Fiscal Year 2013 Underwriters' Quarterly Reports for Regulatory Compliance
~ Regarding Participation in Credit default Swaps (CDS)
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Bmo Capital Markets
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% BARCLAYS

CAROLE BROWN
MANAGING DIRECTOR

July 23, 2013

Mr. John Sinsheimer

Director of Capital Markets

State of lllinois

Governor’s Office of Management and Budget
IRTC, Suite 15-100

100 W. Randolph

Chicago, IL 60601

Dear Mr. Sinsheimer:

Thank you for your letter regarding our firm’s State of lllinois credit default swap activities for the period January 1,
2013 through March 31, 2013. We are pleased to provide the following information in response to the questions
referenced therein:

Disclose whether your firm has participated in credit default swap market-making activities related to any
State of Ilfinois credit default swaps (“CDS”) within the past 3 months. Please include and/or indicate the
following:

1.

In the event of your firm’s participation in State of lllinois CDS activities within the past 3 months please
disclose your firm’s cumulative notional volume of State of lilinois CDS trades and the firm’s outstanding
gross and net notional amount of State of Illinois CDS, as of the end of the current 3-month period.

Barclays does not actively make a market in credit default swaps (“CDS”). The firm did not engage in any
State of lllinois CDS trades during the period from January 1, 2013 through March 31, 2013.

As we have previously noted in our submissions to the State, in January 2011, Barclays’ Credit Risk
Management Group, a group separate from Barclays’ Bond Department, erroneously entered into an lllinois
CDS trade in order to hedge counterparty risk. This trade was unwound a few days later since it had been put
on in error. The two trades consisted of $10 million buy and sell. Other than those trades, the firm has entered
into no Illinois CDS trades since August 2009.

Below is the most recent data regarding our gross and net positions for the period January 1, 2013 through
March 31, 2013.

= Gross notional of trades from January 1, 2013 through March 31, 2013 = $0
= Net notional of trades from January 1, 2013 through March 31, 2013 = $0
= Net notional of trades outstanding as of March 31, 2013 = $0

Disclose whether your firm has entered into any proprietary trades for its own account in State of Illinois
CDS, as of the end of the current 3-month period.

Please see our response to #1.

Disclose your firm’s outstanding gross and net notional amount of proprietary State of Hlinois CDS and
whether the net position is short or long credit protection, as of the end of the current 3-month period.

Please see our response to #1.

BARCLAYS
190 SOUTH LASALLE STREET, 277+ FLOOR | CHICAGO, IL 60603
TEL: (312) 605-8508 | FAX: (312) 606-8371
EMAIL: CAROLEL.BROWN@BARCLAYS.COM




State of [llinois
July 23, 2013

Page 2

4.

List aff time periods during the past 3 months during which the firm held net long or net short State of
Hlinois CDS proprietary credit protection positions, the amount of such positions, and whether those
positions were net fong or net short credit protection positions.

Please see our response to #1.

Indicate whether within the previous 3 months, the firm released any publicly available research or
marketing reports that reference State of lflinois CDS and include those research or marketing reports as
attachments.

Prior to February 2011, Barclays published a monthly municipal research report that referenced CDS market
activity for a group of fifteen major issuers including the State of lllinois. Barclays ceased publishing research
that referenced Hlinois CDS pricing in February 2011. Our firm did not release any publicly available research
or marketing reports referencing State of llinois CDS during the period of lanuary 1, 2013 through March 31,
2013.

We are available at your convenience to discuss this information further. | may be reached at (312) 609-8508. Thank

YO

Sincerely,

Chasteorn—

Carole Brown

Managing Director

cc: Ms. Sophia Ronis, State of llinois

BARCLAYS
190 SOUTH LASALLE STREET, 27™ FLOGR | CHICAGO, IL. 60603
TEL: (312) 609-8508 | FAX: {312) 609-8371
EMAIL: CAROLELBROWNGBARCLAYS.COM




BMO Capital Markets GKST Inc.
115 South LaSalle Street

37th Floor

Chicago, IL 60603

BMO 9 Capital Markets

312 845-2000
April 5, 2013

Mr. John Sinsheimer
Director of Capital Markets
State of Ilinois

Governor’s Office of Management and Budget
JRTC, 100 West Randolph, Suite 15-100
Chicago, IL. 60606

Dear Mr. Sinsheimer:

Enclosed please find our firm’s response to the questions regarding State of Illinois
Credit Default Swap Activity. If you have any questions or need additional information,
please let me know. I can be reached at (312) 845-2005 or marylee.corrigan@bmo.com.
Sincerely,

Mary Lee Corrigan

Managing Director/CFO

Administration

MLC/ays

Enclosure




State of Illinois Credit Default Swap Questions

Disclose whether your firm has participated in credit default swap market-making
activities related to any State of Illinois credit default swaps (“CDS”) within the past 3
months. Please include and/or indicate the following:

In the event of your firms participation in State of Illinois CDS activities within the
past 3 months please disclose your firm’s cumulative notional volume of State of
Illinois CDS trades and the firm’s outstanding gross and net notional amount of State
of llinois CDS, as of the end of the current 3-month period.

BMO Capital Markets GKST, Inc. has not participated in any State of Illinois CDS
Activity within the past three months ending March 31, 2013.

Disclose whether your firm has entered into any proprietary trades for its own
account in State of [Hinois CDS, as of the end of the current 3-month period.

No trades were done.

Disclose your firm’s outstanding gross and net notional amount of proprietary State
of Illinois CDS and whether the net position is short or long credit protection, as of
the end of the current 3-month period.

Not applicable.

List all time periods during the past 3 months during which the firm held net long or
net short State of Illinois CDS proprietary credit protection positions, the amount of
such positions, and whether those positions were net long or net short credit
protection positions.

None.

Indicate whether within the previous 3 months, the firm released any publicly
available research or marketing reports that reference State of Illinois CDS and
include those research or marketing reports as attachments.

No research or marketing reports were done referencing State of Hlinois CDS.
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CABRERA CAPITAL MARKETS, LLC

BostoN + CuHicaco e« HOUSTON ¢ LOS ANGELES « NEwW YORK ¢ PEPPER PIKE « PHILADELPHIA e« SAN ANTONIC e« TAMPA

October 30, 2013

John Sinsheimer
Director of Capital Markets
State of Illinois

Office of Management and Budget
100 W. Randolph, Suite 15-100
Chicago, IL 60601

Re: State of Illinois Credit Default Swap Questions January 1, 2013 - March 31, 2013

Dear Mr. Sinsheimer,

Cabrera Capital Markets, LLC has not participated in any credit default swap market activities related to the
State of Illinois for the period of January 1, 2013 - March 31, 2013.

If there are any questions in this regard, please contact the undersigned.

Chief Operating Officer
Cabrera Capital Markets, LLC

10 South LaSalle Street, Suite 1050, Chicago, IL 60603 phone (312) 236-8888 toll free (800) 291-2388 fax {312) 236-8936
www.cabreracapital.com




SERd SECURITIES

CORPORATION

Member FINRA & SIPC

citysecurities.com
Investments since 1924 - Insurance since 1933

April 5, 2013

Mr. John Sinsheimer

Director of Capital Markets

State of lllinois

Governor’s Office of Management and Budget
James R. Thompson Center, Suite 15-100

100 W. Randolph St.

Chicago, IL 60601

Dear Mr. Sinsheimer:

City Securities Corporation does not, and has never, participated in any credit-default swap market-
making activities, and thus has not participated in any State of lllinois CDS activities from the periods of
January 1, 2013 through March 31, 2013. Further, City Securities Corporation has never released any

publically available research or marketing reports that reference State of lllinois CDS. Please let us know
if you have any additional requests.

