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1 Month Change

1.34 1.35 -0.01 1.32 0.02 1
10 yr 2.19 2.24 -0.05 2.33 -0.14 2.
20 yr 2.86 2.90 -0.04 3.05 -0.19 3
30 yr 3.07 3.12 -0.05 3.31 -0.24 3.

3 Months

40 -0.06 1.16 0.18
25 -0.06 2.15 0.04
.01 -0.15 2.93 -0.07
25 -0.18 3.20

*Thomson Reuters Municipal Market Data (MMD) AAA Curve is a proprietary yield curve that provides the offer-side of “AAA” rated state general

obligation bonds, as determined by the MMD analyst team.

Rating AA+ A- BBB+| |6.50
5yr 1.59% 2.24% 2.64%| |6.00
10yr 2.60% 3.19% 3.949%| |30
20yr 3.70% 4.11% 4.61% 4:50
30yr 4.03% 4.42% 4.87%| |4.00
3.50
=
Rating AA+ A- BBB+| |2.00
Syr 2.61% 3.26% 3.66%| |1.50
10yr 3.63% 4.22% 4.97%| 1.00
20 yr 4.74% 5.15% 5.65% AA+,5t<¥;-exempt ﬂrA-, tax-exempt 20y ——— BBB+, tg)ge}:(rempt
30 yr 5.09% 5.48% 5.93% AA+, taxable ——— A-, taxable BBB+, taxable

Ratings of Bond Funds in Ohio

AA+: Ohio Enterprise Bond Fund

A-: Toledo-Lucas County Port Authority

BBB+: Cleveland-Cuyahoga County Port Authority, Development Finance Authority of Summit County
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The 20-Bond Index consists of 20 state, city and county general obligation bonds that mature in
20 years. The average rating of the 20 bonds is roughly equivalent to Moody’s Investors Service’s
(Moody’s) “Aa2” rating and Standard & Poor’s (S&P) “AA.”
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MMD & TSY Rates

14-Aug 1 week Change 1month  Change 3 months Change 1 year Change

5YR 1.340 1.350 -0.010 1.320 0.020 1.400 -0.060 1.160 0.180
MMD 10 YR 2.190 2.240 -0.050 2.330 -0.140 2.250 -0.060 2.150 0.040
30 YR 3.070 3.120 -0.050 3.310 -0.240 3.250 -0.180 3.200 -0.130
5YR 1.598 1.572 0.026 1.626 -0.028 1.461 0.137 1.575 0.023
TSY 10 YR 2.199 2.163 0.036 2.353 -0.154 2.143 0.056 2.402 -0.203
30 YR 2.842 2.819 0.023 3.139 -0.297 2.930 -0.088 3.192 -0.350
5YR 84% 86% 81% 96 % 74%
Ratio 10 YR 100% 104 % 99 % 105% 90%
30 YR 108% 111% 105% 111% 100%
Last week 1 month 3 months
100.000 97.000 94.000 99.000
146.000 144.500 143.000 150.000
I-Deals Negotiated Calendar S;;'g in billions)
Expected Volume (Week of 08/17/2015) $5,405,389 (in 000's) $6.0
Last week's volume $6,500,688 (in 000's) 53:0
Total Visible Supply (08/14/2015) $9,519,100 (in 000's) $0.0
e : 24-jul  31-Jul  7-Aug  14-Aug
Competitive Supply $3,011,700 (in 000's)
Negotiated Supply $6,507,400 (in 000's) B
Piper's Deals - Week of August 10, 2015 $132.52 (MM)
Negotiated 13 Deals $121.55 (MM)
Competitive 2 Deals $10.97 (MM)
Top 5 Upcoming Issues of this week *Subject to change
ISSUES/SENIOR MANAGER STATE AMOUNT  MOODY'S S&P  FITCH
Puerto Rico SWR Auth-A PR $750,000,000 Caa3 Applied  Applied
Bank of America Merrill
New York Convention CTR NY $640,140,000 Aa3e - -
CITIGROUP GLOBAL MKTS INC
Ilinois Fin Auth -A IL $400,000,000 - AA -
Barclays Capital Inc
Portland Swr Rev - A - Ref OR $341,525,000 Aa2e AA -
0
Hillsboro CO Aviation Aut FL $296,000,000 . . .

CITIGROUP GLOBAL MKTS INC

5 Largest Issues of last week - Week of August 10, 2015

ISSUES/SENIOR MANAGER STATE AMOUNT MOODY'S  S&P FITCH

KANSAS ST DEV FIN AUT NEGT KS $1,005,180,000 Aa3 AA- -
MGR: BANK OF AMERICA MERRILL
PAR CALL: Non Callable

CHARLOTTE WTR&SWR SYS NEGT NC $459,585,000 Aaa AAA AAAe
MGR: WELLS FARGO BANK N.A.
PAR CALL: 7/1/2025

DISTRICT OF COLUMBIA NEGT DC $373,960,000 Al - A+e
MGR: GOLDMAN SACHS & COMPANY
PAR CALL: 1/15/2026

FLORIDA BOE COMP FL $306,645,000 Aal AAA AAA
MGR: CITIGROUP GLOBAL MKTS INC
PAR CALL: 6/1/2025

GA MUNI ELEC AUTH-A NEGT GA $185,180,000 A2 A+ A+
MGR: WELLS FARGO BANK N.A.
PAR CALL: 7/1/2025

Source: Bloomberg, Municipal Market Data, Piper Jaffray
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Recent Piper Jaffray Obio Transaction — Flight Safety Project

—

Columbus Regional Airport Authority

as Issuer
FlightSafety
international

FlightSafety International, Inc.
as Obligor

BerksHIRE HATHAWAY ixc.

