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‘ MARKET UPDATE
| - Commentary for the week of April 8

B This week’s projected issuance calendar of $10.2 billion is significantly above last week’s $6.2 billion. The MMD saw cuts of 10-16 basis points across the curve last week, while
Treasuries continued to fluctuate. US economic data released this week includes the following: Consumer Price Index, Producer Price Index, Jobless Claims and Import Prices.
As of Friday, the 10-year and 30-year Treasury rates stood at 4.39% and 4.54%, respectively.

B Last Thursday, Lipper reported fund inflows of $80.0 million for the week ending April 3rd compared to inflows of $447.0 million the prior week. The 4-week moving average is
currently at $234.0 million of inflows per week compared to last week’s $413.4 million per week of inflows. The High-Yield muni bond funds saw inflows of $161.1 million
compared to last week’s inflows of $246.3 million. As of last Friday, the 10-year and 30-year AAA MMD vyields stood at 2.66% and 3.81%, respectively.

B This week Estrada Hinojosa will serve as Financial Advisor on a competitive $3.005 million Cameron County Revenue & Tax Improvement Refunding Bonds, Series 2024; a
competitive $34.480 million, Cameron County Certificates of Obligation, Series 2024; a competitive $6.990 million Cameron County Tax Notes, Series 2024; and a competitive

Cameron County Limited Tax Refunding Bonds, Series 2024.

B The primary calendar is estimated to be $10.2 billion and is comprised of $6.7 billion in negotiated deals and $3.2 million in competitive deals.
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MARKET SUPPLY
Calendar Week of April 8t Bond Buyer 30-Day Visible Supply**

Ratings*
Par Amount
Issue Description ($000) Moody's S&P Fitch Kroll
Massachusetts Development Finance S 1,344,660 Aaa AA+ NR NR _ . .
Agency, MA - Rev Bds, Harvard University 25 Bond Buyer 30 Day VISIbIe Supply

Issue, Ser. 2024B

Sacramento Municipal Utility Dist, CA- S 650,305 NR AA NR NR 20 _
Electric Rev Ref Bds, Ser. N-1, N-2 & Ser.

2024M (Green Bonds)

The Commonwealth of Kentucky, KY - State S 632,830 Al NR AA- NR E 15 —
Property and Buildings Commission Rev o
Bds, Ser. 2024A-2024B &>
N
Dormitory Authority of the State of New S 610,000 Aal AA NR NR 10 —
York, NY - Cornell University, Rev Bds, Ser.
2024A
Arizona Board of Regents (Arizona State S 560,590 NR AA NR NR 5 B
University), AZ - Rev Bds, Ser. 2024A (Green
Bonds), Ser. 2024B, Ser. 2024C (Taxable),
Rev Ref Bds, Ser. 2024 0 T T
South Dakota Health and Educational S 334,100 NR AA- AA- NR
Facilites Authority, SD - (Avera Health) Rev \Jan-22 \]an-23 \]an-24

Bds, Ser. 2024A

The School Board of Marion County, FL - $ 296,370 NR AA NR NR National Month|y Negotiated Issuance ***

Certificates of Participation, Ser. 2024

Maricopa County Industrial Development S 280,385 A2 NR A+ NR 560
Authority, AZ - Hospital Rev Ref Bds (Honor
Health), Ser. 2024D $50
Northside Independent School District, TX- § 161,885 Aaa NR AAA NR
U/L Tax Sch Bldg Bds, Ser. 2024A
Tucson Unified School District of Pima S 134,240 Aa3 AA A NR $40
County, AZ - School Imp Bds, Project of "
202A3, Ser. 2024A - g $30
National Top 10 Total Negotiated Supply S 5,005,365 =
National Total Negotiated Weekly Supply $ 6,706,737 @ $20 1
$10 -
s_ _
Total National 2024 2023 2022 XAV A AY A D A2 A DD R DD A A> >
Negotiated Issuance YTD (000s) ~ $88,485200 $ 66,977,100 $ 89,785,000 R R R A A R O R AR N

*Rating reflects underlying or insured rating, as appropriate

**Source: The Bond Buyer ESTRADA « HINOJOSA

***Source: Bloomberg 2



‘AAA’ MMD HisTORY SINCE 2000
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‘AAA’ BVAL HISTORY SINCE 2011 @

7.00
¢ Current 'AAA' BVAL
mAverage since 2011
6.00
Maximum
5.00 <
4.00
PO S IR 2R 2B 4
IR X B A (
¢ PR I 4 Current
% ® *?
(%)3.00 o + 7 BEEE—
LR X I X R ...ll. Average
m N
2.00 I .
N [ |
[ |
+ 17 —
1.00 B [ ] Minimum
co0 H4++—~—~+—~+—~+—+—+—++—+—+—+—+—+—+—+—+—+—+—+—4+—+—+—+—+—+—+—+—+—
12 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
Year
Maturity 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30
% of time above
current BVAL 1% | 2% | 3% | 3% | 4% | 4% | 6% | 8% | 11% | 16% | 18% | 17% | 17% | 15% | 15% | 14% | 14% | 14% | 14% | 13% | 13% | 12% | 13% | 12% | 12% | 13% | 13% | 13% | 13% | 13%
As of 4/5/2024
Source: Bloomberg 4 ESTRADA * HINOJOSA

(1) Data available for BVAL begins on 1/3/2011



‘ 30 YEAR AAA MIMD vs. 30 YEAR AAA BVAL vs. 30 YEAR TREASURY
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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.

2024 Estrada Hinojosa & Company, Inc. © Member: FINRA & SIPC.

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

ESTRADA * HINOJOSA
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