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New York Gov. Kathy Hochul (D) signed legislation Wednesday to extend several taxes imposed on New York City residents and
businesses including the city’s personal income tax rates and general corporate tax rate until 2026. For NYC top individual tax-payers
30Y NYC tax-exempt municipal bonds now yield nearly 10% on a taxable equivalent basis. This compares to taxable yields of
approximately 4.3% for 30Y US Treasury bonds and 1.6% for the dividend yield on the S&P 500.

Contact us today at info@16rock.com or (212) 332-1600. Follow us for insights shaping the US municipal bond market, innovative
thinking, and more information on our purpose and the culture at 16Rock.
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Source: Bloomberg, 16Rock; 1/1/2013-8/24/2023; Federal 39.6% 2013-2017, 37% 2018-2023 + NIl 3.8% 2013-2023 + NY State 8.82% 2013-2021, 10.9% 2022-23 + 3.876% NY City 2013-2023

No part of this document may be copied or distributed in any manner without the express consent of 16Rack Asset Management LLC, 16th Amendment Advisors LLC, or their affiliates (collectively,
“16Rock™). The views expressed in this document are those of 16Rock and there can be no assurance that the author and or the firm will be able to predict accurately the future course of the municipal
market. The data is provided by 16Rock and third parties and assumed to be accurate.

IMPORTANT DISCLOSURE INFORMATION

The analysis presented herein is intended for general information purposes only. The data is provided by third parties and is presumed to be accurate as of the date hereof. No portion of this presentation serves as the receipt
of, or as a substitute for, personalized investment advice from 16Rock or any other investment professional of your choosing. Different types of investments involve varying degrees of risk, and it should not be assumed that
future performance of any specific investment or investment strategy, or any non-investment related or planning services, discussion, or content, will be profitable, be suitable for your portfolio or individual situation, or prove
successful. 16Rock is neither a law firm nor accounting firm, and no portion of its services should be construed as legal or accounting advice. No portion of the content should be construed by a client or prospective client as
a guarantee that he/she will experience a certain level of results if 16Rock is engaged, or continues to be engaged, to provide investment advisory services. Please refer to www.16Rock.com/disclosure for a complete discussion
of Important Disclosure Information regarding this presentation. A copy of our current written Brochure i< availahle upon request by emailing info@16Rock.com.
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