Berkshire Hathaway, Inc.

as Guarantor

$73,600,000

Adjustable Mode Airport Development Bonds
(FlightSafety Project)
Series 2015

PiperJaffray.

as Sole Manager and Remarketing Agent

March, 2015

e The transaction utilized a 7-day floating rate
structure for the issuance of Tax-Exempt lease revenue
bonds through the Columbus Regional Airport
Authority.

o Berkshire Hathaway Inc., provided a guarantee
for repayment of the bonds.

o The Tax-exempt floating rate index ‘SIFMA’
remains at historic lows (0.02% as of 8/18/15) allowing
FlightSafety to take advantage of the current floating
rate market.

o The bonds were priced and have been
remarketed on a weekly basis slightly above ‘SIFMA’
(e.g. +1 to +3 basis points or 0.01% to 0.03% above the
‘SIFMA” index).

e The transaction financed a new pilot training
facility consisting of approximately 144,000 square feet
complete with aircraft flight simulators and related
equipment and machinery.

Piper Jaffray & Co.
159 Crocker Park Blvd, Suite 250
Westlake, OH 44145
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Piper Jaffray Companies (NYSE: PJC) is an investment bank and asset management firm headquartered in Minneapolis
with offices across the U.S. and in London, Hong Kong* and Zurich. Securities brokerage and investment banking services
are offered in the United States through Piper Jaffray & Co., member NYSE and SIPC, and in Europe through Piper Jaffray
Led., authorized and regulated by the Financial Conduct Authority. Asset management products and services are offered
through three separate investment advisory affiliates registered with the U.S. Securities and Exchange Commission: Advisory
Research Tuc., Piper Jaffray Investment Management LLC and PJC Capital Partners LLC.

The material contained herein is not a product of any research department of Piper Jaffray & Co. or any of its affiliates. No
thing herein constitutes a recommendation of any security or regarding any issuer; nor is it intended to provide information
sufficient to make an investment decision. The information provided is herein not intended to be and should not be
construed as a recommendation or "advice" within the meaning of Section 15B of the Securities Exchange Act of 1934,

The information contained in this communication has been compiled by Piper Jaffray & Co. from sources believed to be
reliable , but no representation or warranty, express or implied, is made by Piper Jaffray & Co., its affiliates or any other
person as to its accuracy, completeness or correctness. All opinions and estimates contained in this communication
constitute Piper Jaffray & Co. judgment as of the date of this communication, are subject to change without notice and are
provided in good faith but without legal responsibility. Past performance is not a guide to future performance, future returns
are not guaranteed, and a loss of original capital may occur.

Nothing in this communication constitutes legal, accounting or tax advice or individually tailored investment advice. This
material is prepared for general circulation to clients and may have been prepared without regard to the individual financial
circumstances and objectives of persons who receive it. The investments or services contained in this communication may
not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about
the suitability of such investments or services.

Every state in the U.S., and most countries throughout the world, have their own laws regulating the types of securities and
other investment products which may be offered to their residents, as well as the process for doing so. As a result, any
specific securities discussed in this communication may not be eligible for sale in some jurisdictions. This communication is
not, and under no circumstances should be construed as, a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer
in that jurisdiction.

To the fullest extent permitted by law neither Piper Jaffray & Co., nor any of its affiliates, nor any other person, accepts any
liability whatsoever for any direct or consequential loss arising from any use of this communication or the information
contained herein. No matter contained in this document may be reproduced or copied by any means without the prior
consent of Piper Jaffray & Co. Piper Jaffray & Co. may buy from or sell to customers on a principal basis in the securities
or related derivatives that are the subject of this communication.

Piper Jaffray & Co. has or may have proprietary positions in the securities or in related derivatives that are the subject of
this communication. Piper Jaffray & Co. may have been manager or co-manager of a public offering of securities of the
issuer within the past 12 months. Additional information is available upon request.

Piper Jaffray outgoing and incoming e-mail is electronically archived and recorded and is subject to review, monitoring
and/or disclosure to someone other than the recipient. This e-mail may be considered an advertisement or solicitation for
purposes of regulation of commercial electronic mail messages. If you do not wish to receive commercial e-mail
communications from Piper Jaffray, visit: www.piperjaffray.com/do_not_email to review the details and submit your request
to be added to the Piper Jaffray "Do Not E-mail"” directory. For additional disclosure information, see
www.piperjaffray.com/disclosures.

© 2015 Piper Jaffray & Co., 800 Nicollet Mall, Suite 800, Minneapolis, MN §5402-7020

* License pending



