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schedule of investments
October 31, 2009 (unaudited)

wisconsin tax-exempt fund

Description

Par

Value

Description

Par

Value

Municipal Bonds - 94.1%

Guam - 2.3%
Guam Power Authority,

Ser A, RB National-RE-IBC Bank Insured,

Callable 12/31/09 @ 101
5.125%, 10/01/29

Massachusetts - 0.8%

Massachusetts State Housing Finance

Agency, Multi-Family Housing

Authority, ETM, RB, HUD Section 8,

Callable 04/01/10 @ 100
7.000%, 04/01/21

Puerto Rico - 18.6%
Commonwealth of Puerto Rico,
Public Improvement,
GO, FSA Insured, Prerefunded
07/01/11 @ 100 (A)
5.125%, 07/01/11
5.250%, 07/01/11
GO, FSA Insured, Unrefunded

Balance, Callable 07/01/11 @ 100

5.250%, 07/01/27

5.125%, 07/01/30

Ser A, GO, National-RE Insured
5.500%, 07/01/20

Ser A, GO, XLCA Insured
5.500%, 07/01/17

Puerto Rico Commonwealth Highway &

Transportation Authority,
Grant Anticipation Revenue,

RB, National-RE Insured,

Callable 03/15/14 @ 100

5.000%, 09/15/20
Transportation Revenue,

Ser E, RB, FSA Insured

5.500%, 07/01/23

$ 3815000 $ 3,581,560

910,000

1,285,000
1,235,000

755,000

1,215,000

1,020,000

1,130,000

780,000

1,120,000

Puerto Rico Commonwealth Infrastructure

Financing Authority, Special Tax

Revenue, Ser A,

BHAC Credit, FGIC Insured
5.500%, 07/01/22

FGIC Insured

5.500%, 07/01/21

Puerto Rico Electric Power Authority,
Ser TT, RB, Callable 07/01/17 @ 100

5.000%, 07/01/22
5.000%, 07/01/37

Ser UU, RB, FSA Insured,
Callable 07/01/17 @ 100

See note to schedule of investments.

1,385,000

945,000

300,000
1,700,000

www.highmarkfunds.com

1,185,503

1,381,902
1,330,675

760,904

1,219,605

1,066,818

1,200,196

786,334

1,232,078

1,604,647

964,505

304,749
1,609,798

5.000%, 07/01/20

$ 1,000,000 $

Ser WW, RB, Callable 07/01/18 @ 100

5.500%, 07/01/38

Puerto Rico Municipal Finance Agency,
Ser A, GO, FSA Insured,
Callable 08/01/15 @ 100
5.000%, 08/01/30
Ser C, GO, CIFG Insured
5.2500%, 08/01/23

Puerto Rico Public Buildings Authority,
Revenue Refunding,
Government Facilities,
Ser H, RB, AMBAC,
Commonwealth Guaranteed
5.500%, 07/01/17
Ser L, RB, XLCA,
Commonwealth Guaranteed
5.500%, 07/01/21

Puerto Rico Sales Tax Financing,
Corporate Sales Tax Revenue,
First Sub-Ser A, RB,
Callable 08/01/19 @ 100
5.750%, 08/01/37
6.375%, 08/01/39
6.000%, 08/01/42
6.500%, 08/01/44

Texas - 0.2%
Waco, New Public Housing Authority,

RB, U.S. Government Guaranteed
4.875%, 12/01/09

Virgin Islands - 6.2%
Virgin Islands Public Finance Authority,
Gross Receipts Taxes Loan Notes, RB,

National-RE FGIC Insured,
Callable 10/01/16 @ 100
5.000%, 10/01/21

5.000%, 10/01/23

5.000%, 10/01/24

5.000%, 10/01/27

Senior Lien, Capital Projects,

2,500,000

880,000

1,000,000

1,250,000

500,000

1,400,000
3,000,000
1,000,000
2,000,000

340,000

2,000,000
1,000,000
2,500,000
2,000,000

Ser A-1, RB, Callable 10/01/19 @ 100

5.000%, 10/01/39

1,250,000

Municipal Bonds - (continued)

Puerto Rico - (continued)

