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01/12/2010 City of Goodyear - (Water) $14,950,000 N/A Baa1/A- 07/01/2039 Stone & Youngberg Wedbush Morgan $131,438 $62,500 $193,938 1.297%

01/21/2010 Pima County (COPS) $20,000,000 N/A A+/A+ 06/01/2019 RBC CM N/A 200,000 -                                   200,000 1.000%

02/02/2010 City of Prescott MPC $18,250,000 N/A AA/AA-/A1 07/01/2029 RBC CM N/A 131,402 -                                   131,402 0.720%

03/02/2010 City of Chandler (HURF) $10,450,000 N/A AA-/Aa3/AA- 07/01/2019 Wedbush Securities/ RBC CM Piper Jaffray 42,088 35,750                         77,838 0.745%

05/12/2010 City of Peoria (Water) $15,780,000 N/A Aa3/AA/AA 07/01/2020 RBC CM TL Hocking & Assoc 86,790 25,000                         111,790 0.708%

05/19/2010 City of Avondale $8,625,000 Assured Guaranty AAA 07/01/2020 Stone & Youngberg N/A 100,050 -                                   100,050 1.160%

05/19/2010 City of Avondale $2,815,000 Assured Guaranty AAA 07/01/2018 Stone & Youngberg N/A 37,350 -                                   37,350 1.327%

05/27/2010 City of Tempe (GO) $45,165,000 N/A AAA/AAA/Aaa 07/01/2030 RBC CM N/A 361,320 -                                   361,320 0.800%

06/02/2010 City of Goodyear (GO) $4,610,000 N/A Aa2/AA- 07/01/2030 RBC CM Wedbush Morgan 39,084 35,000                         74,084 1.607%

06/02/2010 Pima County (Sewer) $165,000,000 Assured Guaranty AA-/A 07/01/2025 RBC CM N/A 1,320,000 -                                   1,320,000 0.800%

06/10/2010 City of Tucson (Water) $38,510,000 N/A AA/Aa2/AA- 07/01/2030 BOAML / Stone & Youngberg Piper Jaffray 191,869 45,000                         236,869 0.615%

06/10/2010 City of Tucson (HURF) $10,560,000 Assured Guaranty AA/Aa3/AA+ 07/01/2020 Stone & Youngberg Piper Jaffray 50,276 33,850                         84,126 0.797%

06/15/2010 City of Tucson (COPS) $13,370,000 Assured Guaranty Aa3/A+ 07/01/2022 Baird/Stifel/Wells Piper Jaffray 54,149 28,500                         82,649 0.618%

06/17/2010 City of Benson $5,240,000 Assured Guaranty AAA/AA- 07/01/2029 Stone & Youngberg N/A 78,600 -                                   78,600 1.500%

06/23/2010 City of Tucson (COPS) $47,020,000 Assured Guaranty Aa3/A+ 07/01/2030 Baird/Stifel/Wells Piper Jaffray 202,186 62,023                         264,209 0.562%

07/15/2010 Town of Oro Valley $2,445,000 N/A AA- 07/01/2027 Stone & Youngberg N/A 24,450 -                                   24,450 1.000%

08/11/2010 Phoenix CIC $696,105,000 N/A A1/A+ 07/01/2040 Barclays/BOAML/Citi/JP Morgan/Jeffries & Co/Siebert/Mesirow/Rice Financial PRAG 3,571,442 350,000                       3,921,442 0.563%

08/11/2010 Pinal County $30,380,000 N/A AA- 08/01/2035 Stone & Youngberg N/A 311,230 -                                   311,230 1.024%

10/03/2010 Scottsdale Preserve Authority $32,855,000 N/A Aa2/AA+/AA+ 07/01/2024 RBC CM/ S&Y/ Wedbush Piper Jaffray 125,254 50,000                         175,254 0.533%

10/27/2010 City of Tempe (GO Refunding) $60,280,000 N/A Aa1/AAA/AAA 07/01/2024 RBC CM N/A 482,240 -                                   482,240 0.800%

11/09/2010 City of Buckeye (Excise) $1,795,000 N/A A+ 07/01/2020 Stone & Youngberg N/A 25,000 -                                   25,000 1.393%

12/01/2010 Chino Valley (Excise) $8,025,000 Assured Guaranty A+ 08/01/2031 Stone & Youngberg N/A 120,375 -                                   120,375 1.500%

03/14/2011 Pima County (Sewer Refunding) $43,625,000 N/A AA-/A+ 07/01/2016 RBC Capital Markets N/A 338,794 -                                   338,794 0.777%

