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30-day visible supply is $12.9 billion vs redemptions over the same period
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2. Fed appears to be in no rush to lower interest rates, with current consensus
beginning around June/July.
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THE NUMBERS THIS WEEK

Yields fell across the board last week. Treasury yields trended steadily lower over the course of the week, finishing the
week down by 2 to 11 basis points, with the belly of the curve seeing the largest drops. Municipal yields fell as well,
although by a smaller margin and in a more uniform manner across the curve. The benchmark AAA curve was lower by
~4 to 6 basis points.
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UNSURE ABOUT WHAT’'S AHEAD: CONSIDER A BARBELL

As 2024 motors along, questions arise over how best to deploy fixed income strategies. An inverted yield curve
forewarns of a potential economic decline and how we stick that landing dictates which deployed strategies are
more successful. Our outlook overall is for rates heading lower, and we believe this is a good time to lock in higher
yields by investing in longer dated bonds (also known as buying duration.)

That being said, no one strategy is right for all investors. Some clients we speak with are quite certain in their view
about the uncertain direction for our economy and where interest rates are heading. Additionally, some clients have
potential near-term liquidity needs where funds may need to be accessed while others just want to keep some
“powder dry” for other potential investment opportunities. For these clients, utilizing a barbell strategy can provide
an opportunity to stay “defensive” by considering shorter-term opportunities, while also adding longer-term bonds
to the portfolio to lock in yields that are higher than most of the past decade.

A barbell strategy means investing a portion of the portfolio in maturities on the short part of the curve and a portion
out long — avoiding those coming due in intermediate ranges. Depending on the investor’s needs, there can be an
equal weighting between the short and long-term parts of the barbell or an “unbalanced barbell” might be
appropriate with uneven investment amounts across the barbell (for example, 20% of the portfolio on the short end
and 80% out long).

A barbell can provide flexibility at a time when economic outlooks are opaque and meandering. Should interest
rates decrease, your portfolio has locked in long term bonds that typically pay higher rates of interest, while your
short-term component is able to adjust to where value can be found --- although you may be reinvesting into lower
interest rates. Inversely under a rising interest rate scenario, investments coming due on the short end can be
reinvested at higher rates. Although values on the long end will decline, let us revisit why investors purchase fixed
income in the first place. They typically utilize “buy and hold” strategies that generate predictable, tax-efficient
interest income and return of principal from investment grade issuers that have a lower credit risk, barring a default.

Economic and political uncertainty notwithstanding, we began 2024 with pundits projecting Fed Fund rate cuts
beginning as early as March. Those same experts now believe rate cuts will start around June/July. Timing the
market is a fool’s errand. The advantage of using individual bonds for your fixed income allocation is that we can
design a portfolio to meet your specific needs / outlook for the market. A barbell strategy is one solution that allows
investors to remain true to why their portfolios contain fixed income investments and affords an opportunity to adjust
their asset allocations during periods of heightened challenges in the market. Contact your financial advisor to learn
more about barbell strategies and how they apply to your goals and needs.

ILLUSTRATIVE PORTFOLIOS

Our illustrative proposals reflect three opportunities along the yield curve with bonds maturing from 1 to 30 years.
Municipals yields ended the week slightly lower to unchanged --- with portfolio yields declining roughly 1 to 3 basis
points. Long term investors continue to realize additional yield further out on the curve. Strategically, to lock in
long-term, reliable tax-efficient cash flow, our duration focused 10—20-year maturity illustration continues to offer an
excellent tax efficient solution. Looking to maximize yield? The 20 — 30 year range continues to offer an additional
~80+ basis points (over 10 — 20 years) and may be appropriate for some investors. The yield to worst is ~3.95%,
which equates to a taxable equivalent yield to worst of ~6.70% for an investor in the top federal tax bracket and
subject to the net investment income tax. If the callable bonds are not called, the yield to maturity increases to
~4.20%, which equates to a taxable equivalent yield to maturity of ~7.10%. This is a solution with 4-5% coupon
bonds with an average coupon of 4.31% and a market price of ~$101.87. The current yield is ~4.25%. An
investment with $1 million par value (~$1.030 million market value) will generate a federally tax-exempt annual
coupon cash flow of ~$43,125.
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National Municipal Bond lllustrative Portfolios

1-10 Years
Totals & Averages @ Market
Summary Totals
Original Face $950,000
Current Face (Par) $950,000
Market Principal $1,001,698
Accrued Interest $10,625
Cash & Cash Altemnatives $0
Total Portfolio Value $1,012,323
Next 12mo Cpn Cash Flow $39,000
Generic Annual Cpn Cash Flow $40,000
Weighted Averages
Coupon* 4211%
Maturity** 5.08 yrs
Duration 3.34
Yield to Worst 2773%
Yield to Maturity 3.035%
Market Price* 105.442
Tax Lots Holdings Included 19 0f 19

