
Port Authority Market Update September 29, 2014

MMD Rates 26-Sep 1 Week Change 1 Month Change 3 Months Change 1 Year Change
5 yr 1.17 1.18 -0.01 1.10 0.07 1.21 -0.04 1.32 -0.15
10 yr 2.18 2.27 -0.09 2.12 0.06 2.27 -0.09 2.54 -0.36
20 yr 2.85 2.94 -0.09 2.87 -0.02 3.05 -0.20 3.75 -0.90
30 yr 3.10 3.20 -0.10 3.10 0.00 3.29 -0.19 4.10 -1.00

Tax-Exempt Bond Fund Rates in Ohio
Rating AA+ A- BBB+
5 yr 1.42% 2.06% 2.82%
10 yr 2.59% 3.18% 3.93%
20 yr 3.69% 4.14% 4.60%
30 yr 4.06% 4.56% 4.90%

Taxable Bond Fund Rates in Ohio
Rating AA+ A- BBB+
5 yr 2.53% 3.03% 3.67%
10 yr 3.55% 4.20% 4.93%
20 yr 4.63% 5.28% 5.60%
30 yr 4.99% 5.64% 6.10%

*Thomson Reuters Municipal Market Data (MMD) AAA Curve is a proprietary yield curve that provides the offer-side  of “AAA” rated state general obligation 
bonds, as determined by the MMD analyst team.  

Ratings of Bond Funds in Ohio  
AA+: Ohio Enterprise Bond Fund  
A-:  Toledo-Lucas County Port Authority  
BBB+:  Cleveland-Cuyahoga County Port Authority, Development Finance Authority of Summit County  
Unrated: Columbus-Franklin County Finance Authority, Lorain County Port Authority, Dayton-Montgomery County Port  Authority  

The 20-Bond Index consists of 20 state, city and county general obligation bonds that mature in 20 years. The average rating 
of the 20 bonds is roughly equivalent to Moody’s Investors Service’s (Moody’s) “Aa2” rating and  Standard & Poor’s (S&P) 
“AA.”  

1.00
1.50
2.00
2.50
3.00
3.50
4.00
4.50
5.00
5.50
6.00
6.50

5 yr 10 yr 20 yr 30 yr
AA+, tax-exempt A-, tax-exempt BBB+, tax-exempt
AA+, taxable A-, taxable BBB+, taxable

Ohio Bond Fund Rates 

 

C O N T A C T S  
 

P I P E R  J A F F R A Y  
O H I O  F I N A N C E  T E A M  

 
Ryan Stefan 

Co-Head of Ohio Public Finance 
Senior Vice President 

+1 440 617-5722  
ryan.c.stefan@pjc.com 

 
Michael Prcela 

Co-Head of Ohio Public Finance 
Senior Vice President 

+1 440 617-5720  
michael.f.prcela@pjc.com 

 
Nathan Green 
Vice President 

+1 614 934-1221 
nathan.v.green@pjc.com 

 
Michael Armagno 

Analyst 
+1 440 617-5721  

michael.a.armagno@pjc.com 
 



Source: Bloomberg, Municipal Market Data, Piper Jaffray Page 1

MMD & TSY Rates
26-Sep 1 week Change 1 month Change 3 months Change 1 year Change

5 YR 1.170 1.180 -0.010 1.100 0.070 1.210 -0.040 1.320 -0.150
10 YR 2.180 2.270 -0.090 2.120 0.060 2.270 -0.090 2.540 -0.360
30 YR 3.100 3.200 -0.100 3.100 0.000 3.290 -0.190 4.110 -1.010
5 YR 1.797 1.812 -0.015 1.639 0.158 1.639 0.158 1.436 0.361
10 YR 2.529 2.575 -0.046 2.358 0.171 2.535 -0.006 2.651 -0.122
30 YR 3.214 3.284 -0.070 3.103 0.111 3.367 -0.153 3.696 -0.482
5 YR 65% 65% 67% 74% 92%
10 YR 86% 88% 90% 90% 96%
30 YR 96% 97% 100% 98% 111%