03/15/2011 City of Scottsdale (GO Refunding) $43,115,000 N/A Aaa/AAA/AAA 08/01/2024 Morgan Stanley/BOAML/Citi/ RBC CM/S&Y Piper Jaffray 157,049 65,973                         223,021 0.517%

03/15/2011 City of Goodyear (Water and Sewer Refunding) $15,480,000 Assured Guaranty A2/A+ 07/01/1941 RBC CM/S&Y Wedbush Morgan 109,400 50,000                         159,400 1.030%

03/15/2011 Scottsdale Preserve Authority (Excise Tax) $12,015,000 N/A Aa2/AA+/AA+ 07/01/2021 RBC CM/ S&Y/ Wedbush Piper Jaffray 49,774 26,000                         75,774 0.631%

05/03/2011 Pima County, Arizona (GO) $75,000,000 N/A AA/AA- 07/01/2026 RBC CM N/A 450,000 -                                   450,000 0.600%

05/10/2011 Rincon Valley Fire District (GO) $1,650,000 N/A A1 07/01/1930 Stone & Youngberg N/A 36,960 -                                   36,960 2.240%

05/11/2011 City of Chandler (GO Refunding) $10,360,000 N/A AAA/Aaa/AAA 07/01/2018 RBC CM/ S&Y Piper Jaffray 40,433 35,000                         75,433 0.728%

05/18/2011 City of Phoenix CIC (Excise Tax and Refunding) $161,335,000 N/A AAA/Aa2-Senior  AA/Aa3 -Sub 07/01/2036 RBCCM/BofA/Rbaird/Piper/S&Y/Ejones/Loop/Ramirez/Wells Public Resources Advisory Group 760,486 70,000                         830,486 0.515%

05/24/2011 Regional Transportation Authority of Pima County $136,480,000 N/A AAA/Aa2 06/01/2026 RBCCM/JPMorgan/Piper/Barclays/Wells Fargo Stone & Youngberg 491,634 129,656                       621,290 0.455%

05/24/2011 City of Tempe (GO) $5,375,000 N/A AAA/Aa1/AAA 07/01/2021 RBC CM N/A 43,000 -                                   43,000 0.800%

06/02/2011 City of Tucson (HURF Refunding) $10,730,000 N/A AA/Aa3/AA+ 07/01/2021 Baird Piper Jaffray 48,357 26,500                         74,857 0.698%

06/07/2011 City of Tempe (Excise Tax) $39,125,000 N/A AAA/Aa2 07/01/2031 RBC CM N/A 273,875 -                                   273,875 0.700%

06/07/2011 City of Tucson (Water) $30,965,000 N/A AA/Aa2/AA- 07/01/2032 Stifel/Wedbush Piper Jaffray 123,796 32,410                         156,206 0.504%

06/09/2011 City of Tucson (COPS) $19,640,000 Assured Guaranty Aa3/A+ 07/01/2031 Stone & Youngberg/Estrada Piper Jaffray 95,448 78,500                         173,948 0.886%

07/13/2011 Town of Gilbert Public Facilities MPC (Revenue) $20,980,000 N/A Aa2/AA 07/01/2021 Wedbush 118,537 -                                   118,537 0.565%

08/10/2011 Rio Rico Fire District (GO) $1,695,000 N/A BBB+ 07/01/2030 Stone & Youngberg N/A 45,765 -                                   45,765 2.700%

08/16/2011 City of Tempe (PAC Excise Tax Refunding) $18,300,000 N/A Aa2/AAA 07/01/2020 RBC CM N/A 137,250 -                                   137,250 0.750%

08/24/2011 City of Flagstaff (GO and Refunding) $15,860,000 N/A Aa2/AA 07/01/2020 RBC CM N/A 134,810 -                                   134,810 0.850%

09/21/2011 City of Tolleson (GO and Refunding) $18,570,000 N/A AA- 07/01/2021 Stone & Youngberg N/A 185,700 -                                   185,700 1.000%

09/22/2011 La Paz County (Excise Tax Rev Judgment) $18,115,000 Assured Guaranty A+ 07/01/1936 Stone & Youngberg N/A 470,990 -                                   470,990 2.600%

09/22/2011 City of Mesa (HPAN) $77,835,000 N/A Aa3/AA+ 07/01/2021 Stone & Youngberg Wedbush Securities 180,670 73,938                         254,608 0.327%

10/12/2011 City of Page (Pledged Revenue Refunding) $11,730,000 N/A AA- 07/01/2026 RBC CM N/A 117,300 -                                   117,300 1.000%