Sincerely,

1.4
WA Sl —
Mike Schumaker

Vice President

Cc: Sophia Ronis

30 South Meridian Street, Suite 600, Indianapolis, IN 46204 - 317.634.4400 - 800.800.CITY (2489)
P.O. Box 44992, Indianapolis, IN 46244-0992




JIW | Do Well.

DUNCAN-WILLIAMS, INC.

INVESTMENT BANEKEERS

April 30, 2013

John Sinsheimer

Director of Capital Markets
State of lllinois

Office of Management & Budget
JRTC, Suite 15-100

100 West Randolph

Chicago, IL 60601

RE: State of lllinois Credit Default Swap Questions

Dear John,

Duncan-Williams, Inc. does not participate in any credit default swap market-making activities. Duncan-
Williams, Inc. did not participate in any State of Illinois credit default swaps within the past 3 months. In
addition, the Firm did not release any publicly available research on marketing reports that reference
State of lllinois CDS. If you have any questions please feel free to contact me by phone at (312) 827-
7966 or by e-mail at adriana.vargas@duncanwilliams.com.

Sincerely,
Adriana Vargas
Vice President

Public Finance
Duncan-Williams, Inc.

Chicago: 203 N. LaSalle Street, Suite 2100 Chicago, IL 60601 Tel: 312.827.7966 Fax: 312.346.9603
Memphis: 6750 Poplar Avenue, Suite 300, Memphis, TN 38138 Tel: 901.260.6926 Fax: 901.260.6826




222 SOUTH RIVERSIDE PLAZA
5 / Mait, DROP GRVROK
; = CHICAGO, ILLINOIS 60606
TEL. (312) 704-4025
FIFTH THIRD FAX (312) 704-7394
SECURITIES E-MAIL DOUG.DEANGELIS@S53.COM

October 18, 2013

John Sinsheimer

Director of Capital Markets

State of Illinois

Governor's Office of Management and Budget
JRTC, 100 W. Randolph St. Suite 16-100
Chicago, Illinois 60601

Re: State of Illinois Credit Default Swap Questions

Dear Mr. Sinsheimer,

Enclosed you will find responses to Fifth Third Securities, Inc's market activities for the
months January, February and March of 2013 related to credit default swaps, as outlined by
the State Statute on State of Illinois General Obligation bonds and Build Illinois bonds.

Should you have any questions or if I can assist you in any way, please contact me at (312)
704-4025. We look forward to working with the State and the underwriting team on the
State's upcoming financing transactions.

Sincerely,
Douglas P. DeAngelis

Managing Director
Minois Public Finance
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FIFTH THIRD
SECURITIES

State of Illinois Credit Default Swap Questions

Disclose whether your firm has participated in credit default swap market-making activities
related to any State of Illinois credit default swaps ("CDS") within the past 3 months. Please
include and/or indicate the following:

= In the event of your firm's participation in State of Illinois CDS activities within the
past 3 months please disclose your firm's cumulative notional volume of State of
Illinois CDS trade and the firm's outstanding gross and notional amount of State of
Illinois CDS as of the end of the current 3-month period.

Fifth Third Securities, Inc. and related entities have not participated in any activities
related to credit default swaps, including those related to the State of Illinois.

s Disclose whether your firm has entered into any proprietary trades for its own
account in State of Illinois CDS as of the end of the current 3 month period.

Fifth Third Securities, Inc. and related entities have not entered into any proprietary
trades for its own account in State of Illinois CDS.

= Disclose your firm's outstanding gross and net notional amount of proprietary State
of Illinois CDS and whether the net position is short of long credit protection as of
the end of the current 3-month period.

Fifth Third Securities, Inc. and related entities have no positions in any CDS,
including those related to the State of Illinois.

s List all times during the past 3 months during which the firm held net long or short
State of Illinois proprietary credit protection positions, the amount of such
positions, and whether those positions were net long or short credit protection
positions.

Fifth Third Securities, Inc. and related entities have not held State of Illinois
proprietary credit protection positions during the past 3 months.

= Indicate whether within the past 3 months, the firm has released any publicly
available research or marketing reports that reference State of Illinois CDS and
include copies of such research or report in your response.

Fifth Third Securities, Inc. and related entities have not released any publicly
available research or marketing report that reference State of Illinois CDS.

Credit Default Swap Questions January — March 2013
The State of Illinois Page 1




George K. Baum & Company

INVESTMENT BANKERS SINCE 1928

May 23, 2013

Mr. John Sinsheimer

Director of Capital Markets

State of Illinois

Governor’s Office of Management and Budget
JRTC, Suite 15-100

100 W. Randolph

Chicago, IL 60601

Re:  State of Illinois Credit Default Swap Questions
Dear Mr. Sinsheimer:

Enclosed please find our responses to the above-referenced questions related to credit default
swaps per State Statue on State of Illinois General Obligation Bonds and Build Illinois Bonds
from January 1, 2013 through March 31, 2013. Also, please note our new address:

Anthony N. Fratto
George K. Baum & Company
1 N. LaSalle St.
Suite 1725
Chicago, IL 60602
We appreciate the opportunity to submit our response to the State of Illinois.
Regards, .
ﬁ\
A\
Albert A. Boumenot
Senior Vice President
[llinois Public Finance
AAB/cb
ee Sophia Ronis

Enclosure

1 N. LaSalle Street Suite 1725 Chicago. Illineis 60602




a)

b)

d)

State of IHinois Credit Default Swap Questions and Answers

In the event of your firms participation in Stat of lllinois CDS activities within the past 3 months
please disclose your firm's cumulative notional volume of State of Illinois CDS trades and the
firm’s outstanding gross and net notional amount of State of lllinois CDS, as of the end of the
current 3-month period.

None. George K. Baum & Company has never participated in State of Illinois CDS activities.

Disclose whether you firm has entered into any proprietary trades for its own account in State of
Hlinois CDS, as of the end of the current 3-month period.

None. George K. Baum & Company has never entered inte any such trades.

Disclose your firm's outsianding gross and net notional amount of proprietary State of lllinois CDS
and whether the net position is short or long credit protection, as of the end of the current 3-month
period.

None. George K. Baum & Company has never participated in any such trading activity.

List all time periods during the past 3 months during which the firm held net long or net short State
of lllinois CDS proprictary credit protection positions, the amount of such positions, and whether
those positions were net long or net short credit profeciion posifions.

None. George K. Baum & Company has never participated in State of Illinois CIDS activities.
Indicate whether within the previous 3 months, the firm released any publicly available research or
marketing reports that reference State of lllinois CDS and include those research or marketing

reports as attachments.

None. George K. Baum & Company has never generated any such reports.

May 23, 2013




Goldman, Sachs & Co. | 71 South Wacker Drive | Chicago, lllinois 60606
Tel. 312-655-4600

October 28, 2013

John Sinsheimer

Director of Capital Markets

State of lllinois

Governor's Office of Management and Budget
JRTC, Suite 15-100

100 W. Randolph

Chicago, lllinois 60601

Dear Mr. Sinsheimer:

| am pleased to respond on behalf of Goldman, Sachs & Co. about our firm's activities related to State of
lllinois municipal credit default swaps ("CDS").

Disclose whether your firm has participated in credit default swap market-making activities related
to any State of lllinois credit default swaps ("CDS") within the past 2 months.

