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The Headline

The longest government shutdown in history has ended, lasting 43 days from October 1 to November 12, 2025. Despite that being the headline, it is likely that disruptions to economic
reporting and other government services will continue to be delayed for the time being. The deal to end the shutdown will push most of the budget decisions into January, when the
stopgap measure will end. The stopgap measure provides funding for most federal agencies through January. Additionally, it includes full-year funding for specific departments such as
Agriculture, the FDA, the Legislative Branch, the VA, and military construction projects. It does not, however, address expiring Affordable Care Act tax credits, though Senate Democrats
secured a promise for a separate vote on this issue by mid-December. The agreement also guarantees back pay for all federal employees and reverses layoffs that occurred during the
shutdown. Treasuries ended the week with the yield on the 1-year up 6.5 basis points to close at 3.694%, the 10-year Treasury up 5.17 basis points to close at 4.1483%, and the 30-
year increased by 4.92 basis points to close at 4.7478%.
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Municipal Performance
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o Municipal bonds were completely flat across the curve last week. Data from the AAA benchmark curve indicated that the yield on the 1-year stayed at 2.54%, the 10-year was flat at
2.75%, and the 30-year held steady at 4.14%. No movement in yields likewise meant no movement in the shape of the curve. The 1/30 spread held at 160 bps, the far-end 7/20
spread stayed at 131 bps, and the near-end 1/7 spread continued to print at 0 bps (Figure 1).

o Interrupted by yet another holiday, secondary market activity fell yet again. The preliminary volume report stands at approximately $30 billion, an expected decrease from the
preceding week's preliminary figure of $40 billion. The 20-day moving average for secondary market volume fell again after a moment of increased activity. Primary market activity
remains lower than the year's high and will likely continue to lay flat given the slower issuance typical of the winter months (Figure 2).
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o Although Munis refused to move, treasuries slipped last week, giving up ground to their municipal counterparts. The 1-year M/T ratio (5% municipal coupon) fell by 0.57 percentage
points (ppt) to 68.30%, the 5-year decreased by 0.77 ppt to 64.35%, the 10-year fell by 0.81 ppt to 66.15%, and the 30-year ratio fell by 1.27 ppt to 87.42%. Relative to their
respective ratios from the last three years, it is now the case that every maturity outside of the 1-year is now rich relative to treasuries. The indications are not significant, as can be
seen by the nearness of the reading to their average, but it is clear that the most value sits at the very front end (Figure 4).

Source: ICE (a), MSRB (o)
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Municipal Market Flows & Supply
Figure 6: Bids Wanted Par Amount - One Year Histo
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o The 30-day visible supply increased, now at about $15.8 billion, up from the previous week's $15 billion (Figure 5).
o Bids wanted were down around $206 million from the previous Friday. The 30-trading day average fell about $6 million, and the 7-day average rose about $127 million. The longer average no
doubt marred by the interruptions of holidays and will likely remain lower even as the 7-day average sees strength in the near term (Figure 6).
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o Municipal mutual funds still posted overall inflows last week, but additions were notably lower than they have been in recent weeks. Funds saw gains $405 million, as reported by LSEG Lipper

(Figure 7).
o Investment-grade funds made up the entirety of inflows, while high-yield funds actually saw losses of capital. By the numbers, investment-grade funds gained $486 million and high-yield funds lost

about $81 million (Figure 8).
o Short-to-medium term funds were home to most of the new investments last week. Intermediate-term funds gained $212 million, short-term funds saw inflows of about $176 million, and long-term

funds trailed with gains of just $17 million (Figure 9).
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o The latter half of November anticipates approximately $11.3 billion in capital repatriation to investors, stemming from maturing securities, callable instruments, and coupon payments. Projections for
December indicate a significant uptick, with investor returns exceeding $43.2 billion by year-end. This December increase is expected to align with reduced new issuance volume, potentially
exerting modest downward pressure on prevailing yields (Figure 10).

o The municipal money market fell further last week; the SIFMA seven day index quoted down 23 bps to 2.45% at the November 12th quote (Figure 11).