11/01/2011 City of Phoenix CIC (Water Refunding) $167,510,000 N/A Aa2/AAA 07/01/2026 Morgan Stanley/Citi/Goldman/Rice Financial/Siebert/Fidelity/Hutchinson/Raymond James Public Financial Management 762,021 129,000                       891,021 0.532%
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11/15/2011 City of Goodyear PIC (Refunding) $26,810,000 N/A Aa3/AA- 07/01/2027 RBC CM Wedbush Securities 159,050 50,000                         209,050 0.780%

11/22/2011 City of Somerton (PRO) $1,055,000 N/A A+ 07/01/1930 Stone & Youngberg N/A 42,200 -                                   42,200 4.000%

11/30/2011 Pima County (Sewer) $189,160,000 N/A AA-/A+ 07/01/2026 RBC CM N/A 1,116,044 -                                   1,116,044 0.590%

12/07/2011 City of Phoenix CIC (Wastewater Refunding) $118,290,000 N/A Aa2/AA+ 07/01/2024 JP Morgan/Barclays/Jefferies/Edward Jones/Estrada/Wedbush/Blaylock/Morgan Keegan Piper Jaffray 523,904 100,000 (Estimated) 623,904 0.527%

01/24/2012 City of Glendale (Water and Sewer Refunding) $77,635,000 N/A Aa3/AA 07/01/2028 Rbaird/Siebert JNA Consulting/SRJ Gov't Consultants 382,741 165,509                       548,250 0.706%

01/25/2012 City of Sedona (Excise Tax Refunding) $8,395,000 Assured Guaranty A 07/01/2026 RBC CM N/A 113,333 -                                   113,333 1.350%

01/26/2012 City of Glendale (Excise Tax Refunding) $8,665,000 N/A A1/AA+ 07/01/2021 Rbaird/Siebert JNA Consulting/SRJ Gov't Consultants 44,885 48,046                         92,931 1.072%

01/26/2012 City of Tucson (Water Refunding) $50,755,000 N/A AA/Aa2/AA- 07/01/2018 Stoney & Youngberg/Estrada Hinojosa Piper Jaffray 172,797 72,400                         245,197 0.483%

02/07/2012 City of Casa Grande (Excise Tax Refunding) $9,355,000 N/A AA/AA 07/01/2022 RBC CM N/A 112,260 -                                   112,260 1.200%

03/01/2012 City of Flagstaff (Pledged Revenue Refunding) $12,530,000 N/A AA/Aa3 07/01/2020 RBC CM N/A 100,240 -                                   100,240 0.800%

03/01/2012 City of Mesa (GO Refunding) $31,665,000 N/A AA/Aa2 07/01/2022 BAML Wedbush 74,081 50,000                         124,081 0.392%

03/01/2012 City of Mesa (HURF Refunding) $36,090,000 N/A AA/A2 07/01/2022 BAML Wedbush 98,985 50,000                         148,985 0.413%

03/07/2012 City of Goodyear (GO Refunding) $11,530,000 N/A AA-/Aa2 07/01/2018 Piper Jaffray Wedbush 71,120 50,000                         121,120 1.050%

03/15/2012 City of Mesa (Utility Revenue Refunding) $80,295,000 N/A AA-/Aa2 07/01/2035 BAML Wedbush 211,243 50,000                         261,243 0.325%

03/21/2012 City of Tucson (GO Refunding) $23,060,000 N/A AA/Aa2/AA- 07/01/2021 Stone & Youngberg/Wedbush Piper Jaffray 94,159 50,000                         144,159 0.625%

03/22/2012 Town of Oro Valley (Excise Tax) $2,580,000 N/A AA- 07/01/2027 Stone & Youngberg N/A 25,800 -                                   25,800 1.000%

05/01/2012 City of Tucson (COPS Refunding) $24,280,000 Assured Guaranty AA-/Aa3/A+ 07/01/2024 Baird Piper Jaffray 108,723 33,600                         142,323 0.586%

05/23/2012 Phoenix (GO) $296,465,000 N/A A1/AAA 07/01/2034 Piper/BOAML/Loop/Stone/RBCCM/Baird/Wells Fargo/Estrada Hinojsa/Fidelity Capital Mkts PRAG 1,379,811 55,000                         1,434,811 0.484%

05/24/2012 Gilbert $16,945,000 N/A AA 07/01/2019 Citigroup/RBC CM Wedbush Morgan 55,241 50,000                         105,241 0.621%

05/31/2012 Pima County (GO New and Refunding) $76,225,000 N/A AA/AA- 07/01/2027 RBC CM N/A 571,688 -                                   571,688 0.750%

