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Interest Rate History in Retrospect

Source:     LSEG Municipal Market Monitor, J.P. Morgan as of 07/16/26
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What is Known at Time of Issuance

Source:     Wall Street Journal and U.S. Bank, respectively
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Tender Refunding Market

History of Tenders Refundings in the 
Municipal Market

Municipal Tender/Exchange Volume
(Par Invited, 2018-2026 YTD)
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Source:     Jefferies LLC.
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Tender Par Solicitation ($ billions)

 
 Tax-Exempt to Tax-Exempt 

Par Solicited 
Taxable to Tax-Tax-Exempt 

Par Solicited 
Total 

2022 9.7 1.7 11.4 

2023 10.2 23.8 34.0 

2024 21.3 26.5 47.9 

2025 15.2 19.1 34.3 
2026 YTD 8.7 5.5 14.2 

 
 

Source:     BofA Municipal Securities
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Resources for Issuers

https://www.gfoa.org/materials/tender-refunding-of-municipal-bonds
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Resources for Issuers

https://www.gfoa.org/materials/refunding-municipal-bonds
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Resources for Issuers

https://www.treasurer.ca.gov/cdiac/2026-bond-buyer-pre-conference-learning-critically-examine-refunding-opportunities
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