1,061,960

2,520,350

889,557

988,360

1,311,150

512,515

1,453,802

3,252,150
1,047,980

2,171,060
28,671,095

341,115

2,016,180
1,004,590
2,507,125
1,974,300

1,215913
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schedule 6f investments

October 31, 2009 (unaudited)
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wisconsin tax-exempt fund continuea)

Description

Par

Value

Description

Par

Value

Virgin Islands (continued)

Virgin Islands Water & Power Authority,

Electric Systems Revenue, RB,
AMBAC Insured
5.000%, 07/01/10

Water Systems Revenue, Refunding,
Asset Guarantee, RB,

National-RE-IBC Bank MBIA Insured,

Callable 08/31/09 @ 101
5.250%, 07/01/12

Wisconsin - 66.0%

Appleton, Redevelopment Authority,
Fox Cities Performing Arts Project,

Ser A, RB, LOC Associated Bank N.A.,,

Callable 09/01/11 @ 100
4.7500%, 09/01/17
4.8500%, 09/01/19

Ashwaubenon, Community Development
Authority, Lease Revenue, Refunding,

Arena Project, RB, Callable 06/01/12
@ 100
4.700%, 06/01/15
5.050%, 06/01/19
5.200%, 06/01/22
5.000%, 06/01/23

Beloit, Community Development
Authority, Lease Revenue, RB,
Callable 03/01/18 @ 100
4.7000%, 03/01/21
4.750%, 03/01/22
5.000%, 03/01/25

Burlington, Community Development
Authority, Lease Revenue, RB,
Callable 04/01/15 @ 100
4,000%, 04/01/16
4.100%, 04/01/17

Cudahy, Community Development
Authority, Redevelopment Lease
Revenue, RB
3.000%, 06/01/10
3.000%, 06/01/10
3.3000%, 06/01/11
4.000%, 06/01/12
3.650%, 06/01/13
Callable 06/01/10 @ 100
3.250%, 06/01/11

$

470,000 $

255,000

Municipal Bonds - (continued)

471,797

258,450

9,454,355

360,000
435,000

500,000
1,030,000
500,000
925,000

345,000
300,000
650,000

200,000
750,000

125,000
250,000
175,000
100,000
200,000

250,000

367,618
442,265

522,165
1,069,212
519,740
954,249

353,097
306,606
670,040

206,878
767,887

125,631
251,262
178,344
103,945
205,398

252,680

Municipal Bonds - (continued)

Wisconsin - (continued)

Callable 06/01/16 @ 100
4.250%, 06/01/17

Delafield, Community Development
Authority, Redevelopment Revenue,
St. Johns Northwestern Military, RB,
Callable 06/01/19 @ 100
4.150%, 06/01/25
4.250%, 06/01/26
4.600%, 06/01/30

Eau Claire, Housing Authority, Housing
Revenue, London Hill Townhouses
Project, Ser A, RB
6.250%, 05/01/15

Glendale, Community Development
Authority, Lease Revenue,
Bayshore Public Parking Facility,
Ser A, RB
Callable 10/01/14 @ 100
5.000%, 10/01/24
Callable 10/01/15 @ 100
4.750%, 10/01/27
Tax Increment District No. 7, RB
Callable 09/01/11 @ 100
4.750%, 09/01/17
4.875%, 09/01/19
Callable 09/01/12 @ 100
4.350%, 09/01/16
4.500%, 09/01/18

Green Bay, Redevelopment Authority,
Bellin Memorial Hospital Project, RB,

Callable 12/01/18 @ 100
6.000%, 12/01/29
6.150%, 12/01/32
Ser A, Callable 02/15/12 @ 100
5.500%, 02/15/21

Lease Revenue, Refunding,
Convention Center Project, RB,
Callable 06/01/16 @ 100
4.200%, 06/01/25
4.300%, 06/01/29

Green Bay/Brown County Professional
Football Stadium, Lambeau Field
Renovation Project, Ser A, RB,
AMBAC Insured,
Callable 02/01/11 @ 100
4.850%, 02/01/15
4.900%, 02/01/16
5.000%, 02/01/19

1.800.433.6884

$ 500,000 $

250,000
330,000
600,000

405,000

1,500,000
1,000,000
1,250,000
1,000,000

1,000,000
2,000,000

1,000,000
1,000,000

400,000

1,000,000
1,000,000

1,020,000
1,015,000
2,500,000

See note to schedule of investments.