06/05/2012 Tempe (GO New and Refunding) $19,770,000 N/A AAA/Aa1/AAA 07/01/2023 RBC CM N/A 148,275 -                                   148,275 0.750%

06/11/2012 Tempe (Excise Tax New and Refunding) $30,500,000 N/A AAA/Aa2 07/01/2032 RBC CM N/A 228,750 -                                   228,750 0.750%

06/13/2012 Scottsdale (GO Refunding) $83,025,000 N/A AAA/Aaa/AAA 07/01/2025 JP Morgan/Morgan Stanley/Edward Jones/Stone/Wedbush Piper Jaffray 341,362 85,750                         427,112 0.514%

06/14/2012 Tucson (Water) $31,555,000 N/A AA/Aa2/AA- 07/01/2033 Stone & Youngberg / RBC CM Piper Jaffray 124,072 32,000 (Estimated) 156,072 0.495%

06/21/2012 Prescott Valley (MPC) $17,260,000 N/A AA- 01/01/2025 Stone & Youngberg N/A 171,737 47,071                         218,808 1.268%

07/11/2012 El Mirage (GO New and Refunding) $18,205,000 Assured Guaranty Aa3/AA- 07/01/2042 RBC CM Piper Jaffray 86,386 50,613                         136,999 0.753%

08/15/2012 Maricopa County (Revenue Refunding) $59,235,000 N/A Baa2/BBB 08/01/2042 US Bancorp/BOAML N/A 414,645 -                                   414,645 0.700%

08/21/2012 Tempe (Transit Excise Tax Refunding) $41,390,000 N/A AAA/Aa2 07/01/2037 RBC CM N/A 289,584 -                                   289,584 0.700%

11/14/2012 Pima County (Sewer) $128,795,000 N/A AA-/A+ 07/01/2027 RBC CM N/A 837,168 -                                   837,168 0.650%

12/13/2012 Glendale MPC (Excise Tax) $239,875,000 N/A A2/AA+ 07/01/2038 Wells Fargo/ Robert W Baird JNA Consulting/SRJ Government Consultants 1,203,020 229,938                       1,432,957 0.597%

12/14/2012 Peoria IDA $17,550,000 N/A NR 12/01/2025 Northland Securities N/A 394,875 -                                   394,875 2.250%

01/29/2013 State of Arizona (COPS) $62,630,000 N/A A1/A+ 10/01/2028 BAML/Morgan Stanley RBC CM 132,783 115,723                       248,505 0.397%

02/05/2013 Phoenix CIC $196,600,000 N/A Aa3/AA- 07/01/2032 Barclays/BOAML/Citi/Jefferies/Ramirez/Baird/Mesirow/Siebert Brandford Shank & Co Frasca & Associates 942,623 178,500                       1,121,123 0.570%

02/27/2013 Flagstaff (GO) $11,460,000 N/A AA/Aa2 07/01/2028 RBC CM N/A 97,410 -                                   97,410 0.850%

03/27/2013 City of Mesa (Excise Tax) $94,060,000 N/A Aa3/AA+ 07/01/2032 BOAML/Morgan Stanley/RBC CM Wedbush Morgan 275,670 89,357                         365,027 0.388%

04/16/2013 City of Mesa (HURF Refunding) $8,500,000 N/A A2/AA 07/01/2024 RBC CM Wedbush Morgan 42,000 50,000                         92,000 1.082%

04/24/2013 City of Mesa (GO Refunding) $8,915,000 N/A Aa2/AA 07/01/2024 RBC CM Wedbush Morgan 42,317 50,000                         92,317 1.036%

05/07/2013 Pima County $92,880,000 N/A AA-/A+ 07/01/2022 RBC CM N/A 640,872 -                                   640,872 0.690%

05/21/2013 Pima County $88,875,000 N/A AA/AA- 07/01/2028 RBC CM N/A 584,595 -                                   584,595 0.658%

05/21/2013 City of Tucson (Water and Sewer) $53,105,000 N/A AA/Aa2/AA 07/01/2025 Stifel/Wedbush/Citigroup Piper Jaffray 178,476 71,088                         249,564 0.470%

06/04/2013 City of Tempe $54,745,000 N/A AAA/AAA/Aa1 07/01/2033 RBC CM N/A 377,741 -                                   377,741 0.690%

06/05/2013 City of Tucson (Water) $21,065,000 N/A AA/Aa2/AA 07/01/2030 Stifel Piper Jaffray 87,686 22,254                         109,940 0.522%

06/06/2013 City of Avondale $9,275,000 N/A AA 07/01/2020 Stifel N/A 128,300 -                                   128,300 1.383%