Please include and/or indicate the following:

In the event of your firm's participation in State of lllinois CDS activities within the past 3
months please disclose your firm's cumulative notional volume of State of llfinois CDS
trades and the firm's outstanding gross and net notional amount of State of lllinois CDS,
as of the end of the current 3-month period.

As it has done in respect of many states' CDS, Goldman Sachs participated in market-making
activities with respect to State of lllinois CDS in the past fiscal quarter (January 1, 2013 through
March 31, 2013). Goldman Sachs's cumulative notional volume of trades in State of lllinois CDS
during that time was $179.0 million. Goldman Sachs's net notional position as of March 31, 2013
in lllinois CDS was negative $28.5 million, and our gross notional position in lllincis CDS was
$2.88 billion.

Itis not feasible to assess whether Goldman Sachs is long or short exposure to State of lllinois
credit solely by reference to notional amounts of CDS, as other considerations, including the
various maturities of our CDS positions and our risks related to market-making activities in the
State's bonds, are key determinants and drivers of the firm's risk profile.

Disclose whether your firm has entered into any proprietary trades for its own account in
State of lllinois CDS, as of the end of the current 3-month period,

Goldman Sachs has not entered into any trades for its own proprietary account in State of lllinois
CDS during the past fiscal quarter. As noted above, Goldman Sachs has entered into lllinois CDS
contracts from time to time, stepping in with its own capital to execute client trades as a principal
in order to promote market liquidity in a market-making capacity.




Disclose your firm's outstanding gross and net notional amount of proprietary State of
Hlinois CDS and whether the net position is short or fong credit protection, as of the end of
the current 3-month period,

Please see the above answers.

List all time periods during the past 3 months during which the firm held net long or net
short State of lllinois CDS proprietary credit protection positions, the amount of such
positions, and whether those positions were net long or net short credit protection
positions.

Please see the above answers.

Indicate whether within the previous 3 months, the firm released any publicly available
research or marketing reports that reference State of Illinois CDS and include those
research or markeling reports as attachments.

During the previous fiscal quarter, Goldman Sachs has not published any research or marketing
reports concerning State of lllinois CDS. In that regard, the firm's Global Investment Research
Division does not create or publish research on municipal issuers. From time to time, various
groups within the firm's Securities Division have provided marketing materials to clients to
educate them generally about the municipal asset class and the products available to gain or limit
exposure to that asset class, including tax-exempt bonds, inferest rate derivatives, CDS and
BABs. These materials are available to the firm's institutional sales force and are an occasion in
turn provided to certain investing clients.

Thank you for the opportunity to respond to your questions. We look forward to continuing to serve the
State of lllinois and the larger municipal market.

Sincerely,

Carlos Pineiro
Vice President




GUGGEMNHEIM October 21, 2013

Guggenheim Securities’ Response to the State of lllinois Credit Default Swap Request, October 7,
2013

State of lilinois Credit Default Swap Questions

For the period from January 1, 2013 through September 31, 2013

Disclose whether your firm has participated in credit default swap market-making activities related to any State of lllinois
credit default swaps (“CDS”) within the past 3 months. Please include and/or indicate the following:

Guggenheim Securities, LLC {“Guggenheim Securities”) has never participated in credit default swap market-making
activities related to municipal securities and Guggenheim Securities has not participated in credit default swap market-
making activities related to any State of lllinois CDS in the current year.

e In the event of your firm’s participation in State of llfinois CDS activities within the past 3 months please disclose your
firm’s cumulative notional volume of State of Illinois CDS trades and the firm’s outstanding gross and notional amount
of State of lllincis CDS as of the end of the current 3 month period.

Not applicable {see above)

¢ Disclose whether your firm has entered into any proprietary trades for its own account in State of lllinois CDS as of the
end of the current 3-menth period.

Not applicable (see above)

¢ Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illincis CDS and whether the net
position is short or long credit protection as of the end of the current 3-month period.

Not applicable (see above)

o List at all times during the past 3 months during which the firm held net long or short State of lllinois proprietary credit
protection positions, the amount of such positions, and whether those positions were net long or short credit
protection positions.

Not applicable (see above)

¢ Indicate whether within the previous 3 menths, the firm has released any'public!v available research or marketing
reports that reference State of Illinois CDS and include those research or marketing reports as attachments,

Guggenheim Securities has not released any publically available research or marketing reports that reference State of
lllinois CDS. This response is presented to the State of Illinois on behalf of Guggenheim Securities, LLC.

----- - vD'“‘\‘)

Chief Operating Officer,
Guggenheim Securities, LLC

GUGGENHEIM SECURITIES, LLC GUGGENHEIMPARTNERS.COM




Janney Montgomery Scott LL.C
1717 Arch Street, 22™ Floor
Philadelphia, PA 19103

CAPITAL MARKETS

October 23, 2013

John Sinsheimer, Director of Capital Markets
Governor’s Office of Management and Budget
James R. Thompson Center

100 W. Randolph, Suite 15-100

Chicago, IL 60601

RE: Janney Montgomery Scott (“Janney”) Illinois Credit Default Swap (“CDS”) Activity for 1Q
2013

Dear Mr. Sinsheimer:

Please accept the following responses as relating to the first quarter of 2013 (January 1 — March 31).
Janney has not and does not participate in the CDS market. Therefore, we have not participated in any
way in the CDS market with regard to the State of Illinois.

- Q: In the event of your firm’s participation in State of Illinois CDS activities within the past 3
months please disclose your firm’s cumulative notional volume of State of Illinois CDS trades
and the firm’s outstanding gross and net notional amount of State of Illinois CDS, as of the end of
the current 3-month period.

- A:None

- Q: Disclose whether your firm has entered into any proprietary trades for its own account in State
of Illinois CDS, as of the end of the current 3-month period.
- A:None

- Q: Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois
CDS and whether the net position is short or long credit protection, as of the end of the current 3-
month period.

- A:None

- Q: List all time periods during the past 3 months during which the firm held net long or net short
State of Illinois CDS proprietary credit protection positions, the amount of such positions, and
whether those positions were net long or net short credit protection positions.

- A: None

- Q: Indicate whether within the past 3 months, the firm released any publicly available research or
marketing reports that reference State of Illinois CDS and include those research or marketing
reports as attachments.

- A:None

Sincerel

Them . Henson
Managing Director/Head of Public Finance
Tel: 215-665-1525

thenson@janney.com

Cc: Sophia Ronis




Jefferies

Jefferies & Company, Inc.
Municipal Securities Group

" 520 Madison Avenue
April 15, 2013 New York, NY 10022

fel 212.284.2300
fax 212.284.2111

- 1 Jefferies.com
John Sinsheimer

State of Illinois

Governor’s Office of Management and Budget
JRTC, Suite 15-100

100 W. Randolph

Chicago, lllinois 60601

Dear Mr. Sinsheimer,

| am providing you information about Jefferies LLC market activities related to credit default swaps
per State Statute of Illinois General Obligation bonds and Build lllinois bonds from January L,
2013 through March 31, 2013. Please see page 2.

Sincerely,

_)géu u Cé CF

Samantha Costanzo
Managing Director
Jefferies & Company, Inc.
155 North Wacker Drive
Suite 4200

Chicago, IL 60606




Jefferies

Re: State of lllinois General Obligation bonds and Build llinois bonds for the period of January 1,
2013 through March 31, 2013.

