RAYMOND JAMES June 15, 2026

Fixed Income Weekly Primer

Fixed Income Solutions

.|
A slight price increase in Treasury prices brought one year to 10-year yields down 2 to 8 basis points with
less movement in Bills and long Treasuries. The breakthrough news centered around a US-Iran ceasefire
agreement which would open the Strait of Hormuz and ease oil supply disruption fears. Crude oil prices
fell close to 5% and now sit at around $80. CPI was released in line with expectations, but PPl was
elevated.

This week has a lot of scheduled economic releases including Industrial Production, Housing numbers,
Retail Sales, and the Philadelphia Fed Business Outlook. It also marks the first Federal Open Market
Committee meeting for the Fed led by Chair Warsh. It is highly anticipated that the Fed will leave the Fed
Funds rate unchanged. The Bank of Japan, Bank of England, and the Reserve Bank of Australia are among
other central banks that will meet this week.

Municipal yields were up slightly for the week, moving up one basis point 14 years and longer and two to
five basis points between 2 to 13 years in maturity. Investment-grade corporate yields were 5 to 9 basis
points lower week-over-week. Nominal yields in both municipal and corporate bonds remain elevated
due to continued Treasury yield strength and despite tight spreads.

CD rates saw approximately a 5 bp increase across the curve. The number of available issuers decreased
from 94 to 85, and the total number of offerings decreased from 225 to 183. The average rate for
maturities in the 3-month to 1-year range was 3.95% (up from 3.94% the previous week), and the average
rate for the 2-year to 5-year range was 4.14% (same as last week). Most offerings were concentrated on
the front end of the curve, with 101 offerings in the 3-month to 1-year maturity range.

Frida WEEKAGO  CHANGE Frida WEEKAGO  CHANGE
Equities (Price Appreciation) Municipal (AAA) (yTw) Corporate Index (A) (yTw)
S&P 500 7431.46 7383.74 & 47.72 1yr 2.377 2.370 & 0.007 1yr 4.141 4196 W -0.055
Treasuries (ytw) 5yr 2.556 2.514 0.042 5yr 4.694 4777 W -0.083
1yr 3.860 3.880 W -0.020 10 yr 2.942 2.908 i 0.034 10 yr 5.204 5278 W -0.074
5yr 4.210 4290 % -0.080 30 yr 4.220 4211 & 0.009 30 yr 5.763 5.807 W -0.044
10 yr 4.480 4.550 W -0.070 |Municipal (AAA) TEY @ 37% Corporate Index (BBB) (vTw)
30 yr 4.970 5.010 W -0.040 1yr 3.773 3.762 0.012 1yr 4.406 4.460 W -0.054
Brokered CDs (ytw) 5yr 4.057 3.991 0.066 5yr 4.958 5.045 W -0.086
3mo 3.950 3.950 == 0.000| 10yr 4.670 4.616 4n 0.053 10yr 5.469 5.542 W -0.073
6 mo 3.950 3.950 == 0.000| 30yr 6.698 6.683 0.014| 30yr 6.030 6.075 W -0.045
1yr 4.050 4.050 ==  0.000 |MBS 30-yr (Current Coupon) (YTw) Other Rates
3yr 4.350 4200 & 0.150 FNMA 5.437 5.529 W -0.092 SOFR 3.650 3.630 < 0.020
5yr 4.350 4.300 &  0.050/ GNMA 5.378 5.455 W -0.076|| Fed Funds 3.610 3.610 = 0.000

Source: Bloomberg LP, Raymond James as of 06/15/26 All entries are percentage (%) unless otherwise noted.
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The author of this material is a Trader in the Fixed Income Department of Raymond James & Associates (RJA), and is not an Analyst. Any opinions
expressed may differ from opinions expressed by other departments of RJA, and are subject to change without notice.

The data and information contained herein was obtained from sources considered to be reliable, but RJA does not guarantee its accuracy and/or
completeness. Neither the information nor any opinions expressed constitute a solicitation for the purchase or sale of any security referred to herein.

