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See note to schedule of investments.

100% U.S. treasury money market fund 
Description Par Value

U.S. Treasury Bills* - 100.0%
U.S. Treasury Bills 

0.039%, 11/12/09 $166,184,000 $ 166,182,060
0.046%, 11/19/09 49,560,000 49,558,885
0.046%, 11/27/09 100,000,000 99,996,750
0.061%, 12/10/09 194,780,000 194,767,339
0.719%, 12/17/09 20,000,000 19,981,983
0.101%, 12/24/09 75,000,000 74,988,958
0.183%, 03/18/10 75,000,000 74,948,625
0.473%, 04/01/10 40,000,000 39,921,983
0.402%, 06/10/10 29,185,000 29,114,231
0.417%, 06/17/10 16,879,000 16,835,171

---------------------------------------------
Total U.S. Treasury Bills

(Cost $766,295,985) 766,295,985
---------------------------------------------

Total Investments - 100.0%
(Cost $766,295,985) † 766,295,985

---------------------------------------------
Other Assets & Liabilities, Net - 0.0% (65,324)

---------------------------------------------
Net Assets - 100.0% $766,230,661

------------------------------------------------------------------------------------------

* Rate shown represents the bond equivalent yield to maturity at
purchase.

† For Federal tax purposes, the Fund’s aggregate tax cost is equal to
book cost.

A summary of the inputs used to value the Fund’s net assets as of October 31, 2009 is as follows (see Note to Schedule of Investments):

Level 2 Level 3
Total Fair Level 1 Significant Significant
Value at Quoted Observable Unobservable
10/31/09 Price Inputs Inputs

—————————— —————————— —————————— ——————————
U.S. Treasury Bills $ 766,295,985 $ 766,295,985 $ — $ —

—————————— —————————— —————————— ———————————————————— —————————— —————————— ——————————

For more information regarding the Fund’s policy regarding valuation of investments and other significant accounting policies, please refer to the Fund’s most
recent semi-annual or annual financial statement.
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Security Valuation ——  Securities listed on a securities exchange,
market or automated quotation system for which quotations
are readily available (except for securities traded on NASDAQ)
are valued at the last quoted sale price on the primary
exchange or market (foreign or domestic) on which they are
traded, or, if there is no such reported sale, at the most recent
quoted bid price. For securities traded on NASDAQ, the
NASDAQ Official Closing Price is used. Where available, debt
securities are priced based upon valuations provided by
independent, third-party pricing agents. These third-party
pricing agents may employ methodologies that utilize actual
market transactions, broker-dealer supplied valuations, or
other electronic data processing techniques. Such techniques
generally consider such factors as security prices, yields,
maturities, call features, ratings and developments relating to
specific securities in arriving at valuations. Debt obligations
with remaining maturities of sixty days or less may be valued
at their amortized cost, which approximates market value.
Prices for most securities held in the Funds are obtained daily
from recognized independent pricing agents. If a security price
cannot be obtained from an independent, third-party pricing
agent, the Funds seek to obtain a bid price from at least one
independent broker.

Options for which the primary market is a national securities
exchange are valued at the last sale price on the exchange on
which they are traded, or, in the absence of any sale, at the
closing bid price for long option positions and the closing ask
price for short option positions. Options not traded on a
national securities exchange are valued at the last quoted bid
price for long option positions and the closing ask price for
short option positions. 

Investments in registered investment companies are priced at
the fund’s daily net asset value. The assets of each of the Asset
Allocation Funds consist primarily of the investments in under-
lying affiliated registered investment companies, which are
valued at their respective daily net asset values in accordance
with the above, Board-approved, pricing procedures. 

Securities for which market prices are not readily available are
valued in accordance with the Funds’ Fair Value Procedures
established by HighMark’s Board of Trustees (the “Board”). The
Funds’ Fair Value Procedures are implemented through a Fair
Value Committee (the “Committee”) designated by the Board.
Some of the more common reasons that may necessitate that
a security be valued using Fair Value Procedures include: the
security’s trading has been halted or suspended; the security
has been de-listed from a national exchange; the security’s
primary trading market is temporarily closed at a time when
under normal conditions it would be open; or the security has
not been traded for a significant amount of time; or the secu-
rity’s primary pricing source is not able or willing to provide a

price. When a security is valued in accordance with the Fair
Value Procedures, the Committee will determine the value
after taking into consideration relevant information reasonably
available to the Committee. 

For securities held by the Funds that principally trade on a for-
eign market or exchange, a significant gap in time can exist
between the time of a particular security’s last trade and the
time at which the Fund calculates its net asset value. The clos-
ing prices of securities may no longer reflect their market
value at the time the Fund calculates its net asset value if an
event that could materially affect the value of those securities
(a “Significant Event”) has occurred between the time of the
security’s last close and the time that the Fund calculates its
net asset value. A Significant Event may relate to a single
issuer or to an entire market sector. If HighMark Capital
Management, Inc., a wholly owned subsidiary of Union Bank
of California, N.A. (a wholly owned subsidiary of UnionBanCal
Corporation), or the sub-adviser of a Fund becomes aware of a
Significant Event that has occurred with respect to a security
or group of securities after the closing of the exchange or
market on which the security or securities principally trade,
but before the time at which the Fund calculates its net asset
value, it shall request that a Committee meeting be called.

The International Opportunities Fund also uses a third-party
fair valuation vendor. The vendor provides a fair value for
foreign securities held by the Fund based on certain factors
and methodologies (involving, generally, tracking valuation
correlations between the U.S. market and each non-U.S.
security). Values from the fair value vendor are applied in the
event that there is a movement in the U.S. market that
exceeds a specific threshold that has been established by the
Committee. The Committee has also established a “confidence
interval” which is used to determine the level of historical
correlation between the value of a specific foreign security
and movements in the U.S. market. In the event that the
threshold established by the Committee is exceeded on a
specific day, the Fund will value the non-U.S. securities in its
portfolio that exceed the applicable “confidence interval”
based upon the adjusted prices provided by the fair valuation
vendor. 

Investment securities held by the Money Market Funds are
stated at amortized cost, which approximates market value
pursuant to Rule 2a-7 of the Investment Company Act of
1940. Under this valuation method, purchase discounts and
premium are accreted and amortized ratably to maturity and
are included in interest income. 
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Fair Value Measurements - The inputs and valuations techniques used to measure fair value of the Funds’ net assets are
summarized into three levels as described in the hierarchy below:

• Level 1 - unadjusted quoted prices in active markets for identical assets and liabilities

• Level 2 - other significant observable inputs (including quoted prices for similar securities, interest rates, prepayment
speeds, credit risk, etc.)

• Level 3 - significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of
investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in
those securities.

A summary of the levels each of Fund’s investments as of October 31, 2009 is included with each Fund’s schedule of investments.




