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Select Municipal Bond State/ Sector Observations

Sector Comments

General IHS Markit's 30 year AAA weakened by 4 bps since November 22, 2017. The 10 year AAA also weakened by 9 bps during the same period.

Puerto Rico « Puerto Rico GO bonds were flat to slightly weaker. The 8% GO maturing in 2035 was priced at $24 on November 30, 2017. It was priced at $24 on November 24,
2017.
» PREPA bonds were stronger during the week. The 7% PREPA bond maturing in 2043 was priced at $32 on November 30, 2017 compared to $30.9 on November
24, 2017 based on observed trades and quotes.

lllinois $655 million lllinois State General Obligation (5% 12/2042 and callable in 2027) Baa3/BBB-/BBB rated issued @ 4.42% (+160/ AAA) on November 29, 2017. We
realigned the short end of the curve weaker for all lllinois State GO bonds based on this issue.

Washington $501 million Washington State General Obligation (5% /2035 and callable in 2027) Aal/AA+/AA+ rated issued @ 2.8% (+20/ AAA) on November 30, 2017.

Other The Muni to Treasury Ratio on the short has has increased significantly. The 1 year, 2 Year and 5 Year ratios were 71%,69% and 72% respectively on November 2,
2017. They were 80%,85% and 90% as of close of November 30, 2017. The 10 year and 30 year ratios were 94% and 103% respectively on November 30, 2017
compared to 86% and 99% on November 2, 2017.

Top 5 Traded/ Quoted Securities

Traded* Quoted
Issuer Name Coupon Maturity # Trades|Issuer Name Coupon Maturity # Quotes
Metropolitan Transn Auth N Y R 3.250 11/15/36 80 [Metropolitan Transn Auth N Y R 3.250 11/15/36 271
Metropolitan Transn Auth N Y R 4.000 11/15/38 72 |Metropolitan Transn Auth N Y R 4.000 11/15/38 195
Metropolitan Transn Auth N Y R 4.000 11/15/35 38 |District Columbia Wtr & Swr Au 5.000 10/1/31 151
Puerto Rico Comwilth 8.000 7/1/35 34 |New York St Dorm Auth St Pers 5.000 2/15/26 147
lllinois St Toll Hwy Auth Toll 5.500 1/1/33 28 |St John Baptist Parish La Rev 5.125 6/1/37 127

*over $500k par

Most Active Use of Proceeds Quoted

= General Purpose 30%
= Primary/ Secondary Education 23%
= Higher Education 9%
= Water and Sewer 9%
= Hospitals 4%
Public Power 3%
Other Transportation 1%
Toll Road and Highway 1%
Airports 1%
Masss/ Rapid Transportation 1%
Other 18%

For further inquiries please contact us at municipalpricing@ihsmarkit.com.

Most Active Bond Type Quoted

® General Obligation 39%
= Revenue 56%

Taxable 5%
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