Figure 11: SIFMA Municipal Swap Index Yield ¢
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Source: Lipper (i), MSRB (o), Piper Sandler (u), Bloomberg (e), The Bond Buyer (c)
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Relative Value Analysis
1-Year Spreads (bp)
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o MMD data in Figures 3 and 4 on the first page of this report suggest that relative value is primarily concentrated in the 1-year maturity currently. For the relative value analysis in this section, we use
Bloomberg's benchmark muni index to verify this fact using a different dataset. The z-score analysis above indicates where there may be value in the market by comparing the current spread of a benchmark
bond to its trailing year of historical performance. A more positive z-score indicates that a bond is trading cheap, while a more negative score indicates it is trading rich.

o The data from this curve aligns with the MMD analysis, signaling that the greatest relative value lies with the 1-year maturity. Additionally, considering taxable alternatives, this curve indicates some modest
value in both the 1-year and 30-year maturities. For a more comprehensive relative value analysis, keep an eye out for our weekly cross-sector analysis report sent out every Monday.

Municipal Fixed Rate Issuance Calendar ¢

Notable Deals of the Week ) . - . . L .

" o This week is anticipated to bring approximately $12.1 billion in new issuance. Of these deals, 23
Sale Date Issuer Type State Amount (MM) transactions will each exceed the $100 million threshold, collectively accounting for about 57% of
11/17/2025 BLACK BELT ENERGY GAS-G Rev AL 950 the total issuance volume. Taxable issuance will represent 2.7% of the overall volume. The largest
11/19/2025 683 deal of the week will come from the New York Municipal Water Finance Authority, totaling $1.03
/19/ NEWTON GO MA billion across two series. Piper Sandler will act as the sole manager for 19 deals amounting to

11/17/2025 NEW YORK MUNI WTR-AA-1 Rev NY 600 $261 million of negotiated issuance.
11/17/2025 SOUTHEAST ENERGY AUTH-H Rev AL 600
11/17/2025 OH ST WATER DEV AUTH-REV Rev OH 500

o Although the government shutdown has officially concluded, some reports may still experience delays due to the substantial backlog confronting numerous federal agencies. Notwithstanding this, the

economic releases slated for the current week include: Empire Manufacturing today; Industrial Production and the Import Price Index tomorrow; MBA Mortgage Applications, Housing Starts, and Building
Permits on Wednesday; Initial Jobless Claims, the Leading Economic Indicator Index, and Existing Home Sales on Thursday; and finally, S&P Global's US Manufacturing PMI on Friday.

Piper Sandler Municipal Calendar (Week of November 17th, 2025)"

