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RATES: SIFMA, LIBOR and Treasury Bills

This week | Last week | Last Month | Last Year

SIFMA Index 0.05% 0.06% 0.06% 0.19%
1M LIBOR 0.10% 0.11% 0.11% 0.20%
SIFMA/1M LIBOR 50% 55% 55% 95%
SOFR 0.01% 0.01% 0.01% 0.05%
6M T-Bill 0.04% 0.03% 0.04% 0.14%
1Yr T-Bill 0.05% 0.05% 0.06% 0.15%
*Source: Thomson, Bloomberg
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Tax-Exempt Short-Term Variable Rate Market

This week | Last week | Last month | Last Year
Weekly VRDBs 0.05% 0.06% 0.06% 0.19%
Taxable Wkly VRDBs 0.11% 0.11% 0.11% 0.60%
2022 MMD-Early 0.08% 0.06% 0.07% 0.68%
2022 MMD-Mid 0.09% 0.07% 0.08% 0.70%
2022 MMD-Late 0.09% 0.07% 0.09% 0.70%
T/E MMF assets $96.26 $96.37 $99.38 $106.04

*Source: Raymond James, MMD, iMoneyNet Report
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Trading
Moody's S&P Fitch Value
Current
|Domestic Bank SIFMA
Bank of the West P-1/A3/Stable |A-1/A/Stable F1/A/Stable Plus 2
Bank of America P-1/Aa2/Stable |A-1/A+/Stable  |F1+/AA-/Stable Plus 2
Bank of New York P-1/Aa2/Stable [A-1+/AA- /Stable [F1+/AA/Stable Flat
CitiBank P-1/Aa3/Stable |[A-1/A+/Stable  |F1/A+/Stable Plus 2
P- NA F1+/AAA/Stabl

Fannie MAE 1/AAA/Stable | " e Flat
FHLB P-1/AAA/Stable [A-1+/AAA/Stable [F1+/AAA/Stable Flat
Freddie MAC P-1/AAA/Stable [N.A. F1+/AAA/Stable Flat
JP Morgan P-1/Aa2/Stable [A-1/A+/Stable  |F1+/AA/Stable Plus 1
Northern Trust LOC | P-1/A2/Stable |A-1+/AA-/Stable |F1+/AA-/Stable Flat
PNC Bank P-1/A2/Stable |A-1/A/Stable F1/A+/Stable Flat
TD Bank P-1/A2/Stable |A-1+/AA-/Stable |[F1+/AA-/Stable Flat
US Bank P-1/A1/Stable |A-1+/AA-/Stable [F1+/AA-/Stable Flat
Wells Fargo P-1/Aa2/Neg |A-1/A+/Stable |F1+/AA-/Stable Plus 1
Foreign Bank
Bank of Montreal P-1/Aa2/Stable |A-1/A+/Stable  |F1+/AA-/Stable Plus 1
Landesbank P-1/A1/Stable |A-1/A/Stable F+/A+/Stable Plus 2
Mizuho Bank P-1/A1 A-1/A F1/A- Plus 1
Mitsubishi/Union
Bank(Domestic) P-1/A2/Stable | A-1/A/Pos F1/A/Stable Plus 1
Royal Bank of
Canada P-1/Aa2/Stable [A-1+/AA-/Stable |F1+/AA/Stable Plus 1
Sumitomo P-1/A1/Stable |A-1/A/Pos F1/A/Stable Flat