State of llinois Credit Default Swap Questions

Disclose whether your firm has participated in credit default swap market-making activities related
to any State of Illinois credit default swaps (“CDS”) within the past 3 months. Please include
and/or indicate the following:

e In the event of your firms participation in State of |llinois CDS activities within the past 3
months please disclose your firm's cumulative notional volume of State of Hlinois CDS
trades and the firm’s outstanding gross and net notional amount of State of llinois CDS, as
of the end of the current 3-month period.

Jefferies reports: NONE

e Disclose whether your firm has entered into any proprietary trades for its own account in
State of lllinois CDS, as of the end of the current 3-month period.

Jefferies reports: NONE

» Disclose your firm's outstanding gross and net notional amount of proprietary State of
tllinois CDS and whether the net position is short or long credit protection, as of the end of
the current 3-month period.

Jefferies reports: NONE

e List all time periods during the past 3 months during which the firm held net long or net
short State of lllinois CDS proprietary credit protection positions, the amount of such
positions, and whether those positions were net long or net short credit protection
positions.

Jefferies reports: NONE

* Indicate whether within the previous 3 months, the firm released any publicly available
research or marketing reports that reference State of llinois CDS and include those
research or marketing reports as attachment.

Jefferies reports: NONE




KeyBanc Thomas Coverick

S Managing Director

Capital Markets 27509715 Prone

312-730-2759 Fax

. thomas.coverick@key.com
October 31, 2013

Governor’s Office of Management and Budget
Attn: John Sinsheimer, Director of Capital Markets
James R. Thompson Center

Suite 15-100

100 W. Randolph Street

Chicago, lllinois 60601

Mr. Sinsheimer:

I provide herein response to your letter dated October 7, 2013 requesting KeyBanc Capital Markets’ activities
related to State of lllinois credit default swaps (from January 1, 2013 through March 31, 2013).

Specifically and in direct response to the following query:

State of lllinois Credit Default Swap Questions

Disclose whether your firm has participated in credit defoult swap market-making activities related to any State of linois credit
default swaps (“CDS”) within the past 3 months. Please include and/or indjcate the following:

= In the event of your firm’s participation in State of lllinois CDS activities within the past 3 months, please disclose your

firm’s cumulative notional volume of State of lllinois CDS trades and the firm’s outstanding gross and notional amount of

State of Iflinois CDS as of the end of the current 3-quarter period.

Disclose whether your firm has entered into any proprietary trades for its own account in State of Illinois CDS as of the end

of the current 3-quarter period.

® Disclose your firm’s outstanding gross and net notional amount of proprietary State of lllinois CDS and whether the net

position is short of long credit protection as of the end of the current 3-month period.

List at all times during the past 3 months during which the firm held net long or short State of Ilfinois proprietary credit

protection positions, the amount of such positions, and whether those positions were net long or short credit protection

positions.

® Indicate whether within the previous 3 months, the firm released any publicly available research or marketing reports that
reference State of lllinois CDS and include those research or marketing reports as attachments.

Neither KeyCorp nor any of its subsidiaries, including KeyBanc Capital Markets Inc., participate in, make markets
in or provide research for municipal credit defauit Swaps. ’

Fr. Lo

Thomas M. Coverick
Managing Director
KeyBanc Capital Markets Inc.

Sincerely,

cc: Sophia Ronis

227 WEST MONROE | SUITE 1700 | CHICAGO, ILLINOIS 60606 | (312) 730-2715
WWW.KEY.COM | MEMBER NYSE/FINRA/SIPC




LEBENTHAL & CO.,LLC
521 Fifth Avenue, 15" Floor
New York, NY 10175

Member FINRA, SIPC & STFMA (212) 697-3420 direct

(877) 425-6006 toll free
(646) 626-5592 fax

October 23, 2013

John Sinsheimer, Director of Capital Markets
State of Illinois

Governor’s Office of Management and Budget
JRTC, Suite 15-100

100 W. Randolph

Chicago, IL 60601

Re: State of [llinois Credit Default Swap Questions: Jamuary 1, 2013 — March 31, 2013

Dear John:

Pursuant to your request for information, Lebenthal & Co. has not participated in credit default swap market-
making activities related to any State of Illinois credit default swaps (“CDS™) within the three months period
of January 1, 2013 through March 31, 2013. Our responses below to the State of Illinois Credit Default Swap
Questions are all for the period from January 1, 2013 through March 31, 2013.

= In the event of your firm’s participation in State of Illinois CDS activities within the past 3
months please disclose your firm’s cumulative notional volume of State of Illinois CDS trades
and the firm’s outstanding gross and net notional amount of State of Illineis CDS, as of the end
of the current 3-month period.

Lebenthal does not participate in the Credit Default Swap market. Lebenthal has had no notional volume of
State of Illinois CDS trades and has no outstanding gross or net notional amount of State of Illinois CDS as of
the end of the current 3-month period.

= Disclose whether your firm has entered into any proprietary trades for its own account in State
of Illinois CDS, as of the end of the current 3-month period.

Lebenthal has not entered into any proprietary trades for its own account in State of Illinois CDS, as of the end
of the current 3-month period.

= Disclose your firm’s outstanding gross and net notional amount of proprietary State of Illinois
CDS and whether the net position is short or long credit protection as of the end of the current
3-month period.

Lebenthal has no proprietary positions in State of Illinois CDS as of the end of the current 3- month period.




®= List all time periods during the past 3 months during which the firm held net long or net short
State of Illinois CDS proprietary credit protection positions, the amount of such positions, and
whether those positions were net long or net short credit protection positions.

At no time during the past three months did Lebenthal hold net long or net short State of Illinois CDS
proprietary credit protection positions.

® Indicate whether within the previous 3 months, the firm released any publicly available research
or marketing reports that reference State of Illinois CDS and include those research or
marketing reports as attachments.

Lebenthal & Co. has not released any publicly available research or marketing reports that reference State of

Mlinois CDS within the previous 3 months.

If you should need any additional information, please feel free to call either Matthew Deane at (212) 697-3420
or Gregory Anderson at (212) 697-3286.

Sincerely,
- / V4
e o Uit Cemotbgun
¥
Matthew Deane Gregory Anderson
Co-Head of Public Finance Co-Head of Public Finance

cc: Sophia Ronis

Member FINRA. SIPC & SIFMA oot T ZaEg




State of lllinois Credit Default Swap Questions
First Quarter 2013

Disclose whet
default sw

her.your firm has'participat
he past3m

As of the end of the current 3-month period, M.R. Beal & Company has not participated in any State of
lilinois CDS activities.

Disclose whether you fim has entered into o
the end of the current 3-month period.

As of the end of the current 3-month period, M.R. Beal & Company has not entered into any proprietary
trades for its own aceount in State of Illincis CDS.

_ month per
As of the end of the current 3-month period, M.R. Beal & Company has a ZERO
notional amount of proprietary State of Hlinois CDS.

During the past 3-months, M.R. Beal & Company has not held ANY long or net short State of Iilinois CDS
proprietary credit protection positions.

ilable.research or marketing repoits’

: whiether within the previous 3 months, the

A e f les ed any publicly ava Fesearc
rclude those researcl or.marketing.reports as attachments

* that reference State of lllinois COS and i

Within the previous 3 months, M.R. Beal & Company has not released any publicly available research or
marketing reports that reference State of illinois CDS.




Mesirow Financial

353 North Clark Streat, Chicago, Illinois 60654
312.595.6000 = mesirowfinancial.com

October 30, 2013

John Sinsheimer

Director of Capital Markets

State of Illinois

Governor’s Office of Management and Budget
JRTC, Suite 15-100

100 West Randolph

Chicago, Illinois 60601

Dear Mr. Sinsheimer:

Mesirow Financial has not participated in any credit default swap market activities related to
State of Illinois General Obligation bonds and Build Illinois bonds from January 1, 2013
through September 30, 2013. Our responses to your questions sent on October 7 are enclosed.
Please contact me if you require any additional information or clarification.