515,910

255,953
338,616
618,264

386,528

1,547,970

983,380

1,274,225

1,014,490

1,027,240
2,037,080

1,063,940
1,071,720

403,800

1,005,690
990,820

1,043,786
1,035,797
2,538,650
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October 31, 2009 (unaudited)

schedule of investments

wisconsin tax-exempt fund (continueq)

Description

Par

Value

Description

Par

Value

Municipal Bonds - (continued)

Wisconsin - (continued)

Kenosha, Housing Authority, Multi-Family
Housing Revenue, Villa Ciera Project,
Ser A, RB, GNMA Collateralized,
Callable 12/31/09 @ 101

6.000%, 11/20/41 $ 1,000,000 $
Middleton, Community Development

Authority, Lease Revenue, Ser A, RB,

Callable 10/01/12 @ 100

4.350%, 10/01/17 1,630,000

4.5500%, 10/01/18 500,000

Milwaukee, Redevelopment Authority,
Development Revenue, Refunding,
2430 West Wisconsin Avenue Project,
RB, FSA Insured

3.000%, 03/01/10 230,000
Callable 03/01/10 @ 100

3.250%, 03/01/11 500,000
3.400%, 03/01/12 480,000
3.500%, 03/01/13 645,000
3.600%, 03/01/14 310,000

Marquette University Project, RB,
XLCA Insured, Callable 11/01/12 @ 100

4.150%, 11/01/16 1,275,000
4.2500%, 11/01/17 1,000,000
4.3500, 11/01/18 500,000

Lease Revenue, Milwaukee
Public Schools,

Congress School, Ser A, RB,
Callable 08/01/13 @ 100

4.500%, 08/01/20 500,000
Callable 08/01/15 @ 100

4.600%, 08/01/22 500,000
RB, AMBAC Insured,

3.250%, 08/01/11 500,000
3.650%, 08/01/13 2,000,000
Callable 08/01/13 @ 100

3.800%, 08/01/14 1,000,000
4.000%, 08/01/16 1,000,000
4.100%, 08/01/17 1,000,000
4.125%, 08/01/18 2,010,000

Lease Revenue, University of Wisconsin,

Kenilworth Project, RB, LOC

U.S. Bank NA (B)

0.260%, 09/01/40 1,000,000

See note to schedule of investments.

www.highmarkfunds.com

1,000,490

1,671,581
512,435

231978

503,195
482,890
648,289
311,286

1,262,798
986,670
490,515

502,190

504,235

519,020
2,135,500

1,043,950
1,028,320
1,024,360
2,047,245

1,000,000

Municipal Bonds - (continued)

Wisconsin - (continued)

Redevelopment Revenue, United

Community Center Inc. Project, RB,
LOC U.S. Bank NA (B)

0.2600%, 10/01/22 $ 200,000 $
Redevelopment Revenue,

YMCA Greater Milwaukee,
Ser A, RB, LOC Marshall & lisley
Bank, Callable 08/31/09 @ 102

5.250%, 06/01/19 430,000
5.300%, 06/01/29 1,800,000
Ser B, RB, LOC FHLB, Callable 08/31/09 @ 102

5.150%, 06/01/19 200,000
5.200%, 06/01/29 355,000

Summerfest Project, RB,
Callable 08/01/11 @ 100

4.700%, 08/01/15 500,000
4.8000%, 08/01/16 500,000
4.8500%, 08/01/17 500,000
4.950%, 08/01/20 1,250,000

Neenah, Community Development

Authority, Lease Revenue, Ser A, RB
Callable 12/01/14 @ 100

4.300%, 12/01/20 1,000,000
5.125%, 12/01/23 1,000,000
4.700%, 12/01/28 1,250,000
Callable 12/01/18 @ 100

