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Total Debt Balance and its Composition
Historical Totals Prior to 2011Q2 Exclude Student Loans
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Colorado now following the U.S. job cycle
150,000 jobs lost, 30,000 recovered

Index of Total Nonfarm Employment
Seasonally adjusted
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Colorado Unemployment Rate 2011
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S&P Case-Shiller Denver SF
Home Resale Value Index
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10J homes price gains now range around U.S. gain
CO has smallest gain in cycle among 10J states, but highest price

FHFA Repeat Sales Home Price Index
Seasonally Adjusted
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The Bloomberg Financial Conditions Index combines yield spreads and
indices from the Money Markets, Equity Markets and Bond Markets into a
normalized index. The values of this index are z-scores, which represent the

number of standard deviations that current financial conditions lie above or
below the average of 1992-June 2008 period.
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Dow 30 for 2011 YTD
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10yr Treasury Yield YTD
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Consumer Confidence
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What Do We Know?
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The Sun WILL...

Chronicle f Frederic Larson
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The Sun WILL come out

tomorrow
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FIXED INCOME CAPITAL MARKETS DISCLOSURES

Additional information is available upon request.

Stifel, Nicolaus & Company, Incorporated makes a market in the aforementioned securities as at the date of issuance of this research report noted at the top of page 1 of this report.
Stifel, Nicolaus & Company, Incorporated has managed or co-managed a public debt offering for Fannie Mae, Freddie Mac, the FHLB and/or the FCCB within the past 12 months.

Stifel, Nicolaus & Company, Incorporated has received compensation in the past twelve months, or expects to receive compensation in the next three months, for investment banking services from
one or more of the borrowers mentioned in this report.

The Fixed Income Capital Markets trading area of Stifel, Nicolaus & Company Incorporated owns debt securities of the borrower or borrowers mentioned in this report.

The information contained herein has been prepared from sources believed reliable but is not guaranteed by Stifel, Nicolaus & Company, Incorporated and is not a complete summary or statement of all
available data, nor is it to be construed as an offer to buy or sell any securities referred to herein. Opinions expressed are subject to change without notice and do not take into account the particular
investment objectives, financial situation or needs of investors. Employees of Stifel Nicolaus or its affiliates may, at times, release written or oral commentary, technical analysis or trading strategies that
differ from the opinions expressed within. No investments or services mentioned are available to “private customers” in the European Economic Area or to anyone in Canada other than a “Designated
Institution”. Stifel Nicolaus and/or its employees involved in the preparation or the issuance of this communication may have positions in the securities or options of the issuer/s discussed or
recommended herein. Securities identified herein are subject to availability and changes in price.

Stifel, Nicolaus & Company, Inc. is a multi-disciplined financial services firm that regularly seeks investment banking assignments and compensation from issuers for services including, but not limited
to, acting as an underwriter in an offering or financial advisor in a merger or acquisition, or serving as a placement agent in private transactions. Moreover, Stifel Nicolaus and its affiliates and their
respective shareholders, directors, officers and/or employees, may from time to time have long or short positions in such securities or in options or other derivative instruments based thereon.

Readers of this report should assume that Stifel Nicolaus or one of its affiliates is seeking or will seek investment banking and/or other business relationships with the issuer or issuers, or borrower or
borrowers, mentioned in this report. Stifel Nicolaus’ Fixed Income Capital Markets research and strategy analysts (“FICM Analysts”) are not compensated directly or indirectly based on specific
investment banking services transactions with the borrower or borrowers mentioned in this report or on FICM Analyst specific recommendations or views (Whether or not contained in this or any other
Stifel Nicolaus report), nor are FICM Analysts supervised by Stifel Nicolaus investment banking personnel; FICM Analysts receive compensation, however, based on the profitability of both Stifel
Nicolaus (which includes investment banking) and Stifel Nicolaus’ Fixed Income Capital Markets. The views, if any, expressed by FICM Analysts herein accurately reflect their personal professional
views about subject securities and borrowers. For additional information on investment risks (including, but not limited to, market risks, credit ratings and specific securities provisions), contact your

Stifel Nicolaus financial advisor or salesperson.

The views expressed in this presentation accurately reflect my personal views about the subject securities or issuers; and that no part of my compensation was, is, or will be directly or
indirectly related to the specific reccommendation or views contained in this presentation.

© 2011 Stifel, Nicolaus & Company, Incorporated, 1125 17" Street, Suite 1600 Denver, CO 80202. All rights reserved.
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