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Privileged & Confidential

Dear Friends and Colleagues,
I apologize for not being with you today.
I am having an ear operation Thursday afternoon and cannot fly.
Eden and Andy have been generous in allowing me to send a couple of slides.
I think the slides will help frame today’s presentation for you.
Please feel free to call or email me with any comments or questions.
Sincere regards and, again, apologies.
Chris Mier CFA
Christopher.Mier@LoopCapital.com
1-312-356-5840
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Illinois — A Few Popular Myths Exploded
Myth #1: Migration — People and Businesses Are Leaving Illinois in Droves
“Who Is Leaving Illinois and Why?”, KDM Consulting, March 1, 2016; confirms that “Illinois’ migration
pattern is similar to those of its neighboring states” and “a larger percentage of both Indiana’s and Wisconsin’s
population moves to Illinois than vice versa.”
Myth #2: Illinois’ Debt Burden Is Huge
Not true. Illinois’ state and local Debt/GSP ratio ranks lower than both its own population and GSP rank,
meaning that the State is in a better competitive position. States with higher Debt/GSP rankings than both their
population and GSP rank include: NY, KS, SC, NV, CT, MA, HA, KY, and more.
Myth #3: Illinois Has Reached a Limit in Its Ability to Raise Revenues
Not true. State and Local General Revenue as a percentage of Personal Income in 2015 ranked 25th, better
(meaning lower governmental demand on personal income) than neighbors Wisconsin, Minnesota, Michigan
and Iowa, and only 3 spots behind Indiana.
Myth #4: Illinois’ Tax Rates Are Too High
Not true. The problem with the state tax structure has more to do with complexity and administration, which
has made it appear unfriendly to businesses, than it does with the level of tax rates and user fees.
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Chicago Can Meet Challenges —
Diverse Economy, Strategic Advantages and Management Strength
Transparency and Financial Reforms
City has discussed financial and budgetary improvements in financial documents since 2011. Eliminating payment
risks on derivatives, stopping “scoop and toss”, narrowing the structural budget gap, and creation of securitization bond
structure are all part of coherent plan to improve financial practices.
Housing Affordability — “2017 Update: Median Home Price and Salary Required in 27 Major Cities”, Advisor
Perspectives; Chicago is more affordable than peer cities like San Francisco, San Diego, Los Angeles, New York, Boston,
D.C., and Seattle.
Property Taxes — “Among the selected Cook County communities, Chicago had the lowest effective tax rates for
residential and commercial properties”, The Civic Federation, January 3, 2018
Education — Chicago has 7 of 10 highest rated high schools in state. (U.S. News) City ranks 33/150, ahead of New
York, Philadelphia, Los Angeles, Dallas, Houston, Phoenix and Miami. City is 3rd in number of medical schools
(Wallethub.com, 2017)
Economic Diversification by MSA — 4th best in nation, ahead of all but Denver, San Antonio, and Atlanta
(City-Data.com)
Income Equality — Gini Coefficient is lower (more income equality) than New York, Los Angeles, Philadelphia,
Boston, Miami, San Francisco and Cleveland. Gini Coefficient is linked to “innovation economies”.
Density — Chicago is the 4th most population dense large city. Density is correlated with higher productivity, lower
knowledge transfer costs, enhanced labor mobility and greater economic efficiency.
Transportation — Two major airports, access to 6 of 7 largest railroads, inland and ocean waterways, substantial
surface transportation and access to all major consumer markets between the coasts.
Recent Growth — “Downtown growth leads Chicago to highest job peak in decades”, Crain’s
Corporate Relocations — Success in relocations from out-of-state and from suburbs (McDonalds Corporation)
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Disclaimer
Loop Capital® is a registered trademark of Loop Capital Holdings, LLC. Securities and investment banking services are offered through Loop Capital Markets LLC. Loop Capital
Markets LLC is a registered broker-dealer and a member of the Financial Industry Regulatory Authority (FINRA), the Municipal Securities Rulemaking Board (MSRB) and the
Securities Investor Protection Corporation (SIPC). Swap related services are offered through Loop Capital Strategies, LLC. Loop Capital Strategies is an Introducing Broker
registered with the Commodity Futures Trading Commission (CFTC) and member of the National Futures Association (NFA).
Loop Capital prepared this document for informational purposes only. This document and the information herein (collectively “Information”) is not a research report and it should not be construed as such.
The Information has been gathered from sources believed to be reliable, but is not guaranteed and is not a complete summary of all available data. Any historical price(s) or value(s) are also only as of the date
indicated and from any source that may be noted. Loop Capital is under no obligation to update opinions or other information. Any opinions expressed by Loop Capital represent our present opinions as of the
date of this Information and are subject to change without further notice. The Information, including proposed terms and conditions, are indicative and for discussion purposes only. Finalized terms and
conditions of any transaction or engagement are subject to further discussion and negotiation and will be evidenced by a formal agreement.
The Information is confidential. By accepting the Information, you agree that you will, and you will cause your directors, partners, officers, employees and representatives to use the Information only to
evaluate your potential interest in the strategies described herein and for no other purpose and will not divulge the Information to any other party except as otherwise permitted herein. Any reproduction,
redistribution or transmission of the Information, in whole or in part, without the prior written permission of Loop Capital is prohibited. Except as required to comply with applicable law or regulation, Loop
Capital makes no warranty whatsoever (including but not limited to, warranties as to quality, accuracy, performance, timeliness, continued availability or completeness) as to the Information contained herein.
The Information contained is not an offer to buy or sell or a solicitation of an offer to buy or sell any security or instrument or to participate in any trading strategy. Loop Capital does not provide accounting,
tax or legal advice; however, you should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with your advisors and or counsel.
The Information should not be relied upon for the maintenance of your books and records or for any tax, accounting, legal or other purposes. Subject to applicable law, you may disclose any aspects of any
potential transaction or structure described herein that are necessary to support U.S. federal income tax benefits.
The fact that Loop Capital has made the Information or other information available to you constitutes neither a recommendation that you enter into or maintain a particular transaction or position nor a
representation that any transaction is suitable or appropriate for you. Transactions involving derivative or other products may involve significant risk and you should not enter into any transaction unless you
fully understand the risks and have independently determined that such transaction is appropriate for you.
Loop Capital shall have no liability, contingent or otherwise, to you or to any third parties, or any responsibility whatsoever, for the correctness, quality, accuracy, timeliness, pricing, reliability, performance or
completeness of the Information, data or formulae provided herein or for any other aspect of the performance of the Information. In no event will Loop Capital be liable for any damages (including special,
indirect, incidental or consequential damages) which may be incurred or experienced on account of your use of the information provided herein or this document, even if Loop Capital has been advised or the
possibility of such damages. Loop Capital will have no responsibility to inform you of any difficulties experienced by Loop Capital or any third parties with respect to the use of the Information or to take any
action in connection therewith.
Loop Capital and its affiliates, officers, directors, and employees, including persons involved in the preparation of this document, may from time to time have “long” or “short” positions in and buy or sell, the
securities, derivatives (including options) or other financial products thereof, of entities mentioned herein. In addition, Loop Capital and/or its affiliates may have served as manager or co-manager of an
offering of securities by any such entity. Further information may be obtained upon request.
To the extent this material involves Municipal Securities, unless it is otherwise agreed in writing between you and Loop Capital, Loop Capital is acting solely as a principal/underwriter in an arm’s length
commercial transaction in which Loop Capital has financial and other interests that differ from yours. Loop Capital is not acting as a municipal advisor, financial advisor or fiduciary and the information
provided should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934.
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