4.625%, 12/01/28 600,000
4.750%, 12/01/32 400,000

New Berlin, Housing Authority Revenue,

Capital Appreciation, Apple Glen Project,

Ser A, RB

0.000%, 11/01/09 65,000
0.0000%, 05/01/10 70,000

North Fond Du Lac, Community

Development Authority, Lease Revenue,
Refunding, RB, Callable 12/01/15 @
100 4.350%, 12/01/17 325,000

Oak Creek, Housing Authority,

Refunding, Capital Appreciation,
Wood Creek Project, RB, GNMA
Collateralized

Callable 12/11/09 @ 79.699

0.000%, 01/20/14 60,000
Callable 12/11/09 @ 82.075
0.000%, 07/20/13 125,000
Callable 12/11/09 @ 84.352
0.000%, 01/20/13 125,000

200,000

433,857
1,784,772

203,780
353,104

510,795
509,335
507,555
1,261,950

1,019,620
1,058,240
1,274,825

616,320
405,880

65,000
69,555

327,580

48,118

103,706

106,702




L

schedule 6f investments

October 31, 2009 (unaudited)

wisconsin tax-exempt fund continuea)

Description Par

Municipal Bonds - (continued)

Wisconsin - (continued)

Value Description Par Value

Municipal Bonds - (continued)

Wisconsin - (continued)

Callable 12/11/09 @ 89.099 5.500%, 12/15/18 $ 250,000 $ 284,742
0.000%, 01/20/12 $ 65,000 $ 56,989 5.500%, 12/15/19 2,000,000 2,276,000
Callable 12/11/09 @ 91.643 5.500%, 12/15/26 4,010,000 4,413,125
0.000%, 07/20/11 125,000 115,796 Callable 12/15/11 @ 101
Callable 12/11/09 @ 94.163 5.100%, 12/15/29 285,000 312,625
0.000%, 01/20/11 125,000 118,511 Ser B, RB, National-RE Insured
Wood Creek Project, RB, 5.500%, 12/15/09 615,000 617,952
GNMA Collateralized, St. Francis, Community Development
Callable 12/11/09 @ 100 Authority, Lease Revenue, RB,
5.5000%, 07/20/19 1,000,000 1,016,000 Callable 03/01/17 @ 100
5.625%, 07/20/29 2,205,000 2,292,891 4.3500%, 03/01/22 300,000 300,357
Onalaska, Community Development 4.500%, 03/01/24 235,000 235,423
Authority, Lease Revenue, RB Sturgeon Bay, Waterfront Redevelopment
4.000%, 10/01/15 100,000 102,176 Authority, Lease Revenue, Ser A, RB,
RB, Callable 10/01/13 @ 100 Callable 10/01/16 @ 100
3.650%, 10/01/12 100,000 103,718 4.350%, 10/01/18 1,100,000 1,096,744
3.900%, 10/01/14 100,000 103,256 4.5000%, 10/01/21 500,000 488,265
4.150%, 10/01/16 200,000 203,460 Sun Prairie, Community Development
Oostburg, Community Development Authority, Lease Revenue, RB,
Authority, Lease Revenue, TA, Callable 08/01/13 @ 100
Callable 05/01/13 @ 100 4.400%, 08/01/20 150,000 149,736
4.350%, 05/01/21 105,000 100,278 4.5000%, 08/01/21 150,000 149,855
4.400%, 05/01/22 110,000 104,575 Tax Incremental District No. 8, RB,
Oshkosh, Housing Authority, VNA Callable 08/01/15 @ 100
Apartments Inc. Project, RB, 4.300%, 08/01/21 975,000 956,436
GNMA Collateralized, 4.3500, 08/01/22 975,000 953,472
Callable 12/31/09 @ 100 Verona, Community Development Authority,
5.45000, 09/20/17 105,000 105,249 Community Development Lease Revenue, RB
5.750%, 09/20/38 1,260,000 1,262,533 Callable 02/01/14 @ 100
Sheboygan, Housing Authority, 4.800%, 02/01/20 100,000 100,488
Multifamily Revenue Refunding, 4.850%, 02/01/22 200,000 200,138
Lake Shore Apartments Project, Callable 12/01/13 @ 100
Ser A, RB, GNMA Collateralized, 3.800%, 12/01/16 100,000 98,836
Callable 12/31/09 @ 100 3.9000%, 12/01/17 100,000 97,499
5.100%, 11/20/26 1,000,000 1,001,840 4.000%, 12/01/18 50,000 48,116
Southeast Wisconsin 4.200%, 12/01/20 50,000 47,200
Professional Baseball 4.250%, 12/01/21 50,000 47,113
Park District, Ser A, RB, Callable 06/01/15 @ 100
League, Capital 3.650%, 06/01/17 100,000 95,269
Appreciation, COP, ETM, Walworth County, Housing Authority,
National-RE Insured Housing Revenue, Kiwanis Heritage
0.000%, 12/15/15 970,000 816,876 Senior Apartments, RB, FHA Insured,
0.000%, 12/15/17 1,000,000 767,380 Callable 12/31/09 @ 100
Sales Tax Revenue, Refunding, 5.700%, 03/01/39 460,000 460,750
Ser A, RB, National-RE Insured Waterford, Community Development
5.5000%, 12/15/11 525,000 568,412 Authority, Lease Revenue, Refunding,
RB, Callable 10/01/14 @ 100
4.650%, 10/01/20 750,000 733,028

