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The Headline

Figure 1: AAA Yield Curve - Current v 1 Week ago v 1 Month ago  ͣ Figure 2: Primary vs. Secondary Market Trading Activity  ͦ

Figure 3: AAA Muni as % of Treasuries - Two Year History  ͣ Figure 4: AAA Muni as % of Treasuries - Three Year History  ͣ

Municipal Performance

40% 50% 60% 70% 80% 90% 100% 110% 120%

1YR

5YR

10YR

30YR

1.80

2.30

2.80

3.30

3.80

4.30

1 5 10 15 20 25 30

11/21/2025

11/14/2025

10/22/2025

The initial post-shutdown economic data presented a mixed picture. While payrolls delivered a positive surprise, the unemployment rate unexpectedly rose. Similarly, initial jobless 
claims trended downward, yet continuing claims surged to their highest level since 2021, indicating divergent signals for economic recovery. Against this backdrop, the municipal 
market is anticipated to be quiet this week leading into the Thanksgiving holiday, which will effectively curtail market activity for two additional days. Looking ahead, the probability of 
a December rate cut is currently estimated at approximately 72% by Bloomberg and 79% by the CME Group. Despite these elevated odds, vocal Federal Reserve hawks suggest 
the decision remains a subject of considerable debate. Treasuries ended the week with the yield on the 1-year down 7.1 basis points to close at 3.623%, the 10-year Treasury down 
8.5 basis points to close at 4.0633%, and the 30-year decreased by 3.58 basis points to close at 4.712%.
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o Municipal bonds once again held fairly steady last week. Data from the AAA benchmark curve indicated that the yield on the 1-year maturity fell 2 basis points (bps) to 2.52%, the 
10-year remained flat at 2.75%, and the 30-year rose 2 bps to 4.16%. The modest movements at both ends of the curve resulted in a slight steepening. Specifically, the 1/30-year 
spread steepened to 164 bps, the far-end 7/20-year spread rose 2 bps to 133 bps, and the near-end 1/7-year spread increased by 2 bps, ending at 2 bps (Figure 1).

o Secondary market activity rose last week, recovering from a holiday slump with a flurry of activity before Thanksgiving. The preliminary volume report stands at approximately $40 
billion, an increase from the preceding week's preliminary figure of $30 billion. This figure is expected to fall again this week. The 20-day moving average for both primary and 
secondary market activity continued its decline, unaffected by the momentary improvement in trading activity (Figure 2).  

o Municipal bonds lagged Treasuries across the curve last week. The 1-year municipal-to-Treasury (M/T) ratio (5% municipal coupon) rose by 1.03 percentage points (ppt) to 
69.33%. Similarly, the 5-year ratio increased by 2.04 ppt to 66.39%, the 10-year was up by 1.31 ppt to 67.47%, and the 30-year ratio rose by 1.08 ppt to 88.49%. Relative to their 
three-year averages, the front end of the curve, primarily the 1-year, continues to demonstrate value. The 5-year ratio is again signaling some relative value, while the 10- and 30-
year ratios persistently indicate richness (Figure 4). 
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Source: Lipper (i), MSRB (o), Piper Sandler (u), Bloomberg (e), The Bond Buyer (c)

Municipal Market Flows & Supply

Figure 5: 30-Day Visible Supply  ͨ Figure 6: Bids Wanted Par Amount - One Year History  ͤ

Figure 11: SIFMA Municipal Swap Index Yield  ͤ

Figure 8: Weekly Municipal Fund Flows - HY vs IG  ͥFigure 7: Weekly Municipal Mutual Fund Net Investment Flows  ͥ

Figure 10: Monthly Bond Maturities and Redemptions  ͤFigure 9: Weekly Municipal Fund Flows - Long vs Intermediate vs Short  ͥ
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o During the final, slower week of November, approximately $2 billion in capital was repatriated to investors through maturing securities, callable instruments, and coupon payments. An 
additional $45 billion is projected to be returned to investors in December. Given the typically slower issuance activity during winter months, coupled with ample reinvestment capital, rates 
may experience a modest downward trend as the year concludes (Figure 10). 

o The municipal money market rose last week; the SIFMA seven day index quoted up 33 bps to 2.78% at the November 19th quote (Figure 11).

o The 30-day visible supply fell sharply to approximately $7.8 billion, down from the previous week's $15.8 billion, primarily due to the holiday interruptions (Figure 5). 

o Bids wanted were down approximately $200 million from the previous Friday. However, the 30-trading day average rose by about $23 million, and the 7-day average increased by 
approximately $42 million. Despite the numerous holiday closures affecting activity, the trading days between are proving productive and boosting the averages (Figure 6).
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Maturing Called Interest

o Last week, municipal mutual funds posted the largest outflow since April, losing $966 million, as reported by LSEG Lipper (Figure 7). 

o Investment-grade and high-yield funds experienced outflows; however, the majority of these outflows were concentrated in high-grade funds. Specifically, investment-grade funds lost 
approximately $804 million, while high-yield funds saw outflows of about $162 million (Figure 8).

