After Tax Yields
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After Tax Government Yields As of Dec 3, 2008

Pre Tax
10 Year Rate 2.68%
30 Year Rate 3.18%

After Tax
10 Year Rate 1.74%
30 Year Rate 2.07%

LIHTC IRR's (35% Tax Rate)

VS.
Long and Ten-Year Governments Yields After Tax (35% Tax Rate)

13.64

—&—Long Term Yields @35% tax rate Ten-year note Yield @ 35% tax rate —&— LIHTC 35% Tax Rate ‘

34 \0_. ./ - 3.65 3.86 3.41 3.09 3.44 317

430 \/ 3.07 SV 276 pgazer 270
3.0 : L~ : 832,
334 \//
3.47 308 2.96 304
> - 2.96

2.26
231 538
174
N (M S YWD O (NN~ O | dd|dd NN NN MM 0 T TS0 0w 0| O OO O |~~~ |0|0|0|Q
212123222 (3(3|8|/2(3(3|3/2/2(3|3/%/2(%9/5|3/8|/8|8/3|3|2|/3/38|8|8|3|3|3|2|2|3|5|5/9|/8|3|8/8/8|¢
S1S1212]2|6 8|5 |83 |8|2/0|< |8 23|83 |8|8|<|3|8|8|<|”3|8|8|T/3|8|8/<|3|8/8<|’38 8|8/ 5|z|0 "
11234 |5|7|8|9/|10/11|12|14|15|1516|17 17|17 17|18 |18 18|18 |19|19|20|20 |21 22|22 |23|24|24|25|26|27|27|27|28|28|28|29|30|30|31|3131|31

Offering Date/Fund Number

Boston Capital




ul o

After Tax Yield

N

d Ch
IRR Trend Charts Yield Spread
Between
LIHTC IRR and Ten Year Governments After Tax Yields (at 35% Tax Rate)
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Pre Tax Yields

As of Dec 3, 2008

; Pre Tax After Tax
Pretax Government & LIHTC Yiel D P —
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. .
LIHTC IRR's Pretax Equivalent (35% Tax Rate) 30 Year Rate 3.18%
LIHTC Rate 11.53 @ 35%
VS.
2008 Long and Ten-Year Governments Yields Pretax
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Spread Trend Charts i
Yield Spread

Between
LIHTC IRR and Ten Year Governments Pretax Yields
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