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Objective & Strategy

A Investment objective is capital
appreciation.
A Invests primarily in common stock or

Regional U.S. Equity Fund

Aquila Rocky Mountain Equity Fund

Portfolio information as of December 31, 2009

Investor Profile

The fund may be suitable for investors:

A primarily seeking capital appreciation
A willing to accept the higher risks of

Fund Facts

Inception Date
Investment Adviser

July 25, 1994
Aquila Investment
Management LLC

other equity securities. geographic concentration and Portfolio Manager (PM) Barbara Walchli
A Invests at least 80% of assets in investing in small companies PM Since July 31, 1999
companies having a signiycant business A investing for the long-term Dividend and Capital Gain Annually
presence in the general Rocky Mountain Distribution
region of the United States. Minimum Initial Investment $1,000
Symbol and CUSIP
ClassA ROCAX  03839M102 Class C ROCCX  03839M201 ClassY ROCYX  03839M300
Portfolio Composition Market Cap Allocation
Total Fund Assets ($million) $9.7
Number of Holdings 41 .
Median market cap ($million) $1,667 Micro Cap 9.22%
Top Five Holdings Small Cap 38.28%
Company Percentage Sector State
Mi(?rochip TechnoI(_)gy 7.1% Technology AZ Mid Cap 39.53%
Knight Transportation 6.3% Basic Industry  AZ
Merit Medical 5.9% Health Care ) )
Avnet 5.5% Technology AZ Large Cap 12.97%
Western Union 3.9% Financial CcO ]
Sector Allocation Geographic Allocation
B 21.40% Technology B 37.99% Arizona
B 19.31% Basic Industry .
B 18.55% Health Care B 33.91% Colorado
.72% Financia .64% Idaho
] 9.72% Fi ial B 0.64% Idah
[l 9.14% Energy
4.42% Montana
[] 7.02% Consumer Services - ’
B 3.31% Capital Spending [] 1.46% Nevada
B 2.79% Business Services [] 15.79% Utah
[] 2.64% Consumer Staples
0,
[] 1.58% Consumer Cyclical [ 579% Other

Information regarding holdings is subject to change and is not necessarily representative of the entire portfolio.

Please refer to the Fund prospectus for a complete description of risks associated with an investment in the Fund. These include, but are not
limited to, market risk, ynancial risk, risks associated with investments in smaller companies, the risks associated with the Fundis focus on
companies within a single geographic region and the risks associated with investing in convertible yxed-income securities.
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Performance Statistics

Cumulative Return Average Annual Return
4th YTD 1year 3year Syear 10 year Since  Inception Max Max Total Net
Quarter Inception Date Sales CDSC  Operating  Expense
Charge Expense Ratio

A Shares NAV 571% 30.62% 30.62% -8.77%  -2.24%  2.46% 6.00%  7/25/94 - - 3.54% 1.50%
A Shares MOP 124% 25.07% 25.07% -10.08% -3.08%  2.01% 5.67%  7/25/94  4.00% - 3.54% 1.50%
C Shares wfo CDSC 548% 29.67% 29.67% -9.45%  -2.96%  1.70% 4.12% 5/1/96 - - 4.29% 2.25%
C Shares w/ CDSC 448% 28.67% 28.67% - - - - 5/1/96 - 1.00% 4.29% 2.25%
Y Shares 575% 30.94% 30.94% -852% -1.98%  2.73% 5.09%  4/30/96 - - 3.29% 1.25%
Russell 2000 387% 27.17% 27.17% -6.07%  051%  3.51% 7.75%

Performance data represents past performance, but does not guarantee future results. Investment return and principal value will puctuate; shares, when redeemed, may be worth
more or less than their original cost; current performance may be lower or higher than the data presented. ~ Performance current to the most recent month-end is available at:
800-437-1020 or www.aquilafunds.com.

Class A shares have a maximum sales charge of 4.25%; Class C shares have no initial sales charge, but a 1.00% contingent deferred sales charge applies to Class C shares
redeemed within 12 months of their purchase date. Class Y shares have no initial or contingent deferred sales charge. Class A MOP returns repect deduction of the maximum
4.25% sales charge; Class A NAV returns do not repect deduction of the sales charge and would be lower if that charge were repected. Class C returns without CDSC do not
repect deduction of the 1% CDSC applicable in the yrst 12 months; if applied, the CDSC would reduce the performance quoted. An explanation of the share classes appears in the
Fund prospectus. Management has contractually undertaken to waive fees and/or reimburse Fund expenses through December 31, 2010. Returns would have been less if full
management fees and expenses were applied.

The Russell 2000 Index is an unmanaged index comprised of the smallest 2000 securities in the Russell 3000 (which represents approximately 98% of the broad U.S. equity market).
Performance of an index does not repect management fees and expenses which are repected in Fund performance. An investment cannot be made directly in an index.

Aquila Rocky Mountain Equity Fund Growth of $10,000 Since Inception
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Aquila Rocky Mountain Equity Fund Class A shares provided an average annual total return of 5.73% since inception for the period ended December 30, 2009. Performance
repects deduction of the maximum sales charge. Cumulative results of a hypothetical $10,000 investment in Class A shares are shown for the period from inception through
12/31/09.

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 ynancial professional, and when you call 800-437-1020 or visit www.aquilafunds.com.

- NOT FDIC INSURED - NO BANK GUARANTEE - MAY LOSE VALUE -

For more information on this fund and the entire Aquila Group of Funds, please visit www.aquilafunds.com