See note to schedule of investments.

1.800.433.6884
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October 31, 2009 (unaudited)

schedule of investments

wisconsin tax-exempt fund (continueq)

Description

Par

Value

Description

Par

Value

Municipal Bonds - (continued)

Wisconsin - (continued)

Waukesha, Redevelopment Authority,
Avalon Square Project, Ser A, RB,
GNMA Collateralized,

Callable 06/20/11 @ 102
5.000%, 06/20/21

Waupaca, Community Development
Authority, Community Development
Lease Revenue, Ser A, RB
Callable 04/01/13 @ 100
4.200%, 04/01/14
4.4000, 04/01/16
4.500%, 04/01/17
Callable 04/01/14 @ 100
4.600%, 04/01/17

Wauwatosa, Housing Authority, Capital
Appreciation, Refunding, Hawthorne
Terrace Project, Ser A, RB
0.000%, 11/01/09
0.000%, 05/01/10
0.000%, 11/01/10

West Bend, Redevelopment Authority,
Lease Revenue, RB, Callable
10/01/15 @ 100
4.5000%, 10/01/23
4.550%, 10/01/24
4.600%, 10/01/25
4.6500%, 10/01/28

Weston, Community Development
Authority, Lease Revenue,

Ser A, RB,

Callable 10/01/13 @ 100
4.350%, 10/01/18
Callable 10/01/14 @ 100
4.100%, 10/01/16
4.250%, 10/01/17
4.400%, 10/01/18
5.250%, 10/01/20
4.700%, 10/01/21
Callable 10/01/17 @ 100
4.500%, 10/01/21
4.625%, 10/01/25

Guaranty Agreement: Associated Trust
Co., Callable 10/01/13 @ 100
4.450%, 10/01/19
Ser B, RB
Callable 10/01/14 @ 100
4.750%, 10/01/22
4.750%, 10/01/23

See note to schedule of investments.

$ 1,000,000 $

100,000
200,000
200,000

300,000

100,000
105,000
100,000

250,000
250,000
150,000
250,000

500,000

500,000
200,000
500,000
445,000
1,230,000

100,000

825,000

500,000

130,000
140,000

www.highmarkfunds.com

1,031,710

103,990
204,954
203,852

308,544

100,000
104,537
99,045

253,880
253,613
152,321
251,788

498,885

513,865
204,980
510,605
466,115
1,250,972

97,653

804,548

496,420

130,957
140,602

Municipal Bonds - (continued)

Wisconsin - (continued)

Winnebago County, Housing Authority,
First Mortgage Revenue, Refunding,
Section 8 Assisted Housing Project, RB,
HUD Section 8 Collateral,

Callable 12/31/09 @ 100

5.625%, 05/01/10 $
Housing Revenue, Ser A, RB,

Callable 03/01/10 @ 100

6.875%, 03/01/12

7.125%, 03/01/22

Wisconsin Center District,
Capital Appreciation, Senior
Dedicated Tax Revenue, Ser A,
RB, National-RE Insured
0.000%, 12/15/26
Ser 1998A, Junior Dedicated
Tax Revenue, RB, FSA Insured
5.250%, 12/15/23

