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Tax-Exempt Municipal Yields Near Record Lows

+  Tax-exempt bond yields edged lower as 55 consecutive weeks of municipal fund inflows ($2 billion) coupled with
below-average new issue supply provided a supportive backdrop.

*  The gap between the amount of cash looking to be reinvested and the amount of new securities being issued is
driving the municipal market to new heights. Yields are at the lowest levels since the 1950s and 30-year municipals

are hovering around their highest values relative to Treasuries since at least 2001.

»  This month’s 1.2% return marks the strongest start to a year since 2016. In fact, 10-year ratios (currently 73%) have
only been lower 3% of the time since 1990 and 12% of time since 1980.

10-Year AAA Municipal Yields

BVMB10T Index 1% Compare 96 Actions - %7} Edit - Yield Chart

10 30 1M 64 YTD 1¥ 5Y Max Daly ¥ v ] o

ST GMT-S:00

Source: Bloomberg

Please note: The opinions contained in the preceding commentary reflect those of Sterling Capital Management LLC. The stated opinions are for general information
only and not meant to be predictions or an offer of individual or personalized investment advice. They are not intended as an offer or solicitation with respect to the
purchase or sale of any security. This information and these opinions are subject to change without notice. Any type of investing involves risk and there are no
guarantees. Sterling Capital Management does not assume liability for any loss which may result from the reliance by any person upon such information or opinions.

Investment advisory services are available through Sterling Capital Management LLC, a separate subsidiary of BB&T Corporation now Truist Financial Corporation.
Sterling Capital Management LLC manages customized investment portfolios, provides asset allocation analysis and offers other investment-related services to affluent
individuals and businesses. Securities and other investments held in investment management or investment advisory accounts at Sterling Capital Management LLC are
not deposits or other obligations of BB&T Corporation now Truist Financial Corporation, Branch Banking and Trust Company now Truist Bank or any dffiliate, are not
guaranteed by Branch Banking and Trust Company now Truist Bank or any other bank, are not insured by the FDIC or any other government agency, and are subject to
investment risk, including possible loss of principal invested.
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