Sincerely,

Brian King

Managing Director

Mesirow Financial, Inc.
Department of Public Finance

Enclosure

Mesirow Advanced Strategies, Inc. = Mesirow Financial Commadities Management, LLC = Mesirow Financial Consulting, LLC = Mesirow Financial Interim Management, LLC
Mesirow Financial Investment Management, Inc. = Mesirow Financial Private Equity Advisors, Inc. = Mesirow Finarcial eal Estate, Inc. = Mesirow Financial Structured Settlements, LLC
Mesirow Insurance Services, Inc. = Mesirow Realty Sale-Leaseback, Inc. = Securities offered through Mesirow Financial, Inc. Member NYSE, SIPC




State of Illinois Credit Default Swap Questions

January 1, 2013 through March 31, 2013

Disclose whether your firm has participated in credit default swap market-making activities
related to any State of [llinois credit default swaps (“CDS”) within the past 3 months. Please
include and/ or indicate the following:

®  In the event of your firm’s participation in State of Illinois CDS activities within
the past 3 months please disclose your firm’s cumulative notional volume of State
of Illinois CDS trades and the firm’s outstanding gross and net notional amount of
State of Illinois CDS, as of the end of the current 3-month period.

Mesirow Financial has not held any State of Hlinois CDS securities within the past 3 months.

" Disclose whether your firm has entered into any proprietary trades for its own
account in State of [llinois CDS, as of the end of the current 3-month period.

Mesirow Financial has not entered into any proprietary trades Jor its own account in State of
lllinois CDS as of the end of the current 3-month period.

= Disclose your firm’s outstanding gross and net notional amount of proprietary
State of Illinois CDS and whether the net position is short or long credit protection,
as of the end of the current 3-month period.

Mesirow Financial does not have any outstanding State of Hiinois CDS as of the end of the
current 3-month period.

= Listall time periods during the past 3 months during which the firm held net long
or net short State of Illinois CDS proprietary credit protection positions, the
amount of such positions, and whether those positions were net long or net short
credit protection positions.

Mesirow Financial has not held State of Hlinois CDS proprietary credit positions during the
bast 3 months.

* Indicate whether within the previous 3 months, the firm released any publicly
available research or marketing reports that reference State of Illinois CDS and

include those research or marketing reports as attachments.

Mesirow Financial has not released any publicly available research or marketing reports that
reference State of Illinois CDS in the past 3 months.

Mesirow Financial




April 18 2013

By Email and Overnight Mail
John Sinsheimer

Director of Capital Markets
State of Illinois

JRTC, Suite 15-100

100 W. Randolph

Chicago, Illinois 60601

Re: Request for CDS Information

Dear Mr. Sinsheimer:

We write on behalf of Morgan Stanley & Co., LLC. (“MSCO”) to provide information
regarding MSCO’s activity in single-name credit default swaps related to the State of Illinois for
the period of January 1, 2013 through March 31, 2013 as required by Illinois statute.

The CDS transactions referenced herein were not effected by MSCO. Rather, they were effected
by affiliates of MSCO known as Morgan Stanley Capital Services, LLC. and Morgan Stanley
International, PLC, neither of which act as an underwriter for State transactions. The cumulative
notional volume' of State of Illinois CDS trades during the Review Period was $89,000,000. The
outstanding gross and net notional amount® of State of Illinois CDS as of the end of the Review
Period is $2,361,731,000 and $30,931,000, respectively. There were no proprietary transactions
in State of lllinois CDS effected during the review period, and there were no research or
marketing reports created during the review period.

Vice President

cc: Kacy Bassett

! This number reflects the sum of the absolute value of the notional of all purchases and sales for CDS related to the
State of Illinois.

® We interpret gross notional value to mean the sum of the absolute values of the notional of the individual

transactions. We interpret the net notional value to mean the net amount of underlying exposure on the State of
Illinois when transacting in CDS.




é North South Capital LLC

April, 2013
State of lllinois Credit Default Swap Questions

North South Capital LLC has not participated in credit default swap market-making activities related to any
State of lilinois credit default swaps (“CDS”) within the past 3 months (January 1, 2013 through March
31,2013).

¢ Inthe event of your firms participation in State of lilinois S activities within the past 3 months please
disclose your firm’s cumulative notional volume of State of lllinois CDS trades and the firm’s
outstanding gross and net notional amount of State of lllinois CDS, as of the end of the current 3-
month period. None- North South Capital LLC has not participated in credit default swap market-
making activities related to any State of lllinois credit default swaps (“CDS”) within the past 3
months

® Disciose whether your firm has entered into any proprietary trades for its own account in State of
linois CDS, as of the end of the current 3-month period.

North South Capital LLC has not entered into any proprietary trades for its own account in State of
Ilinois CDS as of the end of the current 3-month period.

e Disclose your firm’s outstanding gross and net notional amount of proprietary State of llinois CDS and
whether the net position is short or long credit protection, as of the end of the current 3-month
period. None- North South Capital LLC has not entered into any proprietary trades for its own
account in State of Illinois CDS as of the end of the current 3-month period.

e Llistalltime periods during the past 3 months during which the firm held net long or net short State of
lllinois CDS proprietary credit protection positions, the amount of such positions, and whether those
positions were net long or net short credit protections positions. None- North South Capitai LLC has
not entered into any proprietary trades for its own account in State of lllinois CDS as of the end of
the current 3-month period.

e Indicate whether within the previous 3 months, the firm released any publicly available research or
marketing reports that reference State of Illinois CDS and include those research or marketing reports
as attachments.

North South Capital within the previous 3 months, has not released any publicly available research
or marketing reports that reference State of lllinois CDS.

%&M 72 G

Jane Ott
President

200 W. Adams Street, Suite 2230, Chicago, IL 60606
Phone: 312-445-5400




50 South LaSalle Street
Chicago, lilinois 60603
(312) 857-2000

@ Northern Trust

May 29, 2013

John Sinsheimer

Director of Capital Markets
State of Illinois

JRTC, Suite 15-100

100 W. Randolph

Chicago, Illinois 60601

Dear Mr. Sinsheimer,

This is in response to The Northern Trust Company’s (“Northern™) involvement in credit
default swaps on State of Illinois General Obligation Bonds and Build Illinois Bonds.

Northern has, in no way, participated in any State of Illinois credit default swaps from
January 1, 2013 through March 31, 2013. In addition, all of our responses to the enclosed
questions provided in your letter are not applicable.

Should you have any questions, please feel free to contact me at (312) 557-09435.
Sincerely,

7/ SN/

Allan R. Ambrose
Senior Vice President
The Northern Trust Company

Cc. Sophia Ronis

{ NOT FDIC INSURED ! May Lose Value | No Bank Guarantee |
Securities products and services are offered by Northern Trust Securities, Inc., member FINRA, SIPC, and a wholly owned
subsidiary of Northern Trust Corporation, Chicago.




Oppenheimer & Co. Inc.