Negotiated
Sale Date BQ/TAX Issuer Type State Amount  Maturity Sale Date BQ/TAX Issuer Type State Amount Maturity
11/17/2025 Harrisonville Cass R-IX SD GO Rfdg 25 GO MO 9,145 2027-35 11/18/2025 Rio Hondo ISD Ultd Tax Ref 25 GO TX 17,795
11/17/2025 Travis Cnty HC Dist Certs of Oblg 25 (Ltd Tax) GO X 255,565  2027-55 11/19/2025 Mobile Cnty GO Warrants 25 GO AL 27,885
Roseville Creekview Phase 5 CFD No 1 Spec Tax 2000 Holly MD LTGO (Conv to Ultd Tax)
11/18/2025 25 REV CA 15,745 2030-55 11/19/2025 BQ Ref 25 GO co 6,025 2027-59
11/18/2025 Hawkview MD LTGO 25A GO co 6,995 11/19/2025 Sch of the Osage GO Sch Rfdg 25 GO MO 21,080 2027-38
CMFA Imp Area 1 CFD No 2025-9 (Placer
11/18/2025 Hawkview MD Sub LTGO 25B GO co 1,329 11/20/2025 B ( REV CA 12,015 2030-55
One) Spcl Tax 25B
CMFA Imp Area 2 CFD No 2025-9 (Placer
11/18/2025 Hawkview SID Spec Assess Rev 25 REV co 11,990 11/20/2025 P ( REV CA 22,510 2030-55
One) Spcl Tax 25
Johnstown Village MD No 2 GO Ltd Tax
11/18/2025 State Bldg Excellent Sch Today COP TE 25T cop co 115,595  2026-46 11/20/2025 BQ gRef 25 GO co 7,675 2026-55
Meadowlark MD LTGO (Conv to Ultd Tax;
11/18/2025 BQ Dunklin R-V SD GO Rfdg 25 GO MO 3,550 2027-35 11/20/2025 BQ Ref 25( ) GO co 8,765 2026-55
11/18/2025 BQ Lincoln Airport Auth Airport 25 GO NE 9,505 2026-45 11/20/2025 BQ Arnolds Park GO Urban Renewal CLN 26 GO 1A 5,005 2028-37
11/18/2025 Cameron Cnty Ltd Tax Rfdg 25 GO TX 28,620 11/20/2025 BQ Marion C Early R-V SD GO Rfdg 25 GO MO 965 2027-36
Knox Cnty SD 0054 Crofton Comm Sch GO
11/18/2025 Cameron Cnty Tax Notes 25A GO TX 7,440 11/20/2025 BQ v 25 GO NE 5,900
11/18/2025 Central Texas Regl Mobility Auth Sr Lien Rev REV . 75065 11/20/2025 Pub Fin Auth Texas Infra Prog TE Rev Antic REV wi 85103
Ref 25A Imp Ref Legacy Hills 25 !
Central Texas Regl Mobility Auth Sub Lien Rev
11/18/2025 Ref 258 REV TX 47680

Source: Lipper (i), MSRB (o), Piper Sandler (u), Bloomberg (e), The Bond Buyer (c)
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Piper Sandler Municipal Calendar (Week of November 17th, 2025) .

Competitive

Sale Date BQ/TAX Issuer Type State Amount Maturity Sale Date BQ/TAX Issuer Type State Amount Maturity
11/17/2025 Bloomington ULTGO 2025E GO MN 11,865 2027-46 11/18/2025 Glen Rock Boro BoE ULTGO Rfdg 2025 GO NJ 20,275 2026-33
11/17/2025 Buffalo ULTGO 2025C GO MN 4,015 11/18/2025 TAX Eagan ULTGO Txbl 20258 GO MN 1,325 2027-46
11/17/2025 TAX East Troy Vig ULTGO Txbl 20258 GO wi 2,470 2028-39 11/18/2025 Killeen LTGO Tax Nts 2025 GO X 3,500 2026-32
11/17/2025 Overland Park ULTGO 2025A GO KS 28,910 2026-45 11/19/2025 BQ Alcoa ULTGO 2025 GO ™ 9,995 2027-55
11/17/2025 Fargo LTGO Rfdg 2025D GO ND 56,610 2027-51 11/19/2025 Cecil Cnty LTGO 2025 GO MD 51,365 2026-55
11/18/2025 Maury Cnty ULTGO 2025A GO ™ 29,000 2026-46 11/19/2025 Fort Worth LTGO Rfdg 2025 GO @ 6,069 2026-35
11/18/2025 Charles Cnty Comm LTGO 2025 GO MD 69,240 2026-55 11/19/2025 Fort Worth LTGO Tax Nts 20258 GO @ 23,330 2027-32
11/18/2025 '"dia"a”""sl:TMGa(;iZng; tyPubLibr IN 15000  2026-29 11/19/2005  BQ Washington Twn ULTGO 2025 GO cr 4,500 2026-40
11/18/2025 Scituate Twn LTGO 2025 GO MA 35,850 11/20/2025 Chautauqua Lake CSD ULTGO 2025 GO NY 13,275 2026-37
11/18/2025 Winston-Salem Revs 2025 REV NC 64,050 2026-45 11/20/2025 Davis Sch Dt BoE ULTGO 20258 GO ut 100,000 2026-45

