 0 10,390 9.47
January-June 2010 10,390 0 200 0 0 0 10,450 2.52

provided by your finsncial advisor which cannct be verifie: Morningstar, (3} may not b pied or redistributed, (4] do not constituta investmant advice offsred by Morningstar, (5) are providad solely for informaticnal purposes and
& not an offer to buy or ssll a security, and (6] ara not warrantad to bs corrsct, complsts or sccurats. Except as othsrwise required by law, Momingstar shall not bs responsible for eny trading decisions, demagses or other
ting from, or related to, this infarmstion, data, analyses or opinions or their use. This report is supplsments! sales literature. If applicable it must be preceded or sccompanied by & prospactus, or squivalent, and disclosure statement.

® 2010 Marningstar, Inc. All rights rassrved. Tha information, data, analysss and opinions contained hersin (1) includs the confidentisl and propristary information of Marningstar, (2} may includs, or ba derived from, sccount information ®
o MCORNINGSTAR
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Plaas the nrr
Before investing in the Fund, carefully read about and consider the investment objectives, risks, charges, expenses, and other information found in the Fund prospectus. The prospectus is
available from your financial advisor, when you call 800-437-1020, or visit www.aquilafunds.com.

Regarding a municipal bond fund, consideration should be given fo the risks of investing including patential loss of value, market risk, interest rate risk, credit risk, and geographic concentration.
Insurance on an obligation is intended to mitigate credit risk; it does nat insure the market price of the obligation. Performance data represents past performance, but does not gquarantee future
resulfs. Investment return & principal value will fluctuate; shares, when redeemed, may be warth mare or less than their original cost; current perfarmance may be lower or higher than the data
presented. Different classes of shares are offered and their performance will vary because of differences in sales charges and fees. Performance current fo the most recent month-end is
available: 800-437-1020 or www.aquilafunds.com. NOT FDIC INSURED ~ NO BANK GUARANTEE  MAY LOSE VALUE

Aquila Distributors, Inc.



