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State Ratings Map 2

6 Month Rating Action Heat Map: 2/2017 – 7/2017
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State Ratings Map 3

12 Month Rating Action Heat Map: 8/2016 –7/2017
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Disclaimer

ImportantDisclosures

This message is a product of the Wells Fargo Securities, Public Finance Credit Strategies Group, and is not a product of the Wells Fargo Securities, LLC Global Research Department.  The views of 
the Wells Fargo Securities, Public Finance Credit Strategies Group may differ from that of the Global Research Department. Publications of Wells Fargo Securities, LLC’s Global Research 
Department may be viewed at www.wellsfargoresearch.com.  This communication is for informational purposes only, is not an offer, solicitation, recommendation or commitment for any
transaction or to buy or sell any security or other financial product; and is not intended as investment advice or as a confirmation of any transaction. The information contained herein is (i) derived 
from sources that Wells Fargo Securities ("WFS") in good faith considers reliable, however WFS does not guarantee the accuracy, reliability or completeness of this information and makes no 
warranty, express or implied, with respect thereto; and (ii) subject to change without notice, and WFS accepts no liability for its use or to update or keep it current. Products shown are subject to 
change and availability. WFS and/or one or more of its affiliates may provide advice or may from time to time have proprietary positions in, or trade as principal in, securities that may be 
mentioned herein or other securities issued by issuers reflected herein; or in derivatives related thereto. WFS is the trade name for certain securities-related capital markets and investment 
banking services of Wells Fargo & Company and its subsidiaries, including Wells Fargo Securities, LLC, member NYSE, FINRA, NFA, and SIPC, and Wells Fargo Bank, National Association. 
Municipal Derivatives solutions are provided by Wells Fargo Bank, N.A. This communication is not intended to provide, and must not be relied on for, accounting, legal, regulatory, tax, business, 
financial or related advice or investment recommendations and does not constitute advice within the meaning of Section 15B of the Securities Exchange Act of 1934.  You must consult with your 
own advisors as to the legal, regulatory, tax, business, financial, investment, and other aspects of this communication.  Neither WFS nor any person providing this communication is acting as a 
municipal advisor or fiduciary with respect to any transaction described or contemplated therein unless expressly agreed to in a written financial advisory or similar agreement.
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