Municipal Credit Actions

Credit actions within the last week

AlertDate  CUSIP6 Issuer EventDesc

2025-11-10 215057 COOK CNTY ILL CMNTY SCH DIST NO 147 DIXMOOR (IL) Moodys rating upgrade from BA2 to BAA3 RTG
2025-11-11 866333 SUMMIT WIS (WI) Moodys rating upgrade from AA3 to AA2 RTG
2025-11-12 166519 CHESTERFIELD TWP N J SCH DIST (NJ) S&P rating upgrade from AA- to AA RTG
2025-11-13 83715A SOUTH CAROLINA STUDENT LN CORP REV (SC) S&P rating upgrade from A to AARTG
2025-11-14 709207 PENNSYLVANIA ST PUB SCH BLDG AUTH LEASE REV (PA) Moodys rating upgrade from BAA2 to BAA1 RTG
2025-11-14 717883 PHILADELPHIA PA SCH DIST (PA) Moodys rating upgrade from BAA2 to BAA1 RTG
2025-11-14 85732G STATE PUB SCH BLDG AUTH PA LEASE REV (PA) Moodys rating upgrade from BAA2 to BAA1 RTG
2025-11-14 857322 STATE PUB SCH BLDG AUTH PA SCH REV (PA) Moodys rating upgrade from BAA2 to BAA1 RTG
AlertDate  CUSIP6 Issuer EventDesc

2025-11-13 289218 ELLWOOD CITY PA AREA SCH DIST (PA) S&P rating downgrade from A to BBB RTG

e

AlertDate  CUSIP6 Issuer EventDesc
11/11/2025 130493 CALIFORNIA MUN FIN AUTH CTFS PARTN (CA) Default status / forbearance agreement
11/11/2025 69752R PALOMAR HEALTH CALIF CTFS PARTN (CA) Default status / forbearance agreement
11/11/2025 697528 PALOMAR HEALTH CALIF REV (CA) Default status / forbearance agreement
11/11/2025 761311 REUNION EAST CMINTY DEV DIST FLA SPL ASSMT (FL) Monetary default / missed interest payment
11/11/2025 96149T WESTSIDE CMNTY DEV DIST FLA SPL ASSMT REV (FL) Monetary default / missed interest payment
11/14/2025 45203H ILLINOIS FIN AUTH REV (IL) Monetary default / missed interest payment
11/14/2025 45204F ILLINOIS FIN AUTH REV (IL) Monetary default / missed interest payment
11/14/2025 60635H MISSOURI ST HEALTH & EDL FACS AUTH REV (MO) Monetary default / missed interest payment
11/14/2025 64542U NEW HOPE CULTURAL ED FACS FIN CORP TEX RETIREMENT FAC REV (TX) Monetary default / missed interest payment
11/14/2025 87638R TARRANT CNTY TEX CULTURAL ED FACS FIN CORP RETIREMENT FAC REV (TX) Monetary default / missed interest payment
11/14/2025 87638R TARRANT CNTY TEX CULTURAL ED FACS FIN CORP RETIREMENT FAC REV (TX) Monetary default / missed principal or redemption payment

Source: ICE (a), Piper Sandler (u)
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Disclaimer

The information within the report has been compiled based upon data from the related institution, ICE, Bloomberg, and other sources deemed to be reliable but not guaranteed. Assumptions, modeling methods, and other variables can
result in calculations which may vary from others' methods. These reports are not accounting reports and are not a substitute for such.