DATA FOR CHARTS

				Benchmarks						Assets				Assets

				30-Day LIBOR		SIFMA				Tax-Exempt				Taxable

				Rate		Rate





		1/7/15		0.17		0.04		1/7/15		264,660,000,000		1/7/15		2,467,000,000,000

		12/31/14		0.17		0.04		12/31/14		260,290,000,000		12/31/14		2,494,000,000,000

		12/24/14		0.16		0.04		12/24/14		259,580,000,000		12/24/14		2,482,000,000,000

		12/17/14		0.16		0.04		12/17/14		256,850,000,000		12/17/14		2,459,000,000,000

		12/10/14		0.16		0.04		12/10/14		254,710,000,000		12/10/14		2,461,000,000,000

		12/3/14		0.15		0.03		12/3/14		252,650,000,000		12/3/14		2,441,000,000,000

		11/26/14		0.15		0.04		11/26/14		252,650,000,000		11/26/14		2,433,000,000,000

		11/19/14		0.15		0.05		11/19/14		252,800,000,000		11/19/14		2,426,000,000,000

		11/12/14		0.15		0.05		11/12/14		252,510,000,000		11/12/14		2,412,000,000,000

		11/5/14		0.15		0.04		11/5/14		251,650,000,000		11/5/14		2,403,000,000,000

		10/29/14		0.15		0.05		10/29/14		252,650,000,000		10/29/14		2,401,000,000,000

		10/22/14		0.15		0.04		10/22/14		255,570,000,000		10/22/14		2,397,000,000,000

		10/15/14		0.15		0.04		10/15/14		256,070,000,000		10/15/14		2,382,000,000,000

		10/8/14		0.15		0.04		10/8/14		256,800,000,000		10/8/14		2,397,000,000,000

		10/1/14		0.15		0.03		10/1/14		252,740,000,000		10/1/14		2,382,000,000,000

		9/24/14		0.15		0.04		9/24/14		255,080,000,000		9/24/14		2,372,000,000,000

		9/17/14		0.15		0.04		9/17/14		256,190,000,000		9/17/14		2,348,000,000,000

		9/10/14		0.153		0.04		9/10/14		257,590,000,000		9/10/14		2,361,000,000,000

		9/3/14		0.156		0.04		9/3/14		255,250,000,000		9/3/14		2,349,000,000,000

		8/27/14		0.15		0.05		8/27/14		257,040,000,000		8/27/14		2,369,000,000,000

		8/20/14		0.15		0.05		8/20/14		259,260,000,000		8/20/14		2,353,000,000,000

		8/13/14		0.15		0.05		8/13/14		258,210,000,000		8/13/14		2,342,000,000,000

		8/6/14		0.157		0.05		8/6/14		258,520,000,000		8/6/14		2,331,000,000,000

		7/30/14		0.15		0.06		7/30/14		255,840,000,000		7/30/14		2,333,000,000,000

		7/23/14		0.15		0.06		7/23/14		256,750,000,000		7/23/14		2,330,000,000,000

		7/16/14		0.15		0.05		7/16/14		256,820,000,000		7/16/14		2,336,000,000,000

		7/9/14		0.15		0.03		7/9/14		258,750,000,000		7/9/14		2,345,000,000,000

		7/2/14		0.15		0.04		7/2/14		252,530,000,000		7/2/14		2,338,000,000,000

		6/25/14		0.15		0.06		6/25/14		255,600,000,000		6/25/14		2,332,000,000,000

		6/18/14		0.15		0.07		6/18/14		256,260,000,000		6/18/14		2,329,000,000,000

		6/11/14		0.15		0.06		6/11/14		257,460,000,000		6/11/14		2,357,000,000,000

		6/4/14		0.15		0.05		6/4/14		256,410,000,000		6/4/14		2,355,000,000,000

		5/28/14		0.15		0.06		5/28/14		257,100,000,000		5/28/14		2,366,000,000,000

		5/21/14		0.15		0.08		5/21/14		258,640,000,000		5/21/14		2,369,000,000,000

		5/14/14		0.15		0.08		5/14/14		257,730,000,000		5/14/14		2,380,000,000,000

		5/7/14		0.15		0.08		5/7/14		258,910,000,000		5/7/14		2,376,000,000,000

		4/30/14		0.15		0.1		4/30/14		257,620,000,000		4/30/14		2,354,000,000,000

		4/23/14		0.152		0.12		4/23/14		261,100,000,000		4/23/14		2,343,000,000,000

		4/16/14		0.15		0.11		4/16/14		266,720,000,000		4/16/14		2,335,000,000,000

		4/9/14		0.15		0.07		4/9/14		270,380,000,000		4/9/14		2,371,000,000,000

		4/2/14		0.15		0.06		4/2/14		268,810,000,000		4/2/14		2,370,000,000,000

		3/26/14		0.15		0.06		3/26/14		270,290,000,000		3/26/14		2,397,000,000,000

		3/19/14		0.15		0.06		3/19/14		270,480,000,000		3/19/14		2,401,000,000,000