Investment Banking

4717 Grand Avenue, Suite 700

Kansas City, Missouri 64112
816-932-7200 Facsimile: 816-561-9537

Member of All Principal Exchanges

(" )PPENHEIMER

4-23-13

Mr. John Sinsheimer, Director of Capital Markets

State of Illinois Governor’s Office of Management and Budget
JRTC, Suite 15-100

100 W. Randolph

Chicago, Illinois 60601

Dear Mr. Sinsheimer:

Oppenheimer & Co. Inc. participates in the credit default swap market as part of its
overall participation in the capital markets. Our response to your specific questions on
our market-making activities in State of Illinois credit default swaps (“CDS”) within the
last three months are as follows:

e In the event of your firms participation in the State of Illinois CDS activities
within the past 3 months please disclose your firm’s cumulative notional volume
of State of Illinois CDS trades and the firm’s outstanding gross and net notional
amount of State of Illinois CDS, as of the end of the current 3-month period.

None.

e Disclose whether your firm has entered into any proprietary trades for its own
account in State of Illinois CDS, as of the end of the current 3-month period.

We have not.

e Disclose your firm’s outstanding gross and net notional amount of proprietary
State of Illinois CDS and whether the net position is short or long credit
protection, as of the end of the current 3-month period.

We have none.




e List all time periods during the past 3 months during which the firm held net long
or net short State of Illinois CDS proprietary credit protection positions, the
amount of such positions, and whether those positions were net long or net short
credit protection positions.

We had no positions.
e Indicate whether within the previous 3 months, the firm released any publicly
available research or marketing reports that reference State of Illinois CDS and

include those research or marketing reports as attachments.

We have not released any research or marketing reports on State of Illinois CDS.

Sincerely,

T rend)

Jack Holland
Managing Director
Oppenheimer & Co. Inc.




P . E' 1200 Seventeenth Street, Suite 1250, Denver, CO 80202
lp erja r a}la Tel: (303) 4050865 800 274-4405 Fauc (303) 405-0891

Piper Jafiray & Co. Since 1895. Member SIPC and NYSE.

October 24, 2013

Mr. John Sinsheimer

Director of Capital Markets

Governor’s Office of Management and Budget
State of Illinois

JRTC, Suite 15-100

100 W. Randolph

Chicago, IL. 60601

In addition to hard copy, sent via e-mail to:
Sophia.ronis@illinois.goy

john.sinsheimer@illinois.gov and

Dear Mr. Sinsheimer:

This letter is in response to your letter dated October 7, 2013 requesting information about
Piper Jaffray’s market activities related to credit default swaps per State Stature on State of
llinois General Obligation bonds and Build Illinois bonds from January 1, 2013 through
March 31, 2013. We have reviewed our records, and the answer is “none” to zll five
questions.

If you have any further questions, please let me know.

Sincerely,

Brad Langner

Senior Vice President

Public Finance Investtent Banking
303 405-0860




A PNC

CAPITAL MARKETS

VIA OVERNIGHT MAITL
October 28, 2013

John Sinsheimer

Director of Capital Markets

State of Illinois

Governor’s Office of Management and Budget
JRTC, Suite 15-100, 100 W. Randolph
Chicago, IL 60601

RE: PNC Capital Markets LLC - State of [llinois CDS Disclosure for First Quarter 2013
Dear Mr. Sinsheimer:

This letter is in response to your letter of October 7, 2013 addressed to Jason DiMartini as a Managing
Director of PNC Capital Markets LLC. Based on conversations with the appropriate persomnel of PNC
Capital Markets LLC and PNC Bank, National Association, I can inform you that neither entity has
participated in credit default swap market-making activities related to any State of Illinois credit default
swaps (“CDS”) during the period from January 1, 2013 through March 31, 2013 or released any publicly
available research or marketing reports that reference State of Illinois CDS. Thus, neither entity has any
information to report in response to the other four questions posed. In addition, based on the
conversations referenced above, I can inform you that no other entities that are subsidiaries of The PNC
Financial Services Group, Inc., are authorized to enter into credit default swaps for their own account. If
you need any further assistance from PNC, please contact me by one of the means listed below.

Respectfully,

-

Elizabeth Coolidge

Managing Director

312-338-2262
elizabeth.coolidge@pnc.com

cc: Leonard S. Ferleger
Jon Mooney
Andrew Tino
Sophia Ronis

PNC Capital Markets LLC
Member of The PNC Financial Services Group
1600 Market Street, Philadelphia, Pennsylvania 19103

Products and Services are offered through PNC Capital Markets LLC, a registered broker dealer, member FINRA and SIPC a subsidiary of
PNC Financial Services Group. Investments and Insurance: Not FDIC Insured. No Bank or Federal Government Guarantee. May Lose Value




PODESTA & CO.

208 SOUTH LASALLE STREET
SUITE 1460

CHICAGO, IL 60604

(312) 899-0133

FAX (312) 899-0910
podestaco.com

April 18, 2013

Mr. John Sinsheimer

Director of Capital Markets

State of Illinois

Governor’s Office of Management and Budget
JRTC, 100 W. Randolph, Suite 16-100
Chicago, Il 60601

Dear Mr. Sinsheimer,

Podesta & Co. has not participated in any credit default swap market-making activities
related to any State of Illinois credit default swaps (“DCS”) within the past 3 months,
January 1, 2013 through March 31, 2013 and has never released any publicly available
research or marketing reports that reference the State of Illinois CDS.

Sincerely,
@/L{/&i— / \ // g
Carol Podesta Foley

President

INVESTMENT BANKERS
MEMBERS NASD = SIPC ® MSRE *® SIA




RAYMOND JAMES®

TO: Jonhn Sinsheimer
Director of Capital Markets
State of lllinois
Governor's Office of Management and Budget

G |
. o
FROM: Raymend James ‘/\(/\JZ/

. M : : |
Kevin Thompson, Managing Director rp!:(/ /,J

RE: State of lllinois Credit Default Swap Questions
DATE: September 10, 2013

Please find information related to Raymond James activities related to credit default swaps per State Statute on State of lllinois
General Obligation bonds and Build lllincis bonds from January 1, 2013 through March 31, 2013.

This information is being furnished to you in hard copy form and to you and Sophia Ronis via email.

State of lllinois Credit Swap Questions

Disclose whether your firm has participated in credit default swap market-making activities related to any State of lllinois credit
default swaps ("CDS") within the past 3 months. Please include and/or indicate the following:

In the event of your firm's participation in State of lllinois CDS activities within the past 3 months, please disclose your firm's
cumulative notional volume of State of lllinois CDS trades and the firm's outstanding gross and net notional amount of State of
lllinois CDS, as of the end of the current 3-month period.

Raymond James has NOT participated in CDS market-making activities related to any State of lllinois CDS within the past 3 months.

Disclose whether your firm has entered into any proprietary trades for its own account in State of lllinois CDS, as of the end of the
current 3-month pericd.

Raymond James has NOT entered into any proprietary trades for its own account in the State of lllinois CDS as of the end of the
current 3-month period.

Disclose your firm's outstanding gross and net notional amount of proprietary State of Illincis CDS and whether the net position is
short or long credit protection, as of the end of the current 3-month period.

Raymond James does NOT have outstanding gross cr net notional amount of proprietary State of lllinois CDS.

List all time periods during the past 3 months during which the firm held net leng or net short State of lllinois CDS proprietary
credit protection positions, the amount of such positions, and whether those positions were net long or net short credit protection
positions.

Raymond James has NOT held net long or short State of lllinois CDS proprietary credit protection positions at any time during the
past 3 months.

Indicate whether within the previous 3 months, the firm released any publicly available research or marketing reports that
reference State of lllinois CDS and include those research or marketing reports as attachments.

Raymond James has NOT released any publicly available research or marketing reports that reference State of lllinois CDS in the
past 3 months.

