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IHS Markit AAA Municipal Yield Curve
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Year 12-Oct-17  05-Oct-17 Change  29-Sep-17 End 350
1 0.93 0.94 -0.01 0.95 -0.02 ’
2 1.00 1.01 -0.01 1.02 -0.02 3.00
3 1.09 1.10 -0.01 1.10 -0.01 250
4 1.20 1.21 -0.01 1.23 -0.03
5 1.34 1.38 -0.04 1.36 -0.02 3 200
6 1.47 1.51 -0.04 1.49 -0.02 > 150
7 1.61 1.65 -0.04 1.62 -0.01 100
8 1.76 1.80 -0.04 1.79 -0.03 ’
9 1.88 1.92 -0.04 1.89 -0.01 0.50
10 1.98 2.02 -0.04 2.01 -0.03 B
15 2.35 2.39 -0.04 242 -0.07 1 3 5 7 9 1 13 15 17 19 21 23 25 27 29
20 2.61 2.65 -0.04 2.66 -0.05 Maturity (Years)
25 2.73 2.77 -0.04 279 -0.06 s 12-OCt-17 e | WeEk prior @ Prev. Month end
30 2.79 2.83 -0.04 2.86 -0.07

Select Municipal Bond State/ Sector Observations

Sector Comments
General IHS Markit's 30 year AAA strengthened by 4 bps since October 5, 2017. The 10 year AAA also strengthened by 4 bps during the same period.
Puerto Rico * Puerto Rico bond prices decreased further this week following the sell off in Puerto Rico bonds last week. The 8% GO bond maturing in 2035 was evaluated at
$34.7 on Thursday October 12, 2017. This bond was evaluated at $37.5 last Friday.
« Similarly, a 5% COFINA bond maturing in 2040 was evaluated at $42.3 on Thursday, October 12, 2017 compared to $45.35 last Friday, October 6,2017.
» A 5.25% PREPA bond maturing in 2040 was evaluated at $35 on Thursday October 12, 2017 compared to $38.34 last Friday, October 6,2017.
District of $5 million District of Columbia General Obligation Refunding Bonds 2017A (5% 6/2036 and callable in 2027) Aa1/AA/AA rated traded @ 2.71% (+13/ AAA) on
Columbia October 12, 2017. IHS Markit's evaluation was in line with this trade.
California « $761 million Airport Commission County of San Francisco Revenue Bond (Subject to AMT) (5% 5/2042 and callable in 2027) A1/A+/A+ rated issued @ 3.2% (+45/

AAA) on October 12, 2017. Our evaluation is in line with this and other A1 rated San Francisco AMT airport revenue bonds.
« $471 million Los Angeles County Metropolitan Transportation Authority Sales Tax Revenue (5% 7/2037 and callable in 2027) Aa1/AAA/NR rated issued @ 2.55% (-
4/ AAA) on October 12, 2017. Our evaluation is in line with this and other Aa1 rated Los Angeles MTA revenue bonds.

Top 5 Traded/ Quoted Securities

Traded* Quoted

Issuer Name Coupon Maturity # Trades|Issuer Name Coupon Maturity # Quotes
San Francisco Calif City & Cnt 5.000 5/1/47 73 |Puerto Rico Comwlth Hwy & Tran 4.750 7/1/38 73

San Francisco Calif City & Cnt 5.000 5/1/47 67 [California St 7.500 4/1/34 70

San Francisco Calif City & Cnt 5.000 5/1/42 47 |Puerto Rico Comwlth 5.000 7/1/41 64

Puerto Rico Comwilth 8.000 7/1/35 28 [Puerto Rico Comwlth 5.000 7/1/35 61

New Hope Cultural Ed Facs Fin 5.000 7/1/47 25 |New Jersey St Transn Tr Fd Aut 6.561 12/15/40 57

*over $500k par

Most Active Use of Proceeds Quoted Most Active Bond Type Quoted

u General Purpose 30%
= Primary/ Secondary Education 22%
= Higher Education 10%
= Water and Sewer 10%
" Hospitals 4%
Public Power 3%
Other Transportation 1%
Toll Road and Highway 1%
Airports 1%
Masss/ Rapid Transportation 1%
Other 18%

= General Obligation 37%
HRevenue 57%

Taxable 6%

For further inquiries please contact us at municipalpricing@ihsmarkit.com.




The intellectual property rights to this report provided herein are owned by Markit Group Limited (“IHS Markit”). Any unauthorised use, including but not limited to
copying, distributing, transmitting or otherwise of any data appearing is not permitted without IHS Markit's prior consent. IHS Markit shall not have any liability, duty
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