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Average Premium/Discount (P/D) Among Municipal Closed-end Funds
Source: Bloomberg

Municipal Closed-end Funds: Nonleveraged, Investment Grade
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Municipal Closed-end Funds: Nonleveraged, High Yield
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High yield funds are suitable only for aggressive investors willing to take greater risks, which could result in loss of principal and interest.

Municipal Closed-end Funds: Leveraged, Intermediate Maturity

Current P/D

-6.0%

52-week Average P/D
-2.8%

52-week High P/D
0.5%

52-week Low P/D
-7.8%

Current P/D as a
Percentage of
52-week P/D Range
22%

4)

Average Premium/Discount (%)
®

Universe*:
BKK, BPK, FPT, NBH, MUI,
MZF, SBI.

11/30/2001
1/30/2002
3/30/2002
5/30/2002
7/30/2002
9/30/2002

11/30/2002
1/30/2003
3/30/2003
5/30/2003
7/30/2003
9/30/2003

11/30/2003
1/30/2004
3/30/2004
5/30/2004

Closed-end Funds Research Page 1 of 3



(%) JunoosIg/wniwald abesany

(9%) 3unoasiIg/wniwald abelany

(%) No2sIg/WNIWald abesany

L= o) o
= O - s w0
==z = W 3 522
- X< . n3a
o & <ze O 5w<
o = o Z - d a Was<
o 5 s2 a S 22 o S @
== o c > N ) o) c =
2 9 o o & =2 g 2 o « & ooy & = § o8 2222
S - % ggcC 2L = g - 2 85X g £ = = 85X XZzo
¢ © 2 e wzs ¢ ® & o0 S Z < a & ® & Ao0Q -
[a) > o 0 o= - o S ) 2 N Q T a o . sno=
g T T 2 gogo SN T g T T 2 ggo HLSSX s I I J g2 HEXH >0
L x x x LT Ex L=Wz = ¥ ¥ YTeo==%Sx a2z 2 © © OTerED 20 Z0
C e Do ded o5 suzo nO%O%O%ane o -2 - . R R R R O . - -
£8=3z:8:888=¢ 2550 EXsk:5:5:E85s 22530 E935FR38E832s ZYULCE
r._._._.wr_o mV|V|V u._._._,I_Un_u_ c o M ST o] LA SoQ S c
ONB9YoNcLNR Sasz ONBYRADTOoOANE 55=2z=2> ONBYS®FBSY0aNS Smosa
¥002/62/S
¥002/62/5 $002/02/E
£002/62/TT
£002/62/TT £002/02/6
£002/62/S
£00c/6e/S £002/02/€
2002/62/1T
2002/62/TT 2002/02/6
2002/62/5
cooe/ee/s 200z/02/E
o~ 1002/62/TT
1002/62/TT ) 1002/02/6
5 1002/62/S
1002/62/S w 1002/02/€
0002/62/1T m, 0002/02/6 0002/62/TT
o]
B 0002/62/5 g 0002/02/E m 0002/62/S
=1 © o
2 666T/62/TT ¢ 666T/02/6 & 6661/62/TT
- a °
T 6661/62/S K 6661/02/S m 6661/62/S
I ° <
] 8661/62/TT £ 8661/02/6 g 8661/62/TT
[} = 9
-
» 866T/62/S Mnn 866T/02/E % 866T1/62/S
° = c
_.m L66T/6¢/TT m 166T/02/6 |z L66T/6¢/TT
° = o °
S 1661/62/S : o610z |G| & 1661/62/S
w ) 0.. °
3 9661/62/TT P 9661/02/6 | Q 2 9667/62/TT
o S g g
M 9661/62/S T 966T/02/S - s 9661/6¢2/S
o he] © E=3
2 S661/62/TT o S66T/02/6 | m S66T/62/TT
> ° S
(&)
= G661/62/S 2 S66T/02/E | %3 = G66T/62/S
) (]
v661/62/TT = v661/02/6 | o v66T/62/TT
e %)
v661/62/S m Y661/02/E m v661/62/S
€667/62/TT = £661/02/6 E €661/62/TT
£661/62/S £66T/02/S m £661/62/S
2661/62/TT 2661/02/6 M 2661/62/TT
— , 2661/62/S 266T/02/€ W 2661/62/S
~ o 8 § @@ &8 &8 8§ < 3
g8 £ e 2§85 §y§ S
g
g
<
*
*x

Page 2 of 3

Closed-end Funds Research



Municipal Closed-end Funds: Leveraged, BBB- and BB-rated
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High yield funds are suitable only for aggressive investors willing to take greater risks, which could result in loss of principal and interest.

Current P/D as a Percentage of the 52-week P/D Range = (Current P/D - Minimum P/D) / (Maximum P/D - Minimum P/D)
* Each fund universe is based on Wachovia Securities categorization. Leverage and credit quality information is provided by the funds.

Investment return and principal value of the fund will fluctuate so that an investor's shares, when sold, may be worth more or less than
their original cost. Brokerage commissions will reduce returns. Performance data represents past performance, which is no guarantee
of future results. Current performance may be lower or higher than the performance data quoted.

Income from municipal closed-end funds may be subject to state and local taxes and alternative minimum tax (AMT).

Leveraging a closed-end fund’s portfolio enhances its yield, but it will also increase its net asset value volatility. Leverage will magnify the effect of
changes in a fund’s underlying assets on its net asset value.

Within the last 3 years, Wachovia Securities, Inc., its affiliate, or predecessor managed or co-managed a public offering of securities for: NMZ,
MAV, BKK, MHI, FMN, EIV, NEA, BYM, PMX, EIM, BLE, PML, BBK, NVG, BPK, NZF, BFK, NXZ.

Yields are calculated by annualizing the most recent dividend and dividing this by the current price.

All figures subject to market fluctuation and change.

This communication is not an offer to sell or solicitation of offers to buy any securities mentioned herein. This report is not a complete analysis of
every material fact in respect to any fund or fund type. The opinions expressed here reflect the judgment of the author as of the date of the report
and are subject to change without notice. Information has been obtained from sources believed to be reliable but its accuracy is not guaranteed.

Closed-end funds must distribute most realized gains to shareholders. Fund transactions will result in brokerage commissions and will generate tax
consequences.

The investment discussed may not be suitable for all investors. Investors must make their own decisions based on their specific investment
objectives and financial circumstances.

Investments in stock and bond funds are subject to risk, including market and interest rate fluctuations.

Additional information is available upon request.

Wachovia Securities is the trade name under which Wachovia Corporation provides brokerage services through two registered broker/dealers:
Wachovia Securities, LLC, member NYSE/SIPC, and Wachovia Securities Financial Network, LLC, member NASD/SIPC. Each broker/dealer is a
separate non-bank affiliate of Wachovia Corporation.

© Wachovia Securities, PO Box 1357, Richmond VA 23218

Securities and Insurance Products:

Mot Insured by FOIC or any | May Lose |Mot a Deposit of or Guaranteed by
Federal Government Agency Yalue the Bank or any Bank affiliate
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