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Portfolio of Investments
7/31/18 (unaudited)

The Portfolio of Investments is a complete list of all securities owned by your fund. It is categorized by jurisdiction.
Issuer Shares/Par Value ($)

Municipal Bonds - 137.7%
Alabama - 1.6%
Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the

Aging), 5.5%, 6/01/2030 $180,000
Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the 190.000
Aging), 5.75%, 6/01/2035 ’
Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the 270.000
Aging), 5.75%, 6/01/2045 ’
Birmingham, AL, Special Care Facilities Financing Authority Rev. (Methodist Home for the 285.000

Aging), 6%, 6/01/2050
Cullman County, AL, Health Care Authority (Cullman Regional Medical Center), “A”, 6.75%,

2/01/2029 865,000
Huntsville-Redstone Village, AL, Special Care Facilities Financing Authority (Redstone 340.000
Village Project), 5.5%, 1/01/2028 ’
Huntsville-Redstone Village, AL, Special Care Facilities Financing Authority (Redstone 440.000
Village Project), 5.5%, 1/01/2043 ’
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, “B”, AGM, 170.000
0%, 10/01/2026 ’
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, “B”, AGM, 245.000
0%, 10/01/2029 ’
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, “B”, AGM, 350.000
0%, 10/01/2034 ’
Jefferson County, AL, Sewer Rev. Warrants, Capital Appreciation, Senior Lien, “B”, AGM, 660.000
0%, 10/01/2035 ’
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, “D”, 5%, 10/01/2021 185,000
Jefferson County, AL, Sewer Rev. Warrants, Subordinate Lien, “D”, 5%, 10/01/2023 275,000
Pell City, AL, Special Care Facilities, Financing Authority Rev. (Noland Health Services, 290.000
Inc.), 5%, 12/01/2039 ’
Selma, AL, Industrial Development Board Rev., Gulf Opportunity Zone (International Paper 565.000
Co.), “A”, 5.375%, 12/01/2035 ’
Alaska - 0.4%
Alaska Industrial Development & Export Authority Power Rev. (Snettisham Hydroelectric $125.000
Project), 5%, 1/01/2030 ’
Alaska Industrial Development & Export Authority Power Rev. (Snettisham Hydroelectric 180.000
Project), 5%, 1/01/2031 ’
Koyukuk, AK, Tanana Chiefs Conference, Healthcare Facilities Project, 7.75%, 10/01/2041 705.000
(Prerefunded 10/01/2019) ’
Arizona - 3.2%
Arizona Industrial Development Authority Education Rev. (Basis Schools Projects), “D”, 5%,

$35,000
7/01/2037
Arizona Industrial Development Authority Education Rev. (Basis Schools Projects), “D”, 5%, 65.000

7/01/2047

$ 196,596
209,334
295,591
315,706
877,361
302,440
351,582
126,383
148,654
148,106

261,268

198,512
302,500

313,310

620,760

$
4,668,103

$ 135,783
194,954

753,835

$
1,084,572

$ 36,220

66,737
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Arizona Industrial Development Authority Education Rev. (Basis Schools Projects), “D”, 5%,
7/01/2051

Arizona Industrial Development Authority Education Rev. (Basis Schools Projects), “G”, 5%,
7/01/2037

Arizona Industrial Development Authority Education Rev. (Basis Schools Projects), “G”, 5%,
7/01/2047

Arizona Industrial Development Authority Education Rev. (Basis Schools Projects), “G”, 5%, 35,000 35.679
7/01/2051

Arizona Transportation Board Highway Rev., “A”, 5%, 7/01/2036 (Prerefunded 7/01/2021) 1,290,000 1,405,120
Glendale, AZ, Industrial Development Authority Refunding Rev. (The Terraces of Phoenix

Project), “A”, 5%, 7/01/2048 115,000 120,038
Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools
Projects), “A”, 5%, 7/01/2035

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools
Projects), “A”, 5%, 7/01/2035

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools
Projects), “A”, 5%, 7/01/2045

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Basis Schools
Projects), “A”, 5%, 7/01/2046

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Choice Academies,
Inc. Project), 5.625%, 9/01/2042

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Great Hearts
Academies Project), “A”, 5%, 7/01/2034

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Great Hearts
Academies Project), “A”, 5%, 7/01/2036

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Great Hearts
Academies Project), “A”, 5%, 7/01/2041

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Great Hearts
Academies Project), “A”, 5%, 7/01/2044

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Great Hearts
Academies Project), “A”, 5%, 7/01/2046

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional
Schools Project), 6.5%, 7/01/2034

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional
Schools Project), 5%, 7/01/2035

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional
Schools Project), 6.75%, 7/01/2044

Phoenix, AZ, Industrial Development Authority Education Facility Rev. (Legacy Traditional
Schools Project), 5%, 7/01/2045

Phoenix, AZ, Industrial Development Authority Rev. (Guam Facilities Foundation, Inc.),
5.125%, 2/01/2034