		3/12/14		0.15		0.05		3/12/14		270,620,000,000		3/12/14		2,422,000,000,000

		3/5/14		0.15		0.04		3/5/14		268,640,000,000		3/5/14		2,422,000,000,000

		2/26/14		0.15		0.03		2/26/14		269,330,000,000		2/26/14		2,424,000,000,000

		2/19/14		0.15		0.04		2/19/14		268,040,000,000		2/19/14		2,415,000,000,000

		2/12/14		0.15		0.03		2/12/14		270,120,000,000		2/12/14		2,456,000,000,000

		2/5/14		0.16		0.03		2/5/14		268,870,000,000		2/5/14		2,446,000,000,000

		1/29/14		0.159		0.04		1/29/14		269,290,000,000		1/29/14		2,444,000,000,000

		1/22/14		0.16		0.04		1/22/14		271,580,000,000		1/22/14		2,449,000,000,000

		1/15/14		0.16		0.04		1/15/14		272,240,000,000		1/15/14		2,418,000,000,000

		1/8/14		0.161		0.03		1/8/14		274,710,000,000		1/8/14		2,427,000,000,000

		1/1/14		0.168		0.04		1/1/14		269,850,000,000		1/1/14		2,435,000,000,000

		12/25/13		0.167		0.06		12/25/13		269,240,000,000		12/25/13		2,423,000,000,000

		12/18/13		0.167		0.06		12/18/13		267,690,000,000		12/18/13		2,398,000,000,000





Sifma vs Libor



SIFMA vs 30-Day LIBOR
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Tax-Exempt



Tax-Exempt Money Market Assets

Tax-Exempt	 264,660,000,000 	 260,290,000,000 	 259,580,000,000 	41990	41983	41976	41969	41962	41955	41948	41941	41934	41927	41920	41913	41906	41899	41892	41885	41878	41871	41864	41857	41850	41843	41836	41829	41822	41815	41808	41801	41794	41787	41780	41773	41766	41759	41752	41745	41738	41731	41724	41717	41710	41703	41696	41689	41682	41675	41668	41661	41654	41647	41640	41633	41626	256850000000	254710000000	252650000000	252650000000	252800000000	252510000000	251650000000	252650000000	255570000000	256070000000	256800000000	252740000000	255080000000	256190000000	257590000000	255250000000	257040000000	259260000000	258210000000	258520000000	255840000000	256750000000	256820000000	258750000000	252530000000	255600000000	256260000000	257460000000	256410000000	257100000000	258640000000	257730000000	258910000000	257620000000	261100000000	266720000000	270380000000	268810000000	270290000000	270480000000	270620000000	268640000000	269330000000	268040000000	270120000000	268870000000	269290000000	271580000000	272240000000	274710000000	269850000000	269240000000	267690000000	

Taxable



Taxable Money Market Assets



Taxable	 2,467,000,000,000 	 2,494,000,000,000 	 2,482,000,000,000 	41990	41983	41976	41969	41962	41955	41948	41941	41934	41927	41920	41913	41906	41899	41892	41885	41878	41871	41864	41857	41850	41843	41836	41829	41822	41815	41808	41801	41794	41787	41780	41773	41766	41759	41752	41745	41738	41731	41724	41717	41710	41703	41696	41689	41682	41675	41668	41661	41654	41647	41640	41633	41626	2459000000000	2461000000000	2441000000000	2433000000000	2426000000000	2412000000000	2403000000000	2401000000000	2397000000000	2382000000000	2397000000000	2382000000000	2372000000000	2348000000000	2361000000000	2349000000000	2369000000000	2353000000000	2342000000000	2331000000000	2333000000000	2330000000000	2336000000000	2345000000000	2338000000000	2332000000000	2329000000000	2357000000000	2355000000000	2366000000000	2369000000000	2380000000000	2376000000000	2354000000000	2343000000000	2335000000000	2371000000000	2370000000000	2397000000000	2401000000000	2422000000000	2422000000000	2424000000000	2415000000000	2456000000000	2446000000000	2444000000000	2449000000000	2418000000000	2427000000000	2435000000000	2423000000000	2398000000000	