06/11/2013 City of Tempe $27,240,000 N/A AAA/Aa2 07/01/2033 RBC CM N/A 201,576 -                                   201,576 0.740%
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06/11/2013 City of Tucson (GO) $20,000,000 N/A AA/Aa3/AA- 07/01/2026 RBC CM/Morgan Stanley Piper Jaffray 77,872 19,483                         97,355 0.487%

06/12/2013 City of Tucson (HURF REfunding) $34,500,000 N/A AA/A1/AA+ 07/01/2022 Baird/Estrada/JP Morgan Piper Jaffray 104,028 30,898                         134,926 0.391%

06/19/2013 Town of Marana $34,780,000 N/A AA 07/01/2033 Stifel N/A 347,800 -                                   347,800 1.000%

06/27/2013 City of Phoenix Civic Improvement Corporation $328,920,000 N/A AA/Aa2 07/01/2020 RBC CM/JPM/Stifel/Estrada/William Blair & Co./Loop CM/Wells Fargo/HutchinsonShockeyErley&Co Public Financial Management, Inc. 979,941 105,000                       1,084,941 0.330%

01/30/2014 Pima County (GO) $10,000,000 N/A AA/AA- 07/01/2028 RBC CM N/A 92,500 -                                   92,500 0.925%

02/12/2014 Pima County (Sewer) $48,500,000 N/A AA-/AA- 07/01/2028 RBC CM N/A 339,500 -                                   339,500 0.700%

02/12/2014 Pima (COPS) $52,160,000 N/A AA-/A+ 12/01/2028 RBC CM N/A 378,160 -                                   378,160 0.725%

04/08/2014 City of Flagstaff (GO  and Refunding) $14,870,000 N/A AA/Aa2 07/01/2034 RBC CM N/A 113,990               - 113,990 0.767%

05/07/2014 City of Scottsdale (GO Preserve) $97,150,000 N/A AAA/Aaa/AAA 07/01/2034 Morgan Stanley/Wells Fargo/JP Morgan/Wedbush Piper Jaffray 384,130 100,000 (Estimated) 484,130 0.498%

06/04/2014 City of Phoenix (GO Refunding) $278,015,000 N/A Aa1/AA+ 07/01/2027 Piper Jaffray/Citi/Stifel/Wells Fargo/Academy/Blaylock/Mesirow Public Resources Advsiory Group 1,269,524 95,000                         1,364,524 0.491%

06/04/2014 City of Tucson (COPS Refunding) $49,775,000 Assured Guaranty AA-/A1/A+ 07/01/2034 Baird/Morgan Stanley Piper Jaffray 212,415 66,122                         278,536 0.560%

06/05/2014 City of Mesa (GO) $37,550,000 N/A Aa2/AA- 07/01/2034 Hutchinson Shockey Erley Wedbush Securities 380,251 35,672                         415,923 1.108%

06/05/2014 City of Mesa (Utility Revenue) $36,385,000 N/A Aa2/AA- 07/01/2038 BAML Wedbush Securities 224,495 34,566                         259,061 0.712%

06/10/2014 City of Tucson (GO) $20,000,000 N/A AA/Aa2/AA- 07/01/2027 Wells Fargo Piper Jaffray 253,800 20,800                         278,800 1.394%

06/10/2014 City of Tucson (Water) $35,630,000 N/A AA/Aa2/AA 07/01/2033 Morgan Stanley Piper Jaffray 214,044 37,599                         251,642 0.706%

06/11/2014 Regional Transportation Authority of Pima County $130,095,000 N/A AA=?AA 07/01/2026 Wells Fargo/Barclays/Citi/RBC Stifel 170,997 128,590                       299,587 0.230%

06/11/2014 City of Chandler (Water Refunding) $15,400,000 N/A AA+/Aa1/AA+ 07/01/2020 Citigroup Piper Jaffray 17,826 35,500                         53,326 0.346%

06/11/2014 City of Chandler (HURF) $8,660,000 N/A AA/Aa3/AA 07/01/2019 Citigroup Piper Jaffray 10,970 35,500                         46,470 0.537%

09/25/2014 Mesa (Utility Refunding) $102,945,000 N/A Aa2/AA- 07/01/2030 BAML/JP Morgan/RBC Wedbush Securities 210,007 97,000                         307,007 0.298%

09/30/2014 City of Chandler (GO Refunding) $214,540,000 N/A AAA/Aaa/AAA 07/01/2028 Wells Fargo/Morgan Stanley/Citi/JP Morgan/RBC Piper Jaffray 683,233 54,000                         737,233 0.344%

Average Fee 0.841%
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