This material is being provided for information purposes only and is not a complete description, nor is it a recommendation. Keep in mind that there is no
assurance that any strategy will ultimately be successful or profitable nor protect against a loss. Investing involves risk and investors may incur a profit or a
loss. Past performance is not a guarantee of future results.

This material may include analysis of sectors, securities and/or derivatives that RJA may have positions, long or short, held proprietarily. RJA or its affiliates
may execute transactions which may not be consistent with the report’s conclusions. RJA may also have performed investment banking services for the
issuers of such securities.

Investors should discuss the risks inherent in bonds with their Raymond James Financial Advisor. Risks include, but are not limited to, changes in interest
rates, liquidity, credit quality, volatility, and duration. Past performance is no assurance of future results.

CDs offer FDIC insurance and a fixed rate of return whereas both principal and yield of investment securities will fluctuate with changes in market conditions.
CDs are insured by the Federal Deposit Insurance Corporation (FDIC), an independent agency of the United States government, for up to $250,000 per
depositor. The coverage limit refers to the total of all deposits that an account holder(s) has at each FDIC-insured bank.

The S&P 500 is an index of 500 widely held securities meant to reflect the risk/return characteristics of the large cap universe.
GDP(Gross Domestic Product) is the annual total market value of all final goods and services produced domestically by the U.S.

The S&P U.S. Preferred Index measures the performance of a select group of preferred stocks listed on the New York Stock Exchange, NYSE Arca, Inc.,
NYSE Amex,NASDAQ Global Select Market, NASDAQ Select Market or NASDAQ Capital Market.

Mortgage Backed securities (MBS) are exposed to various risks including but not limited to credit (risk of default of principal and interest payments), market,
interest rate, prepayment, and reinvestment risks. Unless issued by GNMA, MBS's are not backed or guaranteed by any government agency.

The Mortgage Bankers Association Market Composite Index is a measure of mortgage loan application volume.

The Bloomberg U.S. Corporate Bond Indexes are comprised of the "active" (most frequently traded) fixed coupon bonds represented by FINRA TRACE,
FINRA's transaction reporting facility that disseminates all over-the-counter secondary market transactions in these public bonds.

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.

U.S. Treasury securities are guaranteed by the U.S. government and, if held to maturity, offer a fixed rate of return and guaranteed principal value.

Taxable Equivalent Yield (TEY) is a method of comparing yields of tax-exempt bonds to those of taxable bonds on a pre-tax basis. TEY is the yield required
on a taxable bond to equal the yield of a tax-free bond. It is calculated by dividing the tax-free yield by the reciprocal of the federal tax rate. The highest
U.S. tax bracket of 37% is used in the illustration in this material. While interest on municipal bonds is generally exempt from federal income tax, it may be
subject to the federal alternative minimum tax, or state or local taxes. In addition, certain municipal bonds, such as Build America Bonds (BAB), are issued
without a federal tax exemption, which subjects the related interest income to federal income tax.

Municipal securities typically provide a lower yield than comparably rated taxable investments in consideration of their tax-advantaged status. Investments
in municipal securities may not be appropriate for all investors, particularly those who do not stand to benefit from the tax status of the investment. Please
consult an income tax professional to assess the impact of holding such securities on your tax liability.

The Bloomberg U.S. municipal 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.

Yield-to-worst (YTW) is the lowest bond yield generated, given the potential stated calls prior to maturity.
An investment cannot be made in the unmanaged indexes mentioned in this material.
A basis point (BP) is a unit that is equal to 1/100th of 1%, and is used to denote the change in a financial instrument.

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.

Each of Raymond James & Associates, Inc., and Raymond James Financial Services, Inc., is a broker-dealer, is not a bank, and is not an FDIC member.
All references to FDIC insurance coverage in relation to Brokered CDs and/or Market-Linked CDs address FDIC insurance coverage, up to applicable limits,
at the insured depository institution that is disclosed in the offering documents. FDIC insurance only covers the failure of FDIC-insured depository institutions,
not Raymond James & Associates, Inc., or Raymond James Financial Services, Inc. Certain conditions must be satisfied for pass-through FDIC insurance
coverage to apply.
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