Rates SIFMA, LIBOR & TBills Cha

				This week		Last week		Last Month 		1 Year 

		SIFMA Index 		0.03		0.03		0.04		0.03

		1M LIBOR		0.17		0.17		0.16		0.16

		SIFMA/1M LIBOR		0.18%		0.18%		0.17%		0.19%

		6M T-Bill		0.07		0.12		0.10		0.08

		1Yr T-Bill 		0.23		0.25		0.18		0.12

		*Source: Raymond James, Bloomberg, Thompsons, MMD 





TE Short-Term VR Market Chart

				This week		Last week		Last month		Last Year

		Weekly VRDBs 		0.05%		0.06%		0.06%		0.19%

		Taxable Wkly VRDBs		0.11%		0.11%		0.11%		0.60%

		2022 MMD-Early		0.08%		0.06%		0.07%		0.68%

		2022 MMD-Mid		0.09%		0.07%		0.08%		0.70%

		2022 MMD-Late		0.09%		0.07%		0.09%		0.70%

		T/E MMF assets		$96.26		$96.37		$99.38		$106.04








DATA FOR CHARTS

				Benchmarks						Assets				Assets

				30-Day LIBOR		SIFMA				Tax-Exempt				Taxable

				Rate		Rate





		1/7/15		0.17		0.04		1/7/15		264,660,000,000		1/7/15		2,467,000,000,000

		12/31/14		0.17		0.04		12/31/14		260,290,000,000		12/31/14		2,494,000,000,000

		12/24/14		0.16		0.04		12/24/14		259,580,000,000		12/24/14		2,482,000,000,000

		12/17/14		0.16		0.04		12/17/14		256,850,000,000		12/17/14		2,459,000,000,000

		12/10/14		0.16		0.04		12/10/14		254,710,000,000		12/10/14		2,461,000,000,000

		12/3/14		0.15		0.03		12/3/14		252,650,000,000		12/3/14		2,441,000,000,000

		11/26/14		0.15		0.04		11/26/14		252,650,000,000		11/26/14		2,433,000,000,000

		11/19/14		0.15		0.05		11/19/14		252,800,000,000		11/19/14		2,426,000,000,000

		11/12/14		0.15		0.05		11/12/14		252,510,000,000		11/12/14		2,412,000,000,000

		11/5/14		0.15		0.04		11/5/14		251,650,000,000		11/5/14		2,403,000,000,000

		10/29/14		0.15		0.05		10/29/14		252,650,000,000		10/29/14		2,401,000,000,000

		10/22/14		0.15		0.04		10/22/14		255,570,000,000		10/22/14		2,397,000,000,000

		10/15/14		0.15		0.04		10/15/14		256,070,000,000		10/15/14		2,382,000,000,000

		10/8/14		0.15		0.04		10/8/14		256,800,000,000		10/8/14		2,397,000,000,000

		10/1/14		0.15		0.03		10/1/14		252,740,000,000		10/1/14		2,382,000,000,000

		9/24/14		0.15		0.04		9/24/14		255,080,000,000		9/24/14		2,372,000,000,000

		9/17/14		0.15		0.04		9/17/14		256,190,000,000		9/17/14		2,348,000,000,000

		9/10/14		0.153		0.04		9/10/14		257,590,000,000		9/10/14		2,361,000,000,000

		9/3/14		0.156		0.04		9/3/14		255,250,000,000		9/3/14		2,349,000,000,000

		8/27/14		0.15		0.05		8/27/14		257,040,000,000		8/27/14		2,369,000,000,000

		8/20/14		0.15		0.05		8/20/14		259,260,000,000		8/20/14		2,353,000,000,000

		8/13/14		0.15		0.05		8/13/14		258,210,000,000		8/13/14		2,342,000,000,000

		8/6/14		0.157		0.05		8/6/14		258,520,000,000		8/6/14		2,331,000,000,000

		7/30/14		0.15		0.06		7/30/14		255,840,000,000		7/30/14		2,333,000,000,000

