SAVADER A SSET
ADVISORS LLC

SPECIALISTS IN MUNICIPAL SECURITIES

Municipal Bond Credit Outlooks Prepared for

(Client Name Withheld)

September 13, 2010




ABOUT SAVADER ASSET ADVISORS

Savader Asset Advisors, LLC helps asset managers understand and successfully manage the credit risk associated with municipal
securities. Our team’s experience and skills in municipal credit research and portfolio management helps investors maximize the
financial benefits of these securities while minimizing the risks associated with evolving credit conditions.

SAA is an affiliate of StoneCastle Partners, LLC, a leading asset management firm with approximately $2.3 billion under management.
StoneCastle specializes in community risk—which includes municipal securities—using an investment philosophy based on its own
fundamental credit research.

SAA’s Credit Outlooks provide institutional investors with a two dimensional view of a municipal security’s credit profile: the
security’s current credit position and an estimate of its directional trend over the next twenty-four months.

A security’s current credit position is expressed in one of three ways:
e Strong — The security’s credit attributes appear to provide generally high-quality support with ample margins of protection
against unforeseen stress.
e Satisfactory — Bondholder security appears generally sound with positive credit attributes at least offsetting the vulnerability
posed by one or more negative attributes.

e Weak — The security’s credit profile appears significantly impaired by one or more negative credit attributes thereby providing
bondholders with limited protection.

A security’s credit direction over the next twenty-four months is expressed in one of three ways:
e Improving — The security’s credit position appears likely to materially improve providing increased margins of protection
against existing or unforeseen stress.
e Stable — Overall bondholder security is not expected to materially change as the improvement or deterioration in certain credit
attributes is either insufficient to result in a fundamental change in the security’s credit position, or is largely offset by changes
among other credit attributes.

e Deteriorating — Bondholder security is likely to diminish as certain credit attributes weaken and subsequently reduce margins of
protection against existing or unforeseen stress.
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All information and opinions contained herein is based on information obtained from issuers, obligors, underwriters, and other sources Savader Asset Advisors, LLC (SAA)
believes to be reliable. SAA does not audit or verify the truth or accuracy of any such information. As a result, the information contained herein is provided “as is” without any
representation or warranty of any kind. Nothing in this report shall be deemed a recommendation to buy or sell any specific security. Municipal securities professionals licensed
with StoneCastle Securities, LLC, member FINRA, and an affiliate of StoneCastle Partners, LLC. No part of the content contained herein may be redistributed, reproduced,
revised, abstracted, disseminated, circulated or included as part of any other product or service, in whole or in part by any means whatsoever without SAA’s prior written consent.
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