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Synthetic Fixed Rates Swap Forward Premiums Synthetic Fixed vs. Insured Municipals
Issuer pays fixed rate and receives floatina rate SIFMA & 67% of LIBOR Swap Forward Premiums 5.00%
Issuer Issuer Receives Forward-Starting SIFMA Swap Forward Premiums
Receives SIFMA 67% 1M LIBOR Avg Life 3 mo 6 mo 12 mo 4.00% -
Pays Fixed Savings/(Loss) Pays Fixed Savings/(Loss) 10 years 7 bpS 14 bpS 27 bps
Avg Life MMD "AAA" Swap Rate Comparedto  SwapRate  Compared to 20 years 4 bps 8 bps 14 bps 3.00%
B (] 0
1 0.48% 1.09% (0.61) 0.81% (0.33) 30 years 3 bps 6 bps 10 bps / -
3 1.32% 1.62% (0.30) 1.25% 0.07 . -
5 1.75% 1.99% (0.24) 1.50% 0.25 Forward-Starting 67% of LIBOR Swap Forward Premiums 2.00% - . N
7 2.19% 2.22% (0.03) 1.65% 0.54 Avg Life 3 mo 6 mo 12 mo §
10 2.85% 2.44% 0.41 1.80% 1.05 . ,
15 3.92% 2.79% 113 1.97% 1.95 10 years 4 bps 9 bps 17 bps 1.00% | —
20 4.44% 2.89% 1.55 2.00% 2.44 20 years 2 bps 4 bps 8 bps . .,
30 4.74% 2.94% 1.80 1.97% 2.77 30 years 2 bps 3 bps 6 bps 0.00% °‘ MMD ARA T SIFMA Swep ‘ * 57/“‘1* LIBOR
1 3 5 7 10 15 20
Leading Indices SIFMA / LIBOR Investment Agreements
SIFMA/
Term SIFMA 1M LIBOR 3M LIBOR  10-yr UST 30-yr UST Term 1M LIBOR 3M LIBOR Debt Service . ) : .
Project Fund Single Family Housing
Spot 0.46% 0.35% 1.12% 2.48% 3.06% spot | 130.5% | 41.0% Reserve Fund
Last Week 0.59% 0.34% 1.16% 2.42% | 3.09% Last Week | 172.3% | 50.9% Avg Life Gic Repo Avg Life Gic Repo Avg Life Gic
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Current Probabilities for FOMC Date January 28, 2009* Market Commentary
e The benchmark 10 yr Treasury rallied 7 basis points finishing the week just under 2.32% .
70.0% e The UK government announced a second round of assistance to its banks with the Royal Bank of
Scotland benefiting the most. The bank warned of larger than expected 2008 losses.
30.0% e SIFMA once again reset at its lowest rate since inception, 0.46%, while 1M LIBOR fell to 0.32875%
on Wednesday as rate compression continues to dislocate the two indices.
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* Based on Fed Funds futures contracts as of January 19, 2009
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All rates are indicative, subject to credit approval and market conditions. Please call George K. Baum & Company for current indications. While this material is based on information we consider reliable, we do not represent
that is accurate or complete, and it should not be relied upon as such. This rate report does not constitute an offer to sell or a solicitation of an offer to buy any security, instrument or contract. George K. Baum & Company, or
any person associated with it, may at any time have positions in securities, instruments or contracts similar to those mentioned above. Each counterparty must determine the appropriateness of each transaction to its specific

application.