MCDX 

5 YR

10 YR 4/4/2014
I-Deals Negotiated Calendar
Expected Volume (Week of 09/29/2014)
Last week's volume

Total Visible Supply (09/26/2014)
Competitive Supply
Negotiated Supply

Piper's Deals - Week of September 22, 2014
9 Deals
1 Deals

Top 5 Upcoming Issues of this week
STATE MOODY'S S&P FITCH

TX - AAA -

CA Aa1 AAA -

CT Aa3e AA AA
RAYMOND JAMES & ASSOCS

CA - - -
GOLDMAN SACHS & COMPANY

RI APPLIED APPLIED APPLIED
CITIGROUP GLOBAL MKTS INC

5 Largest Issues of last week - Week of September 22, 2014
STATE MOODY'S S&P FITCH

NY Aa1 AAA AA+
MGR: JP MORGAN SECURITIES LLC
PAR CALL: Non Callable

CA Aa3 A A
MGR: WELLS FARGO BANK N.A.
PAR CALL: Non Callable

CA Aa3 A A
MGR: WELLS FARGO BANK N.A.
PAR CALL: Non Callable

TX - - -
MGR: BANK OF AMERICA MERRILL
PAR CALL: Non Callable

CA Aa3e A A
MGR: BANK OF AMERICA MERRILL
PAR CALL: 10/1/2024
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26-Sep

79.000

129.995

$8,743,139 (in 000's)

68.495

119.485

Last week

$4,466,752 (in 000's)

JP MORGAN SECURITIES LLC

 1 month

68.000

116.985

ISSUES/SENIOR MANAGER

$123.19 (MM)

$7,887,200 (in 000's)
$2,278,900 (in 000's)
$5,608,300 (in 000's)

CONNECTICUT ST -A

CALIFORNIA EARTHQUAKE

$4.83 (MM)

$1,100,000,000TEXAS TRANSPRTN COMM

*Subject to change

CALIFORNIA ST NEGT

$2,035,330,000

$882,055,000

$500,000,000

CALIFORNIA ST

TX PUB FIN AUTH-TXBL

AMOUNTISSUES/SENIOR MANAGER

CA ST WTR RES DEPT -AS

$336,065,000TOBACCO SETTLE FIN CO -A

$350,000,000

MORGAN STANLEY

NEGT

NEGT

3 months

72.685

122.990

$300,000,000

AMOUNT

NEGT $987,585,000CALIFORNIA ST-REF

SALES TAX ASSET-A

$118.36 (MM)

NEGT

$640,290,000

$600,000,000

$0.0
$3.0
$6.0
$9.0

$12.0

5-Sep 12-Sep 19-Sep 26-Sep
I-Deals Neg Exp Vol Total  Visible Supply Series3 Series4

(in billions) 



Piper Jaffray Companies is an investment bank and asset management firm headquartered in Minneapolis with offices across the U.S. 
and in London and Zurich. Securities brokerage and investment banking services are offered in the United States through Piper Jaffra y 
& Co., member NYSE and SIPC, and in Europe through Piper Jaffray Ltd., authorized and regulated by the Financial Conduct Authority. 
Asset m anagement products and services are offered through three separate investment advisory affiliates registered with the U.S. 
Securities and Exchange Commission: Advisory Research Inc., Piper Jaffray Investment Management LLC and PJC Capital Partners LLC.

The material contained herein is not a product of any research department of Piper Jaffray & Co. or any of its affiliates. No thing herein 
constitutes a recommendation of any security or regarding any issuer; nor is it intended to provide information sufficient to make an 
inves tment decision. The information provided is herein not intended to be and should not be construed as a recommendation or 
"advice" within the mean ing of Section 15B of the Securities Exchange Act of 1934.

The information contained in this communication has been compiled by Piper Jaffray & Co. from sources believed to be reliable , but no 
representation or warranty, express or implied, is made by Piper Jaffray & Co., its affiliates or any other person as to its accuracy, 
completeness or correctness. All opinions and estimates contained in this communication constitute Piper Jaffray & Co.'s judgment as of 
the d ate of this communication, are subject to change without notice and are provided in good faith but without legal responsibility. 
Past per formance 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 ma terial is 
prepared for general circulation to clients and may have been prepared without regard to the individual financial circumstances and 
object ives of persons who receive it. The investments or services contained in this communication may not be suitable for you and it is 
recommended tha t 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 o ther 
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 shoul d 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.

To the fullest extent permitted by law neither Piper Jaffray & 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 co ntained in this document may be reproduced or copied by any means without the prior consent of Piper Jaffray & Co. Piper 
Jaffray & Co. may buy from or sell to customers on a principal basis in the securities or related derivatives that are the subject of this 
communication.

Piper Jaffray & Co. has or may have proprietary positions in the securities or in related derivatives that are the subject of this 
communication. Piper Jaffray & 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 Jaffray 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 Jaffray, visit: 
www.piperjaffray.com/do_not_email to review the details and submit your request to be added to the Piper Jaffray "Do Not E-mail" 
directory. For additional disclosure information, see  www.piperjaffray.com/disclosures.

© 2014 Piper Jaffray & Co., 800 Nicollet Mall, Suite 800, Minneapolis, MN 55402-7020
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