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Recent AAA MMD Yield Curve Movement

AAA MMD Yield Curve Movement

Maturit A Since A Since
e Current (11/06/2018) Last FC Meeting (08/08/2018) Last Year (11/06/2017) awnty  441/06/17 08/08/18

1-Year 0.93% 0.49%
2-Year 0.97% 0.48%
3-Year 0.96% 0.42%
3.50% 4-Year 0.95% 0.39%
5-Year 0.91% 0.36%
6-Year 0.87% 0.32%
3.00% 7-Year 0.85% 0.29%
8-Year 0.83% 0.26%
9-Year 0.82% 0.29%
10-Year 0.81% 0.32%
11-Year 0.80% 0.35%
2.00% 12-Year 0.79% 0.35%
13-Year 0.77% 0.34%
14-Year 0.75% 0.33%
1.50% 15-Year 0.74%  0.33%
16-Year 0.74% 0.33%
17-Year 0.74% 0.34%
18-Year 0.74% 0.35%
19-Year 0.74% 0.35%
0.50% 20-Year 0.75% 0.37%
21-Year 0.76% 0.38%
22-Year 0.77% 0.40%
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Key Takeaway: The yield curve continues to rise, while keeping its shape 27-Year  0.78%  0.42%

28-Year 0.78% 0.42%
29-Year 0.78% 0.42%
Source: Thomson Reuters 30-Year 0.78% 0.42%
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Resets on NCPA’s Hydroelectric Project 2008 Series A & B Bonds

e NCPA's Hydroelectric 2008 Series A and B Bonds continue to trade well versus benchmarks and are
hedged with interest rate swaps

NCPA Hydro 2008 Series A (Tax-Exempt) NCPA Hydro 2008 Series B (Taxable)
(09/10/2014 to 11/06/2018) (09/10/2014 to 11/06/2018)
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Key Takeaway: The 2008A Bonds have continued to reset better than SIFMA; the Series 2008B
Bonds have recently started to reset slightly above LIBOR

Source: Thomson Reuters, EMMA
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