NAVIGATING TODAY’S MARKET

Week of March 11, 2024

10 - 20 Years

Totals & Averages @ Market

20 - 30 Years

Summary Totals Summary Totals
Original Face $1.000,000 Original Face
Current Face (Par) $1,000,000 Current Face (Par)
Market Principal $1,081,296 Market Principal
Accrued Interest $12,642 Accrued Interest
Cash & Cash Alternatives $0 Cash & Cash Altematives
Total Portfolio Value $1,093,938 Total Portfolio Value
Next 12mo Cpn Cash Flow $44 500 Next 12mo Cpn Cash Flow
Generic Annual Cpn Cash Flow $44,500 Generic Annual Cpn Cash Flow
Weighted Averages Weighted Averages
Coupon® 4.450% Coupon*
Maturity*™ 13.78 yrs Maturity**
Duration 5.63 Duration
Yield to Worst 3.117% Yield to Worst
Yield to Maturity 3.658% Yield to Maturity
Market Price* 108.130 Market Price*
Tax Lots Holdings Included 200f 20 Tax Lots Holdings Included

Totals & Averages @ Market

$1,000,000
$1,000,000
$1,018,666
$12,026
$0

$1,030,692
$43,234

$43,125

4313%
24 83 yrs
10.62
3.949%
4.192%
101.867
20 of 20

According to The Bond Buyer, just over $9 billion in new issuance is expected this week. Some of the larger deals
include: the Dormitory Authority of the State of New York (Aa1/-/AA+) is selling $2.985 billion of general purpose
state person income tax revenue bonds; the Los Angeles Department of Water and Power (Aa2/AA-) is bringing a
$352 million power system revenue refunding deal to market; the Idaho Housing and Finance Authority (Aa1/-/AA+)
is issuing $332 million of Transportation Expansion and Congestion Mitigation Fund sales tax revenue bonds; and
Williamson County, TX (-/AAA/AAA) is selling $327 million across two deals. See table below for additional new

issuance.
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Date| Amount| lssuer _IST| _ Doscription | Moody/S&PIFtch

3/11
3/11
312
312
312
312
312
312
312
312
313
313
313
313
313
313
3114
314
314
314

$80MM | Virginia Housing Development
$160MM| Virginia Housing Development
$75MM|West Virginia Housing
$19MM|Lee County Board of Education
$141MM|Dormitory Authority of the State of
$200MM|Dormitory Authority of the State of
$2845MM|Dormitory Authority of the State of
$10MM| Colonial School District
$7MM| City of Valdosta School System
$23MM | City of Valdosta School System
$37MM|Warwick School District (Lancaster
$59MM|New York State Housing Finance
$225MM|New York State Housing Finance
$20MM|Housing Finance Authority of
$16MM| Hos pital Authority of Washington
$74MM|Board of Water Supply City &
$10MM | Louisiana Housing Corporation
$100MM|Louisiana Housing Corporation
$124MM | Fairfax County, Virginia
$30MM| City of Scranton, Pennsylvania

VA
VA
wv
AL
NY
NY
NY

Commonwealth Mortgage Bonds 2023
Commonwealth Mortgage Bonds 2024
Housing Finance Bonds

Special Tax School Warrants Series 2024
State Personal Income Tax Revenue
State Personal Income Tax Revenue
State Personal Income Tax Revenue
General Obligation Bonds, Series of 2024
General Obligation Sales Tax Bonds,
General Obligation Bonds, Series 2024B
General Obligation Bonds, Series of 2024
Affordable Housing Revenue Bonds 2024
Affordable Housing Revenue Bonds 2024
Single Family Housing Revenue Bonds
Revenue Anticipation Certificates

Water System Revenue Bonds Series
Single Family Mortgage Revenue Bonds
Single Family Mortgage Revenue Bonds
Sewer Revenue Bonds, Series 2024A
Lackawanna County, General Obligation

Aaa /AAA/
Aaa /AMA/
Aaa /AAA/

NR /AA/NR (/AA-1) AGM

Aa1 /NR /AA+

Aa1 /NR /AA+

Aa1 /NR /AA+

Aaa /NR /NR
Aa1/NR/NR (Aa3//)
Aa1/NR/NR (Aa3//)
Aa2 /NR /NR

Aa2 /INR /NR

Aa2 /NR /NR

Aaa//

Al//

Aaa//

Aaa//

Aaa /AAA /AAA

NR /AA/NR (/BBB+/)

10/01/2025-
10/01/2025-
2025-36,39,44,49,54
2/1/2025-44
3/15/25-30
tbd
3/15/28-49
2/15/25-43
2/1/25-28
2/1/29-34
2/15/25-35
11/01/2024-
11/01/2024-
03/01/2025-
02/01/28 - 44

2025-33, 55
2033-
7/15/25-54
2024-2032

This offering calendar is for information purposes only, and is not intended as an offer for solicitation with respect to the

purchase or sale of any securities. For more information on the new issues go to www.raymondjames.com.



https://www.raymondjames.com/wealth-management/advice-products-and-services/investment-solutions/fixed-income/municipal-bonds/new-issue-calendar
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There is no assurance any of the trends mentioned will continue or forecasts will occur. Investing involves risk and investors may incur a profit or a
loss. Past performance may not be indicative of future results. Prior to transacting in any security, please discuss the suitability, potential returns,
and associated risks of the transaction(s) with your Raymond James Financial Advisor.