The material contained herein is not a product of any research department of Piper Sandler & Co. or any of its affiliates. Nothing herein constitutes a recommendation of any security or regarding any issuer; nor is it intended to provide
information sufficient to make an investment decision. The information provided is herein not intended to be and should not be construed as a recommendation or "advice" within the meaning of Section 15B of the Securities Exchange Act
of 1934,

The information contained in this communication has been compiled by Piper Sandler & Co. from sources believed to be reliable, but no representation or warranty, express or implied, is made by Piper Sandler & Co., its affiliates or any
other person as to its accuracy, completeness or correctness. All opinions and estimates contained in this communication constitute Piper Sandler & Co.'s judgment as of the date of this communication, are subject to change without
notice and are provided in good faith but without legal responsibility. Past performance is not a guide to future performance, future returns are not guaranteed, and a loss of original capital may occur.

Nothing in this communication constitutes legal, accounting or tax advice or individually tailored investment advice. This material is prepared for general circulation to clients and may have been prepared without regard to the individual
financial circumstances and objectives of persons who receive it. The investments or services contained in this communication may not be suitable for you and it is recommended that you consult an independent investment advisor if you
are in doubt about the suitability of such investments or services.

Every state in the U.S., and most countries throughout the world have their own laws regulating the types of securities and other investment products which may be offered to their residents, as well as the process for doing so. As a result,
any specific securities discussed in this communication may not be eligible for sale in some jurisdictions. This communication is not, and under no circumstances should be construed as, a solicitation to act as securities broker or dealer in
any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction.

In providing information contained herein to a municipal entity or obligated person, Piper Sandler (i) is not providing discretionary investment advice to any municipal entity or obligated person recipient (ii) is not acting as an advisor to any
municipal entity or obligated person and (iii) does not owe a fiduciary duty pursuant to Section 15B of the Exchange Act to any municipal entity or obligated person with respect to the information and material contained in this
communication. Piper Sandler is acting for its own interests, and any municipal entity or obligated person recipient of this information should discuss any information and material contained in this communication with any and all internal
or external advisors and experts that the municipal entity or obligated person deems appropriate before acting on this information or material.

To the fullest extent permitted by law neither Piper Sandler & Co., nor any of its affiliates, nor any other person, accepts any liability whatsoever for any direct or consequential loss arising from any use of this communication or the
information contained herein. No matter contained in this document may be reproduced or copied by any means without the prior consent of Piper Sandler & Co. Piper Sandler & Co. may buy from or sell to customers on a principal basis
for its own account or as an agent for another person in the securities or related derivatives that are the subject of this communication in reliance on Rule 206(3)-1, we will not obtain client consent for each principal trade.

Piper Sandler & Co. has or may have proprietary positions in the securities or in related derivatives that are the subject of this communication. Piper Sandler & Co. may have been manager or co-manager of a public offering of securities of
the issuer within the past twelve months. Additional information is available upon request.

Piper Sandler outgoing and incoming e-mail is electronically archived and recorded and is subject to review, monitoring and/or disclosure to someone other than the recipient. This e-mail may be considered an advertisement or solicitation
for purposes of regulation of commercial electronic mail messages. If you do not wish to receive commercial e-mail communications from Piper Sandler, visit: www.piperSandler.com/do_not_email to review the details and submit your
request to be added to the Piper Sandler "Do Not E-mail" directory. For additional disclosure information, see www.piperSandler.com/disclosures.

Piper Sandler Companies (NYSE: PIPR) is a leading investment bank driven to help clients Realize the Power of Partnership®. Securities brokerage and investment banking services are offered in the U.S. through Piper Sandler & Co.,
member SIPC and NYSE; in the U.K. through Piper Sandler Ltd., authorized and regulated by the U.K. Financial Conduct Authority; in the EU through Aviditi Capital Advisors Europe GmbH, a tied agent of AHP Capital Management GmbH,
authorized and regulated by BaFin; and in Hong Kong through Piper Sandler Hong Kong Ltd., authorized and regulated by the Securities and Futures Commission. Alternative asset management and fixed income advisory services are

offered through separately registered advisory affiliates.

© 2025 Piper Sandler Companies. 350 North 5th Street Minneapolis, MN 55401-5711
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