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U.S. Treasury Rates

Treasury Rates

1/26/2026 | 12/26/2025 |MoM A | 1/26/2025 | YoY A | 1/26/2024 ’ YAOY
1Mo.| 3.69% 3.61% [0.08% | 4.33% [-0.64%| 5.38% [-1.69%
2Mo.| 3.70% 3.58% [0.11% | 4.36% [-0.66%| 5.38% [-1.68%
3 Mo.| 3.66% 3.64% [0.03% | 4.30% [-0.64%| 5.37% [-1.71%
6 Mo.| 3.64% 3.58% [0.06% | 4.28% [-0.64%| 5.22% [-1.58%
1Yr.| 3.52% 349% [0.03% | 4.14% [-0.62%| 4.78% [-1.26%
2Yr.| 3.60% 348% [0.12% | 4.20% [-0.60%| 4.35% [-0.75%
3Yr.| 3.66% 353% [0.13% | 4.25% [-0.59%| 4.15% [-0.49%
5Yr.| 3.82% 3.70% [0.12% | 4.34% [-0.52%| 4.04% [-0.22%
7Yr.| 4.01% 3.90% [0.11% | 4.44% [-0.43%| 4.10% [-0.09%
10Yr.| 4.21% 4.13% |0.08% | 4.54% |-0.33%| 4.14% |0.07%
20Yr.| 4.77% 4.77% 10.00% | 4.83% |-0.06%| 4.49% |0.28%
30 Yr.| 481% 4.82% |-0.01%| 4.77% ]0.04% | 4.37% |0.44%
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Federal Funds Effective Rate: Jan ‘22 - Jan ‘25

Target Rate/Range
Percent $Billions
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Source: Federal Reserve Bank of New York
Date: 1/26/26
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Unemployment & Inflation

Unemployment CPI 16
United State of . 14
States Wisconsin United States 15
2025 December 4.4 3.1 2.7 z o
Q
2025 November 4.5 3.1 2.7 E .
2025 October NA* NA* NA* 2
6 4.4
2025 September 4.4 3.1 3.0 2
> 4 —
2025 August 4.3 3.1 2.9
2025 July 4.2 3.1 27 2 21
2025 June 4.1 3.2 2.7 ODDOOﬁHHHNNNNmmmm??ﬂﬁmmmm
§oq § & § o §F & g o § § g o § g g g § a8 o q g
puen iy 282 24 =523 5355533853558 533 582533
2025 April 4.2 3.3 2.3
5025 March 4.0 3.0 24 —nited States —emm—\\isconsin
2025 February 4.1 3.2 2.8
0
2025 January 4.0 3.2 3.0 CP1 % (YoY)
2024 December 4.1 3.1 2.9 10.00%
2024 November 4.2 3.1 2.7 9.00%
2024 October 4.1 3.1 2.6 8.00%
2024 September 4.1 3.0 2.4 7.00%
2024 August 4.2 3.0 25 5.00%
5.00%
2024 July 4.2 2.9 2.9
4.00% 2.70%
2024 June 4.1 2.9 3.0
3.00%
2024 May 4.0 2.9 3.3
- 2.00%
2024 April 3.9 2.9 3.4 1.00%
2024 March 3.9 2.9 3.5 0.00%
2024 February 39 2.9 3.2 § 8§88 ¥ g g dygygygadyagyg I Iyygyggsq
2024 January 3.7 2.9 3.1 5232 8 5 23 § k2325 ESEZEER2EEEEREZRS

\ B . - Source: FRED
E: EHLERS Data points were not officially released by Federal Government Date: 2/4/26 4
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AAA Tax Exempt Yields
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Investment Rates

= Current 1 Mo. Prior 2 Mo. Prior 3 Mo. Forward
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Source: FRED
Date: 1/26/26

E EHLERS

- PUBLIC FINANCF ADVISORS



Credit Spreads
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Source: FRED
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Borrowing & Reinvestment Rates

Term
10 years
15 years
20 years
25 years

30 years

Rate
3.29%
3.62%
4.01%
4.30%
4.53%

Term
3 month
6 month

1 year

3 year

S year

Sample Tax Exempt U.S. Treasury Rates?
Borrowing Rates!

Rate
3.67%
3.62%
3.52%
3.66%
3.82%

1. Borrowing rates as of 1/26/2026. Assuming AA rated General Obligation credit,
$2mm issue size and 9-year call dates. For specific pricing information, please

contact your Registered Municipal Advisor.