This communication is not an offer to sell or a solicitation to buy any securities mentioned herein. High grade and High yield securities mentioned
herein may not be suitable for all investors. A credit rating of a security is not a recommendation to buy, sell or hold securities and may be subject
to review, revisions, suspension, reduction or withdrawal at any time by the assigning rating agency. All expressions of opinion reflect the judgment
of the Fixed Income Municipal Department of Raymond James & Associates (RJA) at the time of publication and may be subject to change without
notice.

Information has been obtained from sources considered reliable, but we do not guarantee that the foregoing report is accurate or complete. Other
departments of RJA or its affiliates may have information that is not available to the Fixed Income Municipal Department about companies or
Issuers mentioned in this report. Further information on the securities mentioned herein is available upon request. Interest on Municipal Bonds is
generally exempt from federal taxation and may also be free of state and local taxes for investors residing in the state and/or locality where the
bonds were issued. However, bonds may be subject to federal alternative minimum tax (AMT), and profits and losses on tax-exempt bonds may be
subject to capital gains tax treatment. Bonds are subject to risk factors including: 1) Default Risk - the risk that the issuer of the bond might default
on its obligation 2) Rating Downgrade - the risk that a rating agency lowers a debt issuer's bond rating 3) Reinvestment Risk - the risk that a bond
might mature when interest rates fall, forcing the investor to accept lower rates of interest (this includes the risk of early redemption when a
company calls its bonds before maturity) 4) Interest Rate Risk - this is the risk that bond prices tend to fall as interest rates rise. 5) Liquidity Risk -
the risk that a creditor may not be able to liquidate the bond before maturity. High-yield bonds are not suitable for all investors. The risk of default
may increase due to changes in the issuer's credit quality. Price changes may occur due to changes in interest rates and the liquidity of the bond.
When appropriate, these bonds should only comprise a modest portion of a portfolio.

Sourced from Bloomberg: Treasuries: US Fed H15 CMT Curve - The H15 curve is comprised of the constant maturity treasury rates as published
daily by the Federal Reserve in the H15 report. Municipal (AAA): BVAL Municipal AAA Yield Curve (Callable) - The curve is populated with high
quality US municipal bonds with an average rating of AAA from Moody's and S&P. The yield curve is built using non-parametric fit of market data
obtained from the Municipal Securities Rulemaking Board, new issues, and other proprietary contributed prices. The curve represents 5%
couponing. The 3 month to 10 year points are bullet yields, and the 11 year to 30 year points are yields to worst for a 10-year call. Municipal (AA):
US General Obligation AA Muni BVAL Yield Curve - The BVAL curve is populated with pricing from uninsured AA General Obligation bonds.
Municipal (A): US General Obligation A+ A A- Muni BVAL Yield Curve - The BVAL curve is populated with pricing from uninsured A+, A, and A-
rated General Obligation bonds. Fed Funds (Upper Bound): The federal funds rate is the short-term interest rate targeted by the Federal Reserve's
Federal Open Market Committee as part of its monetary policy. US Treasury securities are guaranteed by the US government and, if held to
maturity, generally offer a fixed rate of return and guaranteed principal value. Keep in mind that individuals cannot invest directly in any index, and
index performance does not include transaction costs or other fees, which will affect actual investment performance.

The illustrative portfolios are intended as a starting point for a conversation on individual bonds. They are not intended as specific recommendations
and bonds are shown for illustration purposes only. The bonds listed in the illustrative portfolios are rated A or better, with average ratings from
Moody’s and Standard and Poor’s of Aa2 / AA. The yields shown in the proposals are based on pricing models, not current market offers. Yields
shown are indicative of general market levels but are not a guaranteed result. Prices and yields are not inclusive of any fees or commissions.

US Treasury securities are guaranteed by the US government and, if held to maturity, generally offer a fixed rate of return and guaranteed
principal value. The Dow Jones Industrial Average (DJIA) is a price-weighted average of 30 significant stocks traded on the New York Stock
Exchange (NYSE) and the NASDAQ. The NASDAQ Composite is a stock market index of the common stocks and similar securities listed on the
NASDAQ stock market. Keep in mind that individuals cannot invest directly in any index, and index performance does not include transaction
costs or other fees, which will affect actual investment performance.

Investment products are: not deposits, not FDIC/NCUA insured, not insured by any government agency, not bank guaranteed, subject to risk and
may lose value.
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