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Interest Rate History in Retrospect

30-YEAR HISTORICAL MMD AND USTYIELDS

9.00% - Jul-186 30-Year Avyg.
: 30Y MMD 30Y UST
30-Year MMD 4.32% 3.95%
- - — = 10-Year Average 30Y MMD - - - — 10-Year Average 30Y UST 30-Year UST 5.10% 4.17%
5.00% - 30-Year MMD/UST 84.77% 96.10%
7.00%
6.00% - ,
'\'1‘ 5.51%
ﬁ ﬁ A 5.06%
500% =~~~ IJ-,'I ---- ¥y ‘-\|&l --—-
Ty i
| "I. # l Y P F #‘I
||I
4.00% - ! 3.83% |
=—===Z=Z== === .. :::: E=-—-—=-—===Z=¢ 3 76% LF
. ‘1 -br--aft---t----- | 3.24%
3.00% 1 ‘ U o, yr i e | | A 5 a6Y,
1 Al \
2.00% - \ '
4
1.00% A
0.00% ——— -
o A el O n] M " > -] a) o A el & A e "l b =l A =] S O et - e o \al o
=) ) O 5 %) £ Nl £ £ £ LN £ £ £ e M P h M M M My L) M - A 1 QE qH £ -
G M S ", S G S S N S R, S S, S S . S ") S s S s A, Sl ) S ", Sl e,
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What is Known at Time of Issuance

0 Fed “dot plots” reflecting median members’ rate expectations deviated from future policy
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Source: Wall Street Journal and U.S. Bank, respectively



Tender Refunding Market
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Tender Par Solicitation (S billions)

2022 2023 2024 2025 2026YTD

B Tax-Exempt to Tax-Exempt Total M Taxable to Tax-Tax-Exempt

Tax-Exemptto Tax-Exempt Taxable to Tax-Tax-Exempt

Par Solicited 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 5

Source: BofA Municipal Securities



Resources for Issuers

Home / Materials Library / Tender Refunding of Municipal Bonds

DEBT MANAGEMENT

Tender Refunding of Municipal Bonds

o GFOA recommends that organizations pursuing tender refunding of municipal bonds establish
policies and procedures around the tender refunding transaction that include specific guidance on
articulating the intended goals, picking a financing team, calculating attributable costs, ensuring a
clear understanding of fair pricing and determination of goal attainment.

Read Best Practice

Committees: Governmental Debt Management (DEBT)
Board approval date: Thursday, June 26,2025

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



Resources for Issuers

Home / Materials Library / Refunding Municipal Bonds
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DEBT MANAGEMENT

Refunding Municipal Bonds

Issuers should include guidelines and criteria in their debt management policies that address when
a refunding is permitted based on potential debt service savings or other criteria, preservation of
future refunding flexibility when issuing any new money debt, and monitoring of refunding

opportunities on outstanding debt.

Bond refinancings or “refundings” are used by state and local governments to achieve debt service savings
on outstanding bonds. Though less frequent, refunding bonds can also be issued to remove or revise

burdensome bond covenants or to restructure debt service payments.

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



Resources for Issuers

The 25th Annual CDIAC Pre-conference to The Bond Buyer’s 36th Annual California Public Finance Conference:

Learning to Critically Examine Refunding
Opportunities
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LEARNING TO CRITICALLY EXAMINE OCTOBRER 14, 2026
REFUNDING OPPORTUNITIES SAN FRANCISCO, CA

Wednesday, October 14, 2026
Marriott Marquis
780 Mission Street, San Francisco, California

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