50 North Front Street || Memphis, Tennessee 38103
T 901.524.4100 /| T 800.366.7426

Raymond James & Associates, Inc., member New York Steck Exchange/SIPC




| L\\RICE

Financial Products Company
April 26, 2013
VIA Electronic and Overnight Mail

John Sinsheimer

Director of Capital Markets

State of llinois

Governor's Office of Management and Budget
100 W Randolph

JRTC, Suite 15-100

Chicago, IL 60601

Dear Mr. Sinsheimer:

Below please find our responses to the request for information of Rice Financial Product Company’s
market activities related to credit default swaps per State Statute on State of Illinois General
Obligations bonds and Build Illinois bonds from January 1, 2013 to March 31, 2013.

Disclose whether your firm has participated in credit default swap market-marking activities related to
any State of Illincis credit default swaps (“CDS”) within the past 3 months, Please include and/or

indicate the following:

¢ In the event of your firm’s participation in State of Illinois CDS activities within the past

3 months please disclose your firms” cumulative notional volume of State of Hlinois CDS
trades and the firm’s outstanding gross and net notional amount of State of IHinois CDS,
as of the end of the current 3-month period.

None.

Disclose whether your firm has entered into any proprietary trades for its own account
in State of Ilinois CIDS , as of the end of the current 3-month period.

No.
Disclose your firm’s outstanding gross and net notional amount of proprietary State of
Nlinois CDS and whether the net position is short or long credit protection, as of the end

of the current 3-month period.

None.

77 Water Street, 8" Floor » New York, New York 10005 « 212.908.9200 tel + 212.908.9299 fax

Al securities transactions are conducted through Rice Securities, LLC, MEMBER: FINRA/SIPC/MSRB, d/b/a Rice Financial Products Company.




E&;‘RICE

Financial Products Company

e List all time periods during the past 3 months during which the firm held net long or net
short State of Lllinois CDS proprietary were net long of net short credit protection
positions. )

None.

e Indicate whether within the previous 3 months, the firm released any publicly available
research or marketing reports that reference State of Hllinois CDS and include those
research or marketing reports that reference State of Illinois CDS and include those
research or marketing report as attachments.

No.

Please feel free to contact me if you have any questions or require additional information. Thank you.

Sincerely,

Michael C. Murray
Chief Executive Officer

Smart. Creative. Rice.

www.rieafinancialpraducts com




Thomas J. Gavin
Managing Director
Public Finance

April 24, 2013

Mr. John Sinsheimer

Director of Capital Markets

Governor’s Office of Management and Budget
Jz- Thompson Center, Suite 15-100

100 West Randolph

Chicago, IL 60601

Dear Mr. Sinsheimer,

We received your written request for information regarding our firm’s market activities related to credit default swaps
(“CDS”) on State of Illinois General Obligation Bonds and Build Illinois Bonds from January 1, 2013 through March 31,
2013. Below we provide Robert W. Baird’s (“Baird™) responses to your CDS questions.

O: In the event of your firms participation in State of Uiinois CDS activities within the past 3 months Dplease disclose your firm’s cummnlative
notional volyme of State of Ilinois CDS trades and the Jires’s outstanding gross and net notional amount of State of lkinois CDS, as of the end
of the current 3-month period.

A: Baird has not participated in State of Illinois CDS activities within the past 3 months.

O: Disclose whether your firm entered into any proprietary trades for ifs own account in State of Ulinois CDS, as of the end of the current 3-month
period.

A: Baird has not entered into any proprietary trades for its own account in State of Illinois CDS,

Q: Disclose your firm’s ontstanding gross and net notional amonnt of proprietary State of liinois CDS and whether the net position is short or
dong credit protection, as of the end of the current 3-month period.

A: Baird does not have any outstanding amounts of proprietary State of Illinois CDS.

O: List all time periods during the past 3 months dairing which the firm held net long or net short State of Ulnois CDS proprictary credit
protection postfions, the amsount of such positions, and whether those positions were net long or net short credit protection positions.

A: Baird has not held State of Illinois CDS proprietary credit protection positions during the past 3 months.

Q: Indicate whether within the previous 3 months, the firm released any publicly available research or marketing reports that reforence State of
Litinois CDS and include those research or marketing reporls as attachments.

A: Baird has not released any publicly available research or marketing reports that reference State of Illinois CDS
within the previous 3 months.

Should you require any additional information, please feel free to contact me.

Sincerely,

Thomas |. Ga¥in
Managing Director

Robert W. Baird & Co.

Robert W. Baird & Co. Incorporated
300 East Fifth Avenue, Suite 200
Naperville, IL 60563-3181
Main (630) 778 9178
Toll-Free (800) 686 4346
Fax (630) 848 6450

Member New York Stock Exchange and SIPC tgavin@rwbaird.com




RBC Kevin Hoecker, Director

3 RBC Capital Markets, LLC
\\ Capltal 500 W. Madison Street, Suite 2500
:{¢. Markets Chicago, IL 60661

Telephone: (312) 559-3876; Fax (312) 559-1650

April 4, 2013

John Sinsheimer

Director of Capital Markets
State of Illinois

JRTC, Suite 15-100

100 W. Randolph

Chicago, Illinois 60601

RE: State of Illinois Credit Default Swap Inquiry

Dear John:

On behalf of RBC Capital Markets, LLC please allow the following to reply to the April
2013 correspondence related to the above captioned matter.

RBC Capital Markets, LLC has not participated in credit default swap market-making activities
related to any State of Illinois credit default swap within the past 3 months. In addition, RBC Capital
Markets has no responsive information to the five bullet points contained in the April
correspondence. This does not reflect a categorical decision by the firm not to recommend or sell
credit default swaps in appropriate circumstances, nor has the firm made any determination regarding
marketing making activities of credit default swaps in the future.

Please advise if you are in need of any further information.

Director

Municipal Finance

RBC Capital Markets, LLC
312-559-3876

cc: Ralph Desena
Mark Maroney
Brain Hellberg
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Siebert
—— Brandford
== Shank s, LLC

April, 2013

222 West Adams Street, Suite 520
John Sinsheimer

Chicago, Illinois 60625
312-759-0400
312-759-0109 - fax
Director of Capital Markets
JRTC, Suite 15-100

100 W. Randolph

Chicago, lllinois 60601

Dear John:

Below please find Siebert Brandford Shank’s response to the State of Illinois request for information
through March 31, 2013.

regarding our firm’s market activities related to credit default swaps (“CDS”) from January 1, 2013

Siebert Brandford Shank does not participate in CDS market-making activities; accordingly, we have not
participated in CDS market-making activities over the past three months. During this timeframe, our
firm’s cumulative notional volume of State of Illinois CDS trades is SO as is our firm’s outstanding gross
and net notional amount of State of lllinois CDS. Our firm has not entered into any proprietary trades for

State of lllinois CDS over the past three months.

our own account in State of lllinois CDS as of the end of the current three-month period. Siebert
Brandford Shank has never held net long or short State of lllinois CDS proprietary credit protection

forward to working with you and the State of lllinois in the future.
Thank you,

positions nor has our firm released any publicly available research or marketing reports that reference
Please feel free to contact us if you have any questions or require additional information. We look

S Sk

Suzanne Shank

President & CEQ

cc:

Sophia Ronis
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SternBrotherse

8000 MARYLAND AVENUE, SUITE 800
ST. LOUIS, MISSOURI 63105-3911
(314) 727-5519 » Fax (314) 727-7313
WWW_STERNBROTHERS.COM

April 3, 2013
Mr. John Sinsheimer
Director of Capital Markets

State of lllinois
Governor's Office of Management and Budget

Dear Mr. Sinsheimer:

Enclosed please find Stern Brothers & Co.'s response to questions regarding State of lllinois Credit
Default Swap Activity.