		7/23/14		0.15		0.06		7/23/14		256,750,000,000		7/23/14		2,330,000,000,000

		7/16/14		0.15		0.05		7/16/14		256,820,000,000		7/16/14		2,336,000,000,000

		7/9/14		0.15		0.03		7/9/14		258,750,000,000		7/9/14		2,345,000,000,000

		7/2/14		0.15		0.04		7/2/14		252,530,000,000		7/2/14		2,338,000,000,000

		6/25/14		0.15		0.06		6/25/14		255,600,000,000		6/25/14		2,332,000,000,000

		6/18/14		0.15		0.07		6/18/14		256,260,000,000		6/18/14		2,329,000,000,000

		6/11/14		0.15		0.06		6/11/14		257,460,000,000		6/11/14		2,357,000,000,000

		6/4/14		0.15		0.05		6/4/14		256,410,000,000		6/4/14		2,355,000,000,000

		5/28/14		0.15		0.06		5/28/14		257,100,000,000		5/28/14		2,366,000,000,000

		5/21/14		0.15		0.08		5/21/14		258,640,000,000		5/21/14		2,369,000,000,000

		5/14/14		0.15		0.08		5/14/14		257,730,000,000		5/14/14		2,380,000,000,000

		5/7/14		0.15		0.08		5/7/14		258,910,000,000		5/7/14		2,376,000,000,000

		4/30/14		0.15		0.1		4/30/14		257,620,000,000		4/30/14		2,354,000,000,000

		4/23/14		0.152		0.12		4/23/14		261,100,000,000		4/23/14		2,343,000,000,000

		4/16/14		0.15		0.11		4/16/14		266,720,000,000		4/16/14		2,335,000,000,000

		4/9/14		0.15		0.07		4/9/14		270,380,000,000		4/9/14		2,371,000,000,000

		4/2/14		0.15		0.06		4/2/14		268,810,000,000		4/2/14		2,370,000,000,000

		3/26/14		0.15		0.06		3/26/14		270,290,000,000		3/26/14		2,397,000,000,000

		3/19/14		0.15		0.06		3/19/14		270,480,000,000		3/19/14		2,401,000,000,000

		3/12/14		0.15		0.05		3/12/14		270,620,000,000		3/12/14		2,422,000,000,000

		3/5/14		0.15		0.04		3/5/14		268,640,000,000		3/5/14		2,422,000,000,000

		2/26/14		0.15		0.03		2/26/14		269,330,000,000		2/26/14		2,424,000,000,000

		2/19/14		0.15		0.04		2/19/14		268,040,000,000		2/19/14		2,415,000,000,000

		2/12/14		0.15		0.03		2/12/14		270,120,000,000		2/12/14		2,456,000,000,000

		2/5/14		0.16		0.03		2/5/14		268,870,000,000		2/5/14		2,446,000,000,000

		1/29/14		0.159		0.04		1/29/14		269,290,000,000		1/29/14		2,444,000,000,000

		1/22/14		0.16		0.04		1/22/14		271,580,000,000		1/22/14		2,449,000,000,000

		1/15/14		0.16		0.04		1/15/14		272,240,000,000		1/15/14		2,418,000,000,000

		1/8/14		0.161		0.03		1/8/14		274,710,000,000		1/8/14		2,427,000,000,000

		1/1/14		0.168		0.04		1/1/14		269,850,000,000		1/1/14		2,435,000,000,000

		12/25/13		0.167		0.06		12/25/13		269,240,000,000		12/25/13		2,423,000,000,000

		12/18/13		0.167		0.06		12/18/13		267,690,000,000		12/18/13		2,398,000,000,000





Sifma vs Libor



SIFMA vs 30-Day LIBOR
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Tax-Exempt



Tax-Exempt Money Market Assets
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Taxable



