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NATIONAL MARKET COMMENTARY

B This week’s projected issuance calendar of $12.39 billion!!) is lower than last week’s $22.42 billion calendar. MMD and BVAL saw bumps on the
short end and cuts on the long end, while the 30-year Treasury saw a 3 bp bump compared to the previous week. US economic data this week
Existing Home sales, MBA Mortgage Applications, CPI MoM, CPI YoY, Retail Sales Advance MoM, Empire Manufacturing, Initial Jobless Claims,
PPI Final Demand MoM, Industrial Production MoM.

B This week the primary calendar is comprised of $9.50 billion in negotiated deals and $2.38 billion in competitive deals.
B The firm will be Senior Manager on the City of Beaumont (TX) $11.69 million Certificates of Obligation, Series 2026 negotiated transaction.

B The firm will be Selling Group member on the City of New York (NY) $1.50 billion General Obligation Bonds, Fiscal 2027 Series G (Taxable),
negotiated transaction.
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‘ NATIONAL MUNI MARKET DYNAMIC

$100.00

$50.00

(DAY/DAY)
October 12

National New Issuance Volume

1 (]

|T| 1l

(in Billions) (1 (2)

|\:1

1

ll I

1

X 2 X, X
S N P A L
NS N e 9 < <
v Q,Q& (@) eOA QQ’(,
W 2023 2024 2025 m 2026 °
YTD Issuance (in Millions)
2023 2024 2025 2026
279,955.80 397,501.20 453,095.20 491,818.10

Tuesday
October 13

Wednesday
October 14

Thursday

October 15

Friday
October 16

= » Existing Home Sales » MBA Mortgage Applications » Retail Sales Advance MoM » Industrial Production MoM
'E ] » CPIMoM » Empire Manufacturing
g = > CPlYoY > Initial Jobless Claims
o o » PPl Final Demand MoM
G
w
o
£ > LOS ANGELES MUNI IMPT-C >  BRIDGEPORT-A-REF (CT) - » NEW YORK CITY-G-TXBL (NY) - >  PUBFIN AUTH (WI) — 294.10
= (CA) - 1,805.28 127.35 1,500.00*
w3 >  BLACK BELT ENERGY GAS-O >  WESTFIELD WASHINGTON » MD HLTH & HGR EDL AUTH-A
3 = (AL) - 1,000.00 CORP (IN) - 108.00 (MD) - 425.23
S el » NC MED CARE COMMISSION-A » MO ST HLTH & EDUCTNL-A
o 3 (NC) - 174.90 (MO) - 344.31
.2 -:—3 »  TX DEPT HSG & CMNTY-D-REF
=9 (TX) = 250.00
=) > BEAUMONT-CTFS OBLIG (TX) —
oz 11.69*
=}
©
2
(1) Data from Bloomberg
(2) Par Amount in Millions ﬁ
*Firm is in the Syndicate/Selling Group 3 EST RA DA H I N O'J OSA

A DIVISION OF TRB SECURITIES



‘ MAR

6.00
5.00
4.00

3.00

Yield (%)

2.00

1.00

w2

$30.00
$25.00
$20.00
$15.00
$10.00

$5.00

KET SNAPSHOT

U.S. Treasury Rates
(January 3, 2022 - Present) (!

A AR A A A2 12 A2 22 Ak Ak b gk 95 95 95 95 70 90 10 10

I e I O I R I O O

—5-YrTSY 10-Yr TSY —30-YrTSY

30 Day Visible Supply
(In Billions) @

TETTTITTITTITTITINONNNINIDNDWNNLNLNLL LWL WWWWOWWLWOLO
NN AN AN AN N NN NN NN NN
COS S >CcS WO >0 cCc oS S>CcCS WO >0 cCcos S >Sc=s wad

T Q S 3 T Q =} O T Q =] 8}
SPsS<23°34024838s<323°3H0288¢8sc237380

@ Negotiated B Competitive

Yield (%)

8.00
7.00
6.00
5.00
4.00
3.00
2.00
1.00

$15.00
$10.00
$5.00
($5.00)
($10.00)
($15.00)

30 Year MMD/TSY/BVAL Overview

(January 3, 2000 - Present) (1) ()

o o < o o] o o~ < e} o0 o N < o
o o o o o — — — — - [N (] [aN] o
o o o o o o o o o o o o o o
o~ o~ ~ ~N ~ o~ o~ o~ o~ o~ [} [} [} ~N
=30 Year AAA MMD e 30 Year Treasury - 30 Year AAA BVAL

ICI Municipal Bond Weekly Cash Inflows

(In Billions) ¥

SESSLSS LI LI LA LA LA LA LA LA LA LN LN LN (O (O (0 (0 (0 (0 O 0 ©
AaaQQagaqaQaaqaqagaqaaaqaqQaqaa
COCE SC T WOAE >0 C oS s >CTS WA >0 COSS>Ccswa
082053502000 082085250200c 08205350
SUESIsSS <mOZQHu_§<(§—‘ <(mozﬂ—-u_§<§—- N

(1) Bloomberg / (2) The Bond Buyer

ESTRADA 'ﬁ HINOJOSA

A DIVISION OF TRB SECURITIES



‘AAA” MMD HISTORY SINCE 2000 (1)
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‘AAA’ BVAL HisTORY SINCE 2011 (1)
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FIXED INCOME RETURNS BY SECTOR(Y)

‘Normalized As 0f 01/02/2025 12.00
M Treasury Benchmark Index 3.6988
M Corporate Benchmark Index 4.8595
Taxable Muni Total Return Index 4.7325
I Muni High Yield Index 1.0045
M MUB (iShares Nat'l Muni ETF)  -5.2493 10.00
M Muni Benchmark Index 0.407 .
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‘ DISCLAIMER

This document is intended for discussion purposes only and, in conjunction with oral presentations and further
negotiations, is subject to the final terms of definitive transaction related written agreements, if appropriate, and is not a
commitment to lend money, underwrite or purchase securities or commit capital, nor does it obligate this firm to enter
into written agreements. Terms and conditions described herein are an indicative summary which may be amended or
replaced by subsequent summaries.

This document is intended for the exclusive use of the entity identified on the cover page hereof or otherwise identified as
the recipient by a member of the firm and may contain information proprietary to Estrada Hinojosa, which by acceptance
of this document obligates you to use discretion when sharing the proposed terms for any prospective transaction. With
this communication, Estrada Hinojosa is not assuming the role of your independent registered municipal advisor and is not
attempting to establish a fiduciary relationship with you pursuant to the SEC’s Municipal Advisor Rule. Estrada Hinojosa is
acting in its own interests with a view to underwriting and distributing your municipal securities in an arm's length
commercial transaction and you should discuss any action you intend to take with any and all internal or external advisors
and experts that you deem appropriate before acting on this information or material.

In addition, Estrada Hinojosa does not provide accounting, tax or legal advice and any discussion of such matters herein
should not be relied upon by you as a guarantee or commitment of a specific result should a transaction occur. All numbers
and prices discussed herein are preliminary and indicative of market conditions on the date prepared and do not represent
bids or offers, and you should determine, without reliance upon us, the economic risks and merits as well as the legal and
tax consequences of any such transaction, keeping in mind that the results of analyses from any quantitative model which
represent potential future events that may or may not occur, and that may not include every particular material fact
related to a proposed transaction, are by their nature subject to further discussion and examination.

Securities offered through TRB Securites, LLC (d/b/a Estrada Hinojosa) ("Estrada Hinojosa") © Member: FINRA & SIPC.

All rights reserved. No part of this document may be reproduced in any manner without the written permission of Estrada
Hinojosa.
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