Phoenix, AZ, Industrial Development Authority Rev. (Guam Facilities Foundation, Inc.),
5.375%, 2/01/2041

Phoenix, AZ, Industrial Development Authority Student Housing Refunding Rev.
(Downtown Phoenix Student Housing, LL.C-Arizona State University Project), “A”, 5%, 160,000 175,454
7/01/2042

Pima County, AZ, Industrial Development Authority Education Facility Rev. (American
Leadership Academy Project), 4.75%, 6/15/2037

Pima County, AZ, Industrial Development Authority Education Facility Rev. (American
Leadership Academy Project), 5%, 6/15/2047

1

170,000 173,300
70,000 72,440

65,000 66,737

240,000 247,486
80,000 82,495

380,000 388,675
190,000 194,224
345,000 358,655
850,000 902,615
100,000 106,171
85,000 89,667

530,000 556,797
150,000 157,794
270,000 298,933
310,000 319,669
430,000 476,668
340,000 347,558
675,000 628,486

625,000 589,712

280,000 280,280

260,000 261,438
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Portfolio of Investments (unaudited) — continued

Issuer Shares/Par Value ($)
Municipal Bonds - continued
Arizona - continued
Pima County, AZ, Industrial Development Authority Education Facility Rev. (American
Leadership Academy Project), 5%, 6/15/2052 $360,000 $ 360,731
Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), “A”, 6%, 12/01/2032 115,000 122,912
Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), “A”, 6.25%, 320,000 342,634
12/01/2042
Tempe, AZ, Industrial Development Authority Rev. (Friendship Village), “A”, 6.25%, 170,000 181.805
12/01/2046

$ 9,447,130
Arkansas - 0.5%
Arkansas Development Finance Authority Hospital Rev. (Washington Regional Medical
Center), “A”, 5%, 2/01/2035 $60,000 $65,263
Arkansas Development Finance Authority Hospital Rev. (Washington Regional Medical 85.000 92.972
Center), “C”, 5%, 2/01/2033 ’ ’
Arkansas Development Finance Authority, Charter School Capital Improvement Rev. (Lisa 65.000  66.868
Academy Project), 4%, 7/01/2028 ’ ’
Arkansas Development Finance Authority, Charter School Capital Improvement Rev. (Lisa 135000 138.769
Academy Project), 4.5%, 7/01/2033 ’ ’
Arkansas Development Finance Authority, Charter School Capital Improvement Rev. (LISA 15000 14760
Academy Project), 4.5%, 7/01/2039 ’ ’
Pulaski County, AR, Public Facilities Board Healthcare Rev. (Baptist Health), 5%, 920,000 1,002,073
12/01/2039
Pulaski County, AR, Public Facilities Board Healthcare Rev. (Baptist Health), 5%, 230,000 250,109
12/01/2042

$ 1,630,814
California - 10.8%
Alameda, CA, Corridor Transportation Authority Senior Lien Rev., “A”, AGM, 5%, $125.000 $ 142518
10/01/2028
Beverly Hills, CA, Unified School District (Election of 2008), Capital Appreciation, 0%, 525000 352,884
8/01/2031
California Educational Facilities Authority Rev. (Chapman University), 5%, 4/01/2031 240,000 258,127
California Health Facilities Financing Authority Rev. (St. Joseph Health System), “A”, 5.75%, 650.000 675.337

7/01/2039
California Health Facilities Financing Authority Rev. (Sutter Health), “B”, 5.875%, 8/15/2031
(Prerefunded 8/15/2020)

California M-S-R Energy Authority Gas Rev., “A”, 7%, 11/01/2034 210,000
California M-S-R Energy Authority Gas Rev., “A”, 6.5%, 11/01/2039 340,000
California Municipal Finance Authority Rev. (Community Medical Centers), “A”, 5%,

170,000
2/01/2042
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), 5%, 11/01/2035 65,000
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), “A”, 5.25%,

170,000
11/01/2036
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), “A”, 5.25%,

160,000
11/01/2041
California Municipal Finance Authority Rev. (NorthBay Healthcare Group), “A”, 5.25%,

25,000
11/01/2047

250,000

1,295,000 1,409,284

297,236
479,832

188,209
69,934
186,670

174,981

27,194
254,800
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California Municipal Finance Authority Rev. (Partnerships to Uplift Communities Project),
“A”, 5%, 8/01/2032

California Municipal Finance Authority Rev. (University of La Verne), “A”, 6.25%, 6/01/2040
(Prerefunded 6/01/2020)

California Pollution Control Financing Authority, Solid Waste Disposal Rev. (CalPlant I
Project), 8%, 7/01/2039

California Pollution Control Financing Authority, Water Furnishing Rev. (Poseidon

Resources Desalination Project), 5%, 11/21/2045

California Pollution Control Financing Authority, Water Furnishing Rev. (San Diego County 525.000
Water Desalination Project Pipeline), 5%, 11/21/2045 ’

530,000
750,000

845,000

574,976
798,532
895,083

531,373