Taxable Money Market Assets



Taxable	 2,467,000,000,000 	 2,494,000,000,000 	 2,482,000,000,000 	41990	41983	41976	41969	41962	41955	41948	41941	41934	41927	41920	41913	41906	41899	41892	41885	41878	41871	41864	41857	41850	41843	41836	41829	41822	41815	41808	41801	41794	41787	41780	41773	41766	41759	41752	41745	41738	41731	41724	41717	41710	41703	41696	41689	41682	41675	41668	41661	41654	41647	41640	41633	41626	2459000000000	2461000000000	2441000000000	2433000000000	2426000000000	2412000000000	2403000000000	2401000000000	2397000000000	2382000000000	2397000000000	2382000000000	2372000000000	2348000000000	2361000000000	2349000000000	2369000000000	2353000000000	2342000000000	2331000000000	2333000000000	2330000000000	2336000000000	2345000000000	2338000000000	2332000000000	2329000000000	2357000000000	2355000000000	2366000000000	2369000000000	2380000000000	2376000000000	2354000000000	2343000000000	2335000000000	2371000000000	2370000000000	2397000000000	2401000000000	2422000000000	2422000000000	2424000000000	2415000000000	2456000000000	2446000000000	2444000000000	2449000000000	2418000000000	2427000000000	2435000000000	2423000000000	2398000000000	

Rates SIFMA, LIBOR & TBills Cha

				This week		Last week		Last Month 		Last Year 

		SIFMA Index 		0.05%		0.06%		0.06%		0.19%

		1M LIBOR		0.10%		0.11%		0.11%		0.20%

		SIFMA/1M LIBOR		50%		55%		55%		95%

		SOFR		0.01%		0.01%		0.01%		0.05%

		6M T-Bill		0.04%		0.03%		0.04%		0.14%

		1Yr T-Bill 		0.05%		0.05%		0.06%		0.15%







TE Short-Term VR Market Chart

				This week		Last week		Last month		1 year 

		Daily VRDBs		0.01		0.03		0.02		0.02

		Weekly VRDBs 		0.02		0.03		0.04		0.05

		2016 MMD-Early		0.14		0.14		0.16		0.34

		2016 MMD-Mid		0.33		0.34		0.28		0.41

		2016 MMD-Late 		0.43		0.45		0.39		0.50

		T/E MMF assets		$264.66		$260.29		$254.71		$274.41








RAYMOND JAMES®

WEEKLY COMMENTARY FROM THE

MUNICIPAL SHORT-TERM PRODUCTS GROUP

Assets in the tax-free money space continue to slide. The combination of tax season and the zero-rate
interest rate environment have caused assets to fall to $96.4 billion at the end of April. Luckily, tax-free
bond funds continue to attract assets. The fear of higher tax rates and the search for yield seems to be
the catalyst for their growth and have caused SIFMA to remain stable at 0.06% for the entire month of
April. SIFMA actually improved to 0.05% even though $112.1 million moved the funds’ assets down to
$96.26 billion in the first week of May. Tax season ends May 17™. Don’t fight the tape. Enjoy the rates
but do not expect SIFMA to go any lower.

Type of Fund

Change in the Money Market Space 2021

Government Retail
Prime Retail
Government Institutional
Prime Institutional

Tax-Free Retail
Tax-Free Institutional

Values as of 1/5/2021 Values as of 5/4/2021 Change % Change
1,084,547,000,000 1,042,260,400,000 (42,286,600,000) -3.90%
275,119,500,000 241,107,000,000 (34,012,500,000) -12.36%
2,511,069,100,000 2,819,791,200,000 308,722,100,000 12.29%
264,217,900,000 254,679,100,000 (9,538,800,000) -3.61%
4,134,953,500,000 4,357,837,700,000 222,884,200,000 5.39%
95,503,900,000 86,059,600,000 (9,444,300,000) -9.89%
11,451,800,000 10,202,300,000 (1,249,500,000) -10.91%
106,955,700,000 96,261,900,000 (10,693,800,000) -10.00%

Have a good week!
Tom and Michael

Raymond James & Associates, Inc., member New York Stock Exchange/SIPC. The information contained herein is based on sources which we believe to be
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securities herein mentioned. This firm and/or its affiliates and/or its shareholders and/or members of their families may have position in the securities mentioned
and may make purchases and/or sales of these securities from time to time in the open market or otherwise. Opinions expressed are present opinions only and

are subject to change without prior notice. Raymond James may also perform or seek to perform investment banking for entities referred herein.
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