o Last week, investors appeared to shorten their portfolios, as evidenced by capital outflows from long- and medium-term funds, while short-term funds experienced inflows. Specifically, 
intermediate-term funds lost $939 million, and long-term funds saw outflows of $190 million, contrasting with approximately $163 million in inflows for short-term funds (Figure 9).
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Source: Lipper (i), MSRB (o), Piper Sandler (u), Bloomberg (e), The Bond Buyer (c)

Relative Value Analysis

Piper Sandler Municipal Calendar (Week of November 24th, 2025)  ͧ

Issuer Issuer

Municipal Fixed Rate Issuance Calendar  ͤ

Negotiated

TAXABLE TAX EXEMPT 
(21% TEY)

TAXABLE TAX EXEMPT 
(21% TEY)

1-Year Spreads  (bp) 5-Year Spreads  (bp)

TAXABLE TAX EXEMPT 
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10-Year Spreads  (bp) 30-Year Spreads  (bp)
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Sale Date
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LOS ANGELES HSG AUTH-A

JERSEY CITY REDEV-A

Amount (MM)
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60

Issuer

PA HSG FIN AGY-A

NY ST MTGE AGY-273
KELLER ISD-REF-A
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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 within the 1-year maturity. This curve also displays improved value in the 5-year range, consistent with 
the MMD curve shown in Figure 4. For a more comprehensive relative value analysis, keep an eye out for our weekly cross-sector analysis report sent out every Monday.

o Unsurprisingly, this week is projected to be slow for issuance, with only $1.76 billion of new 
bonds expected to hit the market over the Thanksgiving week. Of these deals, only two are 
greater than $100 million, representing 20% of the overall flow for the week. Taxable issuance 
will be especially quiet, with just $87 million coming to market. While Piper Sandler is acting as 
the sole manager on a smaller Bond Anticipation Note (BAN) deal this week, business will be 
fairly quiet, as is typical for most firms during this period. 
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o Economic news is not quite back in full-swing yet. Data are being released slowly from the backlog many agencies have built up, so it is somewhat day-to-day as to what news will be released. Despite 
this, the scheduled releases of the week are: Chicago Fed National Activity Index and the Dallas Fed Manufacturing Activity Index today; Philadelphia Fed Non-manufacturing Activity, Conference Board 
Consumer Confidence, and Retail Sales Advance tomorrow; and MBA Mortgage Applications, Durable Goods Orders, and Initial Jobless Claims on Wednesday to end the week early before 
Thanksgiving and the half-day on Friday. 
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30YR_MBS

Sale Date BQ/TAX Type State Amount Maturity Sale Date BQ/TAX Type State Amount Maturity

11/24/2025 GO MN 40 2028-31

11/24/2025 BQ REV MN 4,015

11/24/2025 BQ GO MN 2,470 2028-39

AlertDate CUSIP6
2025-11-17 340395
2025-11-19 748250
2025-11-20 13080S
2025-11-20 158249

AlertDate CUSIP6
2025-11-18 260093

AlertDate CUSIP6
11/18/2025 64542U
11/18/2025 72177M
11/19/2025 91886P
11/20/2025 041807
11/20/2025 594714
11/21/2025 04052B
11/21/2025 72177M
11/21/2025 72177P
11/21/2025 91886P

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

Technical default / violation of covenants

Default  ͣ

Credit Downgrade  ͣ
Issuer EventDesc

Monetary default / missed principal or redemption payment

Piper Sandler Municipal Calendar (Week of November 24th, 2025)  ͧ

Issuer Issuer
Competitive

Moodys rating upgrade from AA2 to AA1 RTG 

FARMINGTON ISD#192-A

BROOKLYN CENTER-A-REV

MINNETONKA-B

Credit Upgrade  ͣ
Issuer EventDesc

CALIFORNIA STATEWIDE CMNTYS DEV AUTH REV (CA)

FLORESVILLE TEX (TX) S&P rating upgrade from A- to A RTG 
QUEENSBURY N Y (NY)

S&P rating upgrade from  BB to BB+ RTG

Municipal Credit Actions
Credit actions within the last week

CHAMPAIGN CNTY ILL CMNTY UNIT SCH DIST NO 004 (IL) Moodys rating upgrade from AA2 to AA1 RTG 

DOVER & EYOTA MINN INDPT SCH DIST NO 533 (MN) S&P rating downgrade from A+ to A RTG

PIMA CNTY ARIZ INDL DEV AUTH ED REV (AZ) Default status / forbearance agreement

VALAGUA MET DIST COLO (CO) Monetary default / missed principal or redemption payment
PIMA CNTY ARIZ INDL DEV AUTH EDL FAC REV (AZ) Default status / forbearance agreement

Default status / forbearance agreement

VALAGUA MET DIST COLO (CO)
ARLINGTON TEX HIGHER ED FIN CORP ED REV (TX)
MICHIGAN STRATEGIC FD LTD OBLIG LEASE REV (MI)
ARIZONA INDL DEV AUTH ED REV (AZ)

NEW HOPE CULTURAL ED FACS FIN CORP TEX RETIREMENT FAC REV (TX) Default status / in bankruptcy proceedings
PIMA CNTY ARIZ INDL DEV AUTH ED REV (AZ)

EventDesc

Monetary default / missed interest payment
Monetary default / missed interest payment

Issuer
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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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