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US Treasury Market Tax-Exempt Market Tax-Exempt to Taxable Ratios

US Treasury

Current

Yield 

Weekly 

Change

BVAL “AAA” 

Muni Yield

Current 

Yield

Weekly 

Change

Muni / TSY 

Ratio

Current 

Ratio

Previous

Week

1 Year 3.48% -5 bps 1 Year 2.18% -3 bps 5Y Muni / TSY 59.1% 59.4%

5 Year 3.79% -5 bps 5 Year 2.24% -4 bps 10Y Muni / TSY 61.7% 62.7%

10 Year 4.26% 2 bps 10 Year 2.63% -3 bps 30Y Muni / TSY 88.1% 89.0%

20 Year 4.82% 4 bps 20 Year 3.97% -1 bps 59.1% 59.4%

30 Year 4.87% 5 bps 30 Year 4.29% 0 bps

Treasury yields were mixed across the curve, with the 1-year and 5-year falling by 5 bps, while the 20-year and 30-year rose by 4 and 5 bps, respectively. In

contrast, municipal yields fell by 3 to 4 bps across the 1, 5 and 10-year maturities, while the long end remained relatively flat with the 20-year falling just 1 bp and

the 30-year unchanged. Looking ahead, Tuesday brings JOLTS data, where December job openings are projected at 7.245 million following November’s lower-

than-expected 7.15 million, while weekly jobless claims are expected to tick up to 212k from 209k last Thursday. The week wraps up with Consumer Sentiment on

Friday. It is expected to fade to 55.5, suggesting last month’s uptick to 56.4 was overdone. Markets are currently pricing in a 91.1% probability that the Fed will keep

rates unchanged again at the March 18th meeting.

Note: Rates as of January 30, 2026.

Capital Markets Update

Source: Bloomberg Source: Bloomberg, Treasury.gov
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Tampa General Hospital (FL) was in the market last week.

Healthcare Market Update

Methodist Hospitals of Dallas (TX) is expected to price this week.

Note: Expected pricings based on the negotiated calendar released on Friday, January 30.

Selected S&P Rating Actions for the Week of 1/26

Borrower
Rating

(Outlook)
Note

Baylor Scott & White (TX) AA- (Pos) Rating Affirmed

Selected Fitch Rating Actions for the Week of 1/26

Borrower
Rating

(Outlook)
Note

UofL Health (KY) BBB (Sta) Rating Affirmed

Houston Methodist (TX) AA (Sta) Rating Affirmed

Pricings last week

Expected pricings this week

Recent rating actions

Selected Healthcare Financings Expected the Week of 2/2/2026

Borrower
Par Amount 

($000s)

Rating 

(M/S/F)

Expected Pricing 

Date
Tax Status Purpose

Baylor Scott & White Health (TX) $295,010 Aa2 / AA- / NR 2/3 Tax Exempt New Money

MedStar Health (MD) 189,395 A2 / A / NR 2/5 Tax Exempt Refunding

Methodist Hospitals of Dallas (TX) 186,930 Aa3 / AA- / NR 2/4 Tax Exempt New Money

Grand River Hospital District (CO) 65,000 A1 / AA / NR 2/4 Tax Exempt -

Total $736,335 

Selected Moody's Rating Actions for the Week of 1/26

Borrower
Rating

(Outlook)
Note

Grand River Hospital (CO) Baa1 (Sta) Rating Affirmed

Lee Health System (FL) A1 (Sta) Upgraded

Parkview Health System (IN) A1 (Sta) Upgraded

Selected Healthcare Financings Priced the Week of 1/26/2026

Borrower
Par Amount 

($000s)

Rating 

(M/S/F)
Spread Coupon/Yield Maturity

Tampa General Hospital (FL) $256,890 NR / A- / A 0.56% 5.25% / 4.79% 2051

Tampa General Hospital (FL)1 133,000 NR / A- / A 1.30% 5.00% / 2.99% 2056

Total $389,890

1 Mandatory tender date of October 1, 2031.
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Piper Sandler has a nationally recognized fixed income analytics team that provides comprehensive research into market trends and outlook.

FOMC (Policy on Hold, Risks Skew Dovish)

“The Fed held rates steady in January while emphasizing flexibility. The core message was that  policy is ‘well-positioned,’ signaling little urgency to act unless the 

data materially change. During the press conference, Chair Powell struck a notably dovish tone on both inflation and labor market risks. His relaxed posture—

particularly around tariffs, ongoing disinflation, and stable inflation expectations—likely reflects the recent run of benign data, which now sets a low bar for additional 

rate cuts should conditions soften. While the decision itself was widely anticipated, the press conference was partially overshadowed by questions around Fed 

independence. Powell expressed confidence that the institution would maintain its independence. Meanwhile, Governors Christopher Waller and Stephen Miran 

dissented in favor of a 25 bp cut, briefly lifting market speculation around Waller’s longer-term Fed Chair prospects. For now, futures continue to price roughly two 

additional cuts by year-end 2026. That said, policy still appears meaningfully restrictive by historical standards relative to the current inflation–employment 

backdrop. When viewed against nearly 40 years of data and the implied ‘optimal’ policy relationship, the current fed funds rate may be restrictive by as much as 

~150 bp. This reinforces the view that risks remain asymmetrically skewed toward easing, with a low threshold for a dovish shift should growth or labor market data 

soften further, and a high bar for any renewed hawkish turn.”

