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US treasury bonds are often thought of as the safest and least volatile part of an investor’s portfolio. They’ve served to provide a steady
stream of income and a buffer against equity risk historically. That steady stream of income remains, but the least volatile part does
not. For the first time in decades US treasury bond volatility has surpassed equities. Municipal bond on the other hand, are experiencing
lower volatility year/year and have realized under half the amount of US treasury bonds this year. The municipal market is entering a
seasonal period of high new issue supply at a time when interest rates have jumped up to multi-decade highs. We see a compelling
opportunity for strategic investors to lock in long-term value from a diversified pool of credits coming to market.
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Source: Bloomberg as of 10/13/2023; 20-day rolling standard deviation of daily YTW changes, average
annualized in basis points; LMBITR = Municipal Bonds; LUATTRUU = Treasury Bonds; INDU = Equity

30 Day Visible Municipal New Issue Supply
Excluding bonds subject to AMT, Bank Qualified & Taxable Munis
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Source: Bloomberg and 16Rock Asset Management as of 10/16/2023

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 is available upon request by emailing info@16Rock.com.



