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IHS Markit AAA Municipal Yield Curve

Prior Change from
Week Prior Weekly Month End Prior Month

Year 16-Nov-17 09-Nov-17 Change 31-Oct-17 End 300
1 1.16 1.04 0.12 1.00 0.16 ’
2 1.25 1.13 0.12 1.09 0.16 2,50
3 1.35 1.23 0.12 1.19 0.16
4 1.43 1.31 0.12 1.27 0.16 2.00
5 1.54 1.45 0.09 1.41 0.13 2 150
6 1.64 1.55 0.09 1.55 0.09 >
7 1.73 1.64 0.09 1.69 0.04 1.00
8 1.83 1.74 0.09 1.82 0.01
9 1.91 1.82 0.09 1.92 -0.01 0-50
10 2.02 1.93 0.09 2.03 -0.01 :
15 2.33 2.25 0.08 2.39 -0.06 1 3 5 7 9 11 13 15 17 19 21 23 25 27 29
20 2.56 2.48 0.08 2.65 -0.09 Maturity (Years)
25 265 2.57 0.08 277 -0.12 e 16-NoV-17 e 1 week prior e Prev. Month end
30 2.71 2.63 0.08 2.83 -0.12

Select Municipal Bond State/ Sector Observations

Sector Comments

General IHS Markit's 30 year AAA weakened by 8 bps since November 9, 2017. The 10 year AAA also weakened by 9 bps during the same period.

Puerto Rico « Puerto Rico bonds continued to weaken amid reports that Puerto Rico is considering suspending debt-service payments for the next five years. The 8% GO
maturing in 2035 was priced at $24.5 on November 16, 2017 compared to $26.5 on November 10, 2017.
« Similarly, a 7% PREPA bond maturing in 2043 was priced at $32.5 on November 16, 2017 compared to $35.75 on November 10, 2017 based on observed trades
and quotes.

New York $398 million New York City Municipal Water Finance (5% 6/2048 and callable in 2027) Aa1/AA+/AA+ rated issued @ 2.92% (+24/ AAA) on November 15, 2017. IHS
Markit prices were in line with this issue.

Wisconsin $272 million Wisconsin State GO (5% 5/2038 and callable in 2025) AA1/AA/AA+ rated issued @ % (-13/ AAA) on November 16, 2017. This issue came with 8 year
call protection and priced through the AAA scale.

California $106 million California State GO Veterans (3.3% 12/2047 and callable in 2027) Aa2/AA/AA- rated issued @ 3.3% (+60/ AAA) on November 16, 2017. IHS Markit re-
alianed similar bonds based on this issue.

lllinois $300 million lllinois Toll Highway Authority (5% 1/2042 and callable in 2028) AA3/AA-/AA- rated issued @ 3.15% (+52/ AAA) on November 16, 2017. IHS Markit re-
aligned similar IL Toll Revenue bonds based on this issue.

High Yield $2.32 million New Hope Cultural Ed Facs Fin Corp Tex Student Hsg Rev (5% 7/2024 and non callable) B1/BBB- rated traded @ $89.875, yield of 6.93% (+520/ AAA)
on November 15, 2017. This was following ratings downgrade by Moodys from Ba1 to B1 on concerns of draw on operational and debt service reserves to meet debt
service payments next year. This bond had traded at $108.844, yield of 3.51% on October 10, 2017.

Hartford $0.98 million Hartford Stadium Authority Lease Revenue Bond (5.375% 2/2042 and non callable) CC rated traded @ $60 on November 16, 2017. This bond had

traded at $44.125 on concerns about Hartford going bankrupt. This follows Hartford GO bonds which traded close to $97 a few weeks back compared to ~$60 in
September 2017.

Top 5 Traded/ Quoted Securities

Traded* Quoted

Issuer Name Coupon Maturity # Trades|Issuer Name Coupon Maturity # Quotes
Ohio St Air Quality Dev Auth E 4.500 1/15/48 70 [Pennsylvania St Tpk Commn Tpk 4.000 6/1/39 319

Metropolitan Pier & Exposition 5.000 6/15/57 62 |Pennsylvania St Tpk Commn Tpk 4.000 6/1/39 311

New York N Y City Mun Wtr Fin 3.000 6/15/37 61 |Santa Clara Cnty Calif 3.000 8/1/36 201

Ohio St Air Quality Dev Auth E 4.250 1/15/38 46 [Maryland St Health & Higher Ed 3.250 7/1/34 176

Texas St 4.000 8/30/18 36 [Nassau Cnty N Y 5.000 10/1/22 102

*over $500k par

Most Active Use of Proceeds Quoted Most Active Bond Type Quoted

® General Purpose 30%
= Primary/ Secondary Education 23%
® Higher Education 9%
= Water and Sewer 9%
" Hospitals 4%
Public Power 3%
Other Transportation 1%
Toll Road and Highway 1%
Airports 1%
Masss/ Rapid Transportation 1%
Other 18%

= General Obligation 39%
mRevenue 56%

Taxable 5%

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