Conference Board Consumer Confidence (Pessimism Deepens Sharply)

“Consumer confidence fell nearly 10 points in January, dropping to its lowest level since May 2014. The pullback was broad, with sharp declines in both the Present 

Situation and Expectations indices, pointing to weaker views on business conditions, job prospects, and income. The Expectations Index has now been below 80 

for 12 consecutive months, a level historically consistent with elevated recession risk. On a six-month moving average basis, sentiment weakened across age, 

income, and political groups. Mentions of tariffs/trade, politics, and the labor market increased, while references to healthcare/insurance and war also ticked higher. 

Inflation-related concerns, related particularly to oil/gas and food/groceries remained elevated, with inflation expectations edging higher. Labor market perceptions 

deteriorated as well. The share saying jobs are ‘hard to get’ rose while ‘jobs plentiful’ fell, pushing the ‘plentiful minus hard to get’ spread to its lowest level since 

February 2021.Given the close historical relationship with the unemployment rate, the latest readings point to rising risk of further labor-market softening and higher 

joblessness into 2026. In short, the survey points to a ‘low-hire, low-fire’ labor market still stable in the hard data, but increasingly fragile in sentiment.”

Durable Goods Orders (Capex Trends Stay Firm)

“U.S. durable goods orders jumped 5.3% m/m in November after a 2.1% decline the prior month, though the data may have been distorted by shutdown-related 

timing effects. Even so, the report was encouraging as the y/y pace accelerated to 10.5% from 4.5% in October. Orders ex-transportation rose a solid 0.5% m/m 

(vs. 0.3% expected), keeping the post-2022 uptrend intact and marking the strongest reading since October 2022. Gains were broad-based, led by transportation, 

where commercial aircraft bookings—a notoriously volatile component—surged nearly 98% as Boeing logged 164 orders in November versus 15 in October. Core 

capital goods shipments (which feed directly into GDP) increased 0.4% m/m, following 0.8% growth in October, pointing to firmer Q4 GDP momentum. With orders 

running ahead of shipments for a fourth consecutive month, the data are consistent with a step-up in equipment spending late in the year. Overall, November’s 

report reinforces the view that business investment remains resilient despite higher rates and tariff headwinds, aligning with survey evidence that capex plans are 

gradually firming. Looking ahead, trade policy uncertainty continues to weigh on sentiment, though fiscal policy may offer a partial offset. The data neither signal 

overheating nor create urgency for policy easing. Taken together, the steadier core capital goods trend supports the Fed’s rationale this week to hold rates steady 

and remain patient on cuts.”

Fixed Income Analytics Group

In-depth market analysis

https://image.email.psc.com/lib/fe3511737164047d771177/m/1/33627223-1d35-4ac5-8fef-b44980854995.pdf
https://image.email.psc.com/lib/fe3511737164047d771177/m/1/a70c1e8e-1199-4dea-8c04-795a46f69c4e.pdf
https://image.email.psc.com/lib/fe3511737164047d771177/m/1/b17c247c-9bca-4958-801c-b412e186bcf3.pdf


Weekly Healthcare Market Update  |  5

Rate Movements Last 12 Months

Bond Buyer Revenue Bond Index (BBRBI) shows the average yield on a basket of 25 revenue bonds with 30-year maturities and an average rating equivalent to Moody’s “A1” and S&P’s “A+.”

Bloomberg’s BVAL AAA Callable Curve (Muni) is the yield curve of the highest-rated (“AAA” GO) municipal bonds.

SIFMA rate is a weekly short-term index comprised of tax-exempt variable rate bonds which serves as a benchmark floating rate.

Secured Overnight Financing Rate (SOFR) is a benchmark rate at which banks charge each other for short-term loans. SOFR is a replacement for LIBOR.

Index Current Max Min Average

BBRBI 5.10% 5.59% 4.35% 5.15%

10Y Muni 2.63% 3.89% 2.63% 3.05%

10Y Treasury 4.26% 4.62% 3.88% 4.26%

SIFMA 2.28% 4.41% 1.28% 2.60%

SOFR 3.65% 4.51% 3.63% 4.19%

SIFMA/SOFR 

Ratio
62.5% 101.8% 35.0% 62.0%

Short-Term Rates

Long-Term Rates

Source: Bond Buyer

Source: Treasury.gov, BloombergSource: SIFMA, Bloomberg
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Municipal Bond Supply and Economic Calendar

Source: Bond Buyer

Source: Lipper Source: Bond Buyer

Economic Outlook

Source: Bloomberg.com
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Long-Term Municipal Fund Weekly Net Cash Flows



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 recommending an action to any municipal 

entity or obligated person recipient (ii) is not acting as an advisor providing discretionary investment advice 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 the Abu Dhabi Global Market through Piper 

Sandler MENA Ltd., authorized and regulated by the ADGM Financial Services Regulatory Authority. Alternative asset management and fixed income advisory services are offered through 

separately registered advisory affiliates.

© 2026 Piper Sandler & Co., 350 North 5th Street, Minneapolis, MN 55401-5711

The Bloomberg information may not be used for any of the following purposes: (i) to determine the amount payable under a financial instrument or a financial contract; (ii) to determine the 

price at which a financial instrument may be bought or sold or traded or redeemed; (iii) to determine the value of a financial instrument; or (iv) to measure the performance of an investment 

fund, including without limitation, for the purpose of tracking such information or of defining the asset allocation of a portfolio or for computing performance fees.


	Slide 1: Weekly Healthcare  Market Update
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7

