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Hypothetical lllustration for Hawaiian Tax-Free A (MF)
02-28-1985 to 06-30-2010

Security Summary

Initial Subsequent Reinvest Tax Rates

Investment Invest/AWithdwl Distributions Liguidate Charges and Fees Market Value i

: Federal Income Tax Rate 0%

Amount Amount Freq Income g;!:;ns IE;OE:} ?ggm\ R:i:sfqtoad \P/:?sd End$ Capital Gain Tax Rate 0%

10,000 0 - N N N 4.00% NA NA NA 11,400 State Tax Rate 0%
Tax Paid Out of Pocket

m— Security Value: $) Performance
Net Dollars Invested 5-5,075
Final Market Valua $11.,400
Average Annualized Return ~ 6.95%
Cumulative Return 449.09%
7-day Yield -

Market Value Breakdown
End
10,000

@ Principal  100.0%
Income 0.0%
Cap Gain  0.0%

| 02-85 ‘ 02-87 ‘ 02-89 | 02-91 02-93 02-95 02-97 02-98 02-01 02-03 02-05 02-07 02-09

Investment Detail

Period Beginning Balance  New Investment Distribution/Withdrl  Total Reinvest Charges & Fees Taxes Due Market Value Total Return %
Totals 0 10,000 15,075 0 400 0 11,400 6.95
February-December 1985 0 10,000 663 0 400 0 10,370 10.63
January-December 1986 10,370 0 790 0 0 0 11,090 15.09
January-December 1987 11,090 0 754 0 0 0 10,530 1.81
January-December 1988 10,530 0 744 0 0 0 10,650 8.48
January-December 1989 10,650 0 738 0 0 0 10,930 9.87
January-December 1990 10,930 0 732 0 0 0 10,820 5.88
January-December 1991 10,820 0 711 0 0 0 11,210 10.50
January-December 1992 11,210 0 692 0 0 0 11,380 7.92
January-December 1993 11,380 0 671 0 0 0 11,840 10.20
January-December 1994 11,840 0 678 0 0 0 10,620 -4.70
January-December 1995 10,620 0 610 0 0 0 11,610 15.48
January-December 1996 11,610 0 599 0 0 0 11,440 3.78
January-December 1997 11,440 0 596 0 0 0 11,690 1.57
January-December 1998 11,690 0 614 0 0 0 11,730 5.72
January-December 1999 11.730 0 623 0 0 0 10,810 -2.59
January-December 2000 10.810 0 545 0 0 0 11,280 9.61

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
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losses rasulting from, or relsted to, this information, deta, analysss or opinions or their uss. This report is supplemental sales | teraturs. If applic abls it must be praceded or sccompanied by a prospsctus, or squivalent, and disclosure
Flease read tha prospectus carafully.

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 15,075 0 400 0 11,400 6.95
January-December 2001 11,280 0 524 0 0 0 11,260 4.57
January-December 2002 11,260 0 489 0 0 0 11,720 8.60
January-December 2003 11,720 0 465 0 0 0 11,800 4.73
January-December 2004 11,800 0 485 0 0 0 11,690 & i8]
January-December 2005 11,690 0 440 0 0 0 11,450 1.74
January-December 2006 11,450 0 464 0 0 0 11,380 3.50
January-December 2007 11,380 0 459 0 0 0 11,250 2.95
January-December 2008 11,250 0 436 0 0 0 10,940 1.14
January-December 2009 10,940 0 374 0 0 11,360 7.38
January-June 2010 11.360 0 181 0 0 0 11.400 1.96
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Flzzsa read the prospectus carafully.

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
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