Wisconsin Dells, Community Development

Authority, Lease Revenue, RB,
Callable 03/01/16 @ 100
5.000%, 03/01/22

Callable 09/01/10 @ 100
5.000%, 09/01/24
Callable 12/31/09 @ 100
4.600%, 03/01/25
Ser A, Callable 03/01/17 @ 100
4.300%, 03/01/22
4.450%, 03/01/25

135,000 $

75,000
380,000

2,500,000

2,585,000

1,500,000

110,000

1,200,000

225,000
300,000

Wisconsin Housing & Economic Development

Authority, Multi-Family Housing,
Ser A, RB,

Callable 06/01/16 @ 100 (C)
4.250%, 12/01/35

SPA Marshall & lisley Bank
5.000%, 10/01/36

Ser B, RB,

GO of Authorization,

Callable 05/01/16 @ 100
4.300%, 05/01/27

4.400%, 05/01/37

SPA Marshall & lisley Bank
5.000%, 10/01/36

Ser E, RB, GO of Authorization,
Callable 05/01/15 @ 100
4.700%, 11/01/25

4.900%, 11/01/35

1,500,000

140,000

1,000,000
500,000

150,000

275,000
1,650,000

134,795

75,100
379,913

1,017,900

2,760,108

1,517,730

110,019

1,139,172

212,895
279,072

1,524,930

140,000

957,260
446,745

150,000

278,583
1,595,847
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schedule 6f invstments

wisconsin tax-exempt fund (concudea)

Description Par/Shares Value

Municipal Bonds - (continued)

Wisconsin - (continued)
Wisconsin Housing Finance Authority,
RB, FHA Mortgages Insured,
Prerefunded 12/01/17 @ 100

6.100%, 12/01/17 (A) $ 1,055000 $ 1,205,622
RB, National-RE FHA Mortgages
Insured, Prerefunded 12/01/17 @ 100
6.100%, 12/01/17 (A) 985,000 1,124,574
101,455,727
Total Municipal Bonds
(Cost $142,931,692) 144,689,355

Registered Investment Company - 4.5%

AIM Tax-Free Investments Co. -

Cash Reserve Portfolio, Private Class 7,005,427 7,005,427
Total Registered Investment Company
(Cost $7,005,427) 7,005,427
Total Investments - 98.6%
(Cost $149,937,119) + 151,694,782
Other Assets & Liabilities, Net - 1.4% 2,109,057
Net Assets - 100.0% $153,803,839

(A) Prerefunded security - The maturity date shown is the prerefunded
date.

(B) Demand Feature - The adjustable rate reflected is the rate in effect
on October 31, 2009. The date reported is the final maturity, not the
date on which principal could be recovered.

(o] Floating rate security. Rate disclosed is as of October 31, 2009.

t At October 31, 2009, the tax basis cost of the Fund's investments
was $149,937,119 and the unrealized appreciation and depreciation
were $3,261,133 and $(1,503,470), respectively.

AMBAC - American Municipal Bond Assurance Corporation
BHAC - Berkshire Hathaway Assurance Corp.

COP - Certificates of Participation

ETM - Escrowed to Maturity

FGIC - Financial Guaranty Insurance Corporation
FHA - Federal Housing Administration

FHLB - Federal Home Loan Bank

FSA - Financial Security Assurance

GNMA - Government National Mortgage Association
GO - General Obligation

HUD - Housing and Urban Development

IBC - International Bancshares Corp.

LOC - Letter of Credit

MBIA - Municipal Bond Investors Assurance

NA - National Association

RB - Revenue Bond

RE - Reinsured

Ser - Series
SPA - Standby Purchase Agreement
TA - Tax Allocation

XLCA - XL Capital Assurance

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
Municipal Bonds $ 144,689,355 $ - $ 144,689,355 $ -
Registered Investment Companies 7,005,427 7,005,427 — -
Total: $ 151,694,782 $ 7,005,427 $ 144,689,355 $ -

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.

See note to schedule of investments.

1.800.433.6884