If you need any additional information, please contact me at 314-743-3051.
Sincerely,

- - yry

Karen Warren
Chief Compliance Officer
Stern Brothers & Co.

Enclosure




State of lllinois Credit Default Swap Questions

Disclose whether your firm has participated in credit default swap market-making activities related to
any State of lllinois credit default swaps {“CDS”) within the past 3 months. Please include and/or
indicate the following:

¢ Inthe event of your firms participation in State of lllinois CDS activities within the past 3
months please disclase your firm’s cumulative notional volume of State of Illinois CDS
trades and the firm’s outstanding gross and net notional amount of State of lllinois CDS,
as of end of the current 3-month period.

Stern Brother’s & Co. did not participate in State of iifinois CDS activities during the 1st
quarter of 2013.

® Disclose whether your firm has entered into any proprietary trades for its own account
in State of lllinois CDS, as of the end of the current 3-month period.

Stern Brothers & Co. has not entered into any proprietary trades for its own account in
State of llinois CDS as of the end of March 2013. )

e Disclose your firm’s outstanding gross and net notional amount of proprietary State of
Hlinois CDS and whether the net position is short or long credit protection, as of the end
of the current 3-maonth period.

Stern Brothers & Co. has not participated in State of iflinois CDS activities and therefore
does not hgve any information to disclose in regards to our net position.

e List all time period during the past 3 months during which the firm held net long or net
short State of lllinois CDS proprietary credit protection positions, the amount of such
positions, and whether those positions were net long or net short credit protection
positions.

Stern Brothers & Co. has not participated in State of lilinois CDS activities and therefore
does not have any information to disclose in regards to time periods.




Indicate whether within the previous 3 months, the firm released any publicly available
research or marketing reports that reference State of Illinois CDS and include those
research or marketing reports as attachments.

Stern Brothers & Co. has not released any research or marketing reports that reference
State of Hlinois CDS.




sterne
agee

April 15,2013

Mr. John Sinsheimer

Director of Capital Markets

State of Illinois

Governor’s Office of Management and Budget
JRTC, Suite I15-100

100 W. Randolph st

Chicago, Hlinois 60601

United States

Re: Market Activities Related to Credit Default Swaps

Dear Mr. Sinsheimer,

Sterne Agee did not participate in State of Illinois CDS activities within the past 3 months. Therefore
our firm’s cumulative notional volume of State of Illinois CDS trades and the firm’s outstanding gross
and net notional amount of State of llinois CDS, as of the end of the current 3-motnh period, is $0.

>

As of the end of the current 3-month period, Sterne Agee has not entered into any proprietary trades
for its own account in State of Tllinois CDS. ‘

As of the end of the current 3-month period, Sterne Agee’s outstanding gross and net notional amount
of proprietary State of Illinois CDS is $0.

During the past 3 months, the firm did not hold any net long or net short State of Illinois CDS
proprietary credit protection positions.

Within the previous 3 months, the firm did not release any publicly available research or marketing
reports that reference State of Illinois CDS. B

Please contact me if you have any questions or neéd additional information.

A

ames L. Smith, ITT
Sterne, Agee & Leach, Inc.
Public Finance Investment Banking

Sincerely,

277 PARK AVENUE 24™ FLOOR « NEW YORK, NEW YORK 10017
P /f212-338-4750 » » WWW.STERNEAGEE.COM _

Invesrments since 1901




Dear Mr. Sinsheimer:

I am responding to your email dated October 21, 2013 in which you request information about Wells
Fargo Bank, N.A.'s ("WFBNA") market activities related to State of Illinois ("IL"} credit default swaps
("CDS”) for the time period noted above.

After performing appropriate due diligence around your request, we can advise you that:

»  We have not identified any information indicating that WFBNA has participated in CDS market
making activities related to any IL CDS in the relevant time period

e WFBNA has not released any publicly available research or marketing reports that reference IL
CDS in the relevant time period

I trust this is responsive to your inquiry. Please let me know if you have any further questions.

Sincerely,
Victor Chang
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October 28, 2013

Mr. John Sinsheimer, Director of Capital Markets
State of Illinois

Governor’s Office of Management and Budget
JTRC, Suite 15-100

100 W. Randolph

Chicago, Illinois 60601

United States

Re: State of Illinois Credit Default Swap Questions
Quarterly Disclosures for:
January 1, 2013 through March 31, 2013
April 1, 2013 through June 30, 2013
July 1, 2013 through September 30, 2013

Dear Mr. Sinsheimer:

In response to the State of Illinois letter dated October 7, 2013, requesting information concerning the
Firm’s activities relating to State of Illinois Credit Default Swaps (“CDS”), The Williams Capital Group,
L.P. (“Williams Capital”) discloses the following:

® The Williams Capital Group, L.P. has not participated in any State of Illinois credit default
swaps within the period covering this disclosure, nor has the Firm entered into any
proprietary trades for its own account in State of Illinois CDS.

e  With respect to the release of publicly available research or marketing reports that reference
State of Illinois CDS, Williams Capital has not released any publicly available research
information referencing State of Illinois CDS.

e Williams Capital is not aware of any plans by any of its entities to transact in credit default
swaps related to the State of Illinois.

Please see the Firm’s response to the State of Illinois Credit Default Swap Questions for each of the
quarterly periods noted above.

Sincerely,

Director of Public Finance

THE WILLIAMS CAPITAL GROUP, L.P.
650 Fifth Avenue, 11% Floor, New York, NY 10019 Telephone 212.830.4500 Facsimile 212.830.4545




State of Illinois Credit Default Swap Questions
(January 1, 2013 through March 31, 2013)

Disclose whether your firm has participated in credit default swap market-making activities
related to any State of Illinois credit default swaps (“CDS”) within the past 3 months. Please
include and/or indicate the following:

® Inthe event of your firm’s participation in State of Illinois CDS activities within the
past 3 months, please disclose your firm’s cumulative notional volume of State of
Illinois CDS trades and the firm’s outstanding gross and net notional amount of State
of Illinois CDS, as of the end of the current 3-month period.

Not Applicable. The Williams Capital Group, L.P. (“Williams Capital”) has not participated in
any State of [llinois CDS activities during the period commencing January 1, 2013 and ending
March 31, 2013.

= Disclose whether your firm has entered into any proprietary trades for its own
account in State of Illinois CDS, as of the end of the current 3-month period.

Williams Capital has not entered into any proprietary trades for its own account in State of
Illinois CDS during the most recent 3-month period, ending March 31, 2013.

®= Disclose your firm’s outstanding gross and net notional amount of proprietary State
of Illinois CDS and whether the net position is short or long credit protection, as of
the end of the current 3-month period.

Williams Capital does not have any positions in CDS.

= List all time periods during the past 3 months during which the firm held net long or
net short Stat of Illinois CDS proprietary credit protection positions, the amount of
such positions, and whether those positions were net long or net short credit
protection positions.

Williams Capital has not held and does not have any positions in CDS.

® Indicate whether within the previous 3 months, the firm released any publicly
available research or marketing reports that reference State of Illinois CDS and
include those research or marketing reports as attachments.

Williams Capital has not published nor released any publicly available research or marketing
report that references State of Illinois CDS.

October 28, 2013 The Williams Capital Group, L.P.