E: EHLERS 2. U.S. Treasury rates as of 1/26/2026.
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Benefits of Competitive Security Selection

+ The difference

between #1 $116.22 $ -
securities in the #2 $116.22 $ :
secondary market #3 $116.38 $ 3140
can be significant " $116.38 $ 3140

« Itis important to #5 $116.39 $ 3,300
competitively #6 $116.40 $ 3,560
shop to obtain #7 $116.45 $ 4,600
best execution for #8 $116.85 $ 12,540
your municipality Issuer: Fannie Mae

*For illustrative purposes only

Coupon: 7125%

Maturity Date: 1/15/2030
Par Amount: $2 million
Cusip: 31359MFJ7

ppppppppppppppppppppp $12,540 differential between best and worst offer



Recent 10-Year Treasury Movement

Market Response - Treasury Yields Remain Tightly Range-Bound in Eventful Week

10-Year Treasury Yield
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from 15% to 2
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Drops to Lowest Level in More
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Assessment of Labor Market
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e O Gl Increase Since 22
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i Nov. Business Investment
in Equipment Revised
Lower in Factory Orders
Report
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Congress and White House

Agree on Terms Keep
Govern Funded, But
Must Pass Both Chambers

President Trump
Chooses Kevin
Warsh as Nominee
for Next Fad Chair
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Source: Stifl Market Brief




FOMC Dot Plot

FOMC PARTICIPANTS' ASSESSMENTS OF APPROPRIATE MONETARY POLICY : "DOT-PLOT"

40

ssseee L] L L -.e
sene e .
35
o soe as
sdes
3.0 ¥
L L] she *he
a
L] LE ] ahe
25
°
“w
20
15
10
0.5
0.0
2025 2028 2027 2028

Blue dots indicate the median projection. Data is based on the economic projections published on December 10, 2025,
Red dots indicate the effective rate implied by the year-end FedFund future price.
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Source: CME Group, FedWatch Tool
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Portfolio Management Options

Management

Dlscretlonary Portfollo Management

Non- Dlscretlonary Portfolio
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1 Permissible Investments
Wisc. Statutes 66. 06 Dol
1“\\

Time deposits (Certificate of Deposit)

Securities issued or guaranteed by federal
government, its commission, board or other
instrumentality “Treasuries” or “Agencies”

Municipal bonds/notes of Wisconsin
mun|C|paI|t|es




1 Permissible Investments

Wisc. Statutes 66 0603
70l \\\ .
All other securities must:

v Mature no more than 7 years from acquisition
v' Carry highest or second highest credit rating

category
EXAMPLES:

Municipal bonds issued in any other state

Corporate obligations
Asset pbacked securities




3 Permissible Investments

Wisc. Statutes 66 0]5
1 / \\\

 Securities of an open-end management
investment company or investment trust if:
They’re registered
Do not charge sales load

They invest in US government, commission, board
securities

Repurchase agreements are fully collateralized

EXAMPLE:
v. Money market & mutual funds
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1 Permissible Investments
Wisc. Statutes 66.0603
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Download the Presentation

EEHLERS






Your Presenters

=

EHLERS

PUBLIC FINANCE ADVISORS

Logan Schwartz, CFA

Associate Portfolio Manager
Ischwartz@ehlers-inc.com

Brian Johnson

Director of Investment Services
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Important Disclosures

Ehlers is the joint marketing name of the following affiliated businesses (collectively, the “Affiliates”): Ehlers & Associates, Inc.
("EA”), a municipal advisor registered with the Municipal Securities Rulemaking Board (“MSRB”) and the Securities and
Exchange Commission (“SEC”); Ehlers Investment Partners, LLC (“EIP”), an SEC registered investment adviser; and Bond Trust
Services Corporation (“BTS”), a holder of a limited banking charter issued by the State of Minnesota.

Where an activity requires registration as a municipal advisor pursuant to Section 15B of the Exchange Act of 1934 (Financial
Management Planning and Debt Issuance & Management), such activity is or will be performed by EA; where an activity
requires registration as an investment adviser pursuant to the Investment Advisers Act of 1940 (Investments and Treasury
Management), such activity is or will be performed by EIP; and where an activity requires licensing as a bank pursuant to
applicable state law (paying agent services shown under Debt Issuance & Management), such activity is or will be performed
by BTS. Activities not requiring registration may be performed by any Affiliate.

This communication does not constitute an offer or solicitation for the purchase or sale of any investment (including without
limitation, any municipal financial product, municipal security, or other security) or agreement with respect to any investment
strategy or program. This communication is offered without charge to clients, friends, and prospective clients of the Affiliates
as a source of general information about the services Ehlers provides. This communication is neither advice nor a
recommendation by any Affiliate to any person with respect to any municipal financial product, municipal security, or other
security, as such terms are defined pursuant to Section 15B of the Exchange Act of 1934 and rules of the MSRB. This
communication does not constitute investment advice by any Affiliate that purports to meet the objectives or needs of any
person pursuant to the Investment Advisers Act of 1940 or applicable state law.
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