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Interest Rates & Ratios (10 year historical data) 

Current Average Min Max 

Long-Term Market 

5 Yr. AAA MMD 2.28%       

      

       

     

      

       

      

      

       

      

      

      

      

      

1.66%       
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3.59%        

       

      

       

       

      

       

       

      

       

       

       

       

       

5 Yr. Treasury 3.59% 2.38% 0.19% 4.95% 

5 Yr. Ratio 63.51% 74.69% 38.60% 673.68% 

10 Yr. AAA MMD 3.09%  2.05% 0.58% 3.89% 

10 Yr. Treasury 4.10% 2.63% 0.52% 4.98% 

10 Yr. Ratio 75.37% 82.79% 54.62% 367.11% 

30 Yr. AAA MMD 4.43% 2.83% 1.27% 4.84% 

30 Yr. Treasury 4.78% 3.06% 0.99% 5.11% 

30 Yr. Ratio 92.68% 93.76% 63.47% 253.38% 

SOFR Swap Market 1 

5 Yr. Swap 3.22% 2.13% 0.02% 4.70% 

10 Yr. Swap 3.54% 2.28% 0.26% 4.65% 

30 Yr. Swap 3.93% 2.37% 0.42% 4.40% 

Short-Term Market 

SIFMA 2.63% 1.44% 0.01% 5.20% 

SOFR 2 4.39% 2.53% 0.01% 5.40% 

10 Yr. AAA MMD / 10 Yr. Treasury / 10 Yr. SOFR Swap 1 

AAA MMD Yield Curves 

Sources: Refinitiv Municipal Market Monitor / U.S. Department of the Treasury / Bloomberg 
Long-term interest rates and SOFR swap market rates as of September 5, 2025 / short-term interest rates as of September 3, 2025. Calculations based upon daily data. 1. Mid-market swap rates via Bloomberg; rates are indicative and 
subject to change based upon prevailing market conditions. 2. SOFR calculations based on all historical data since April 3, 2018. 
Note: Foreign exchange and derivative products are obligations of PNC Bank, N.A., a wholly owned subsidiary of The PNC Financial Services Group, Inc. Foreign exchange and derivative products are not bank deposits and are not FDIC 
insured, nor are they insured or guaranteed by PNC Bank, N.A. or any of its subsidiaries or affiliates. 

For institutional use only • Securities underwriting, sales, and trading services are provided by PNC Capital 
Markets LLC, a registered broker-dealer, a member of FINRA and the SIPC, and a subsidiary of The PNC 
Financial Services Group, Inc. • Securities, insurance, foreign exchange, and derivative products are: Not FDIC 
Insured. Not Bank Guaranteed. Not A Deposit. Not Insured By Any Federal Government Agency. May Lose Value.
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PNC CAPITAL MARKETS LLC PNC BANK, N.A. 

AAA MMD / Treasuries 

Current 1 Month Change 6 Month Change 12 Month Change 

Maturity AAA MMD US Treasury Ratio 
AAA MMD 

(bps) 
US Treasury 

(bps) 
Ratio 

AAA MMD 
(bps) 

US Treasury 
(bps) 

Ratio 
AAA MMD 

(bps) 
US Treasury 

(bps) 
Ratio 

2 Year 2.11% 3.51% 60.11% -16 -21 (0.91%) -43 -48 (3.55%) -29 -24 (3.89%) 

3 Year 2.12% 3.48% 60.92% -16 -15 (1.89%) -46 -53 (3.42%) -27 -13 (5.29%) 

5 Year 2.28% 3.59% 63.51% -13 -18 (0.42%) -35 -49 (0.95%) -9 +5 (3.44%) 

7 Year 2.61% 3.80% 68.68% -14 -17 (0.59%) -8 -38 4.33% +11 +17 (0.19%) 

10 Year 3.09% 4.10% 75.37% -12 -12 (0.70%) +22 -18 8.31% +43 +37 4.05% 

30 Year 4.43% 4.78% 92.68% -15 - (3.14%) +47 +21 6.03% +88 +76 4.37% 

  Rates as of September 5, 2025 

Sources: Refinitiv Municipal Market Monitor / U.S. Department of the Treasury, as of September 5, 2025. Note: AAA MMD assumes an optional 10-year par call. 

SIFMA since 2022 SIFMA compared to SOFR & CME Term SOFR 1M since 2022 

Sources: Bloomberg / S&P Capital IQ, as of September 3, 2025. Note: Daily data 

Municipal Bond Mutual Fund / ETF Flows vs. 10 Yr. AAA MMD 

Municipal bond mutual funds and ETFs have reported $5.02 billion of net inflows during August. In 2025, municipal bond funds have reported 
net inflows of $29.78 billion. 1 

1. Weekly fund flows are estimates based on reporting covering more than 98% of mutual fund and ETF assets, while actual monthly mutual fund net new cash flow and ETF net issuance data are collected and reported separately. 
August 2025 MTD flows are as of August 27, 2025. 

Sources: Refinitiv Municipal Market Monitor / Investment Company Institute - Combined Estimated Long-Term Flows and ETF Net Issuance. Note: Graph shows monthly totals, and AAA MMD reflects the monthly average. 

For institutional use only • Securities underwriting, sales, and trading services are provided by PNC Capital 
Markets LLC, a registered broker-dealer, a member of FINRA and the SIPC, and a subsidiary of The PNC 
Financial Services Group, Inc. • Securities, insurance, foreign exchange, and derivative products are: Not FDIC 
Insured. Not Bank Guaranteed. Not A Deposit. Not Insured By Any Federal Government Agency. May Lose Value.
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PNC CAPITAL MARKETS LLC PNC BANK, N.A. 

Nonprofit Healthcare - Capital Markets Transactions 

Borrower Ratings Sale 
Date 

Par Amount 
($000s) 

Type / 
Tax Status 

Yield / YTM 
(Maturity 

or Tender) 

Spread 
(TE Coupon 

or Index) 

Call 
Feature 

Baptist Memorial Health (TN) BBB+ / BBB+ 8/21/2025 $45,925 Put / Exempt 3.32% (2030) 93 bps (MMD) --

Benefis Health (MT) A+ 8/21/2025 $60,985 Fixed / Exempt 5.31% / 5.40% 
(2055) 

68 bps / 77 bps 
(5.50%) 2035 @ Par 

Benefis Health (MT) A+ 8/21/2025 $70,000 Fixed / Taxable 5.582% (2035) 125 bps (UST) Make-Whole 

Benefis Health (MT) A+ 8/21/2025 $50,000 Put / Exempt 3.09% (2030) 73 bps (MMD) --

MultiCare Health (WA) A / A+ 8/14/2025 $177,880 Fixed / Exempt 3.99% (2035) 77 bps (5.00%) Non-Callable 

Children’s Health System (TX) Aa3 / AA / AA- 8/13/2025 $600,000 Fixed / Exempt 5.15% (2052) 60 bps (5.00%) 2035 @ Par 

Sanford Health (SD) A+ / AA- 8/13/2025 $137,810 Fixed / Exempt 4.46% / 4.60% 
(2040) 

58 bps / 72 bps 
(5.00%) 2035 @ Par 

Sanford Health (SD) A+ / AA- 8/13/2025 $169,740 Put / Exempt 3.57% (2032) 80 bps (MMD) --

Sanford Health (SD) A+ / AA- 8/13/2025 $100,925 Put / Exempt 3.00% (2029) 70 bps (MMD) --

NYC Health and Hospitals (NY) Aa3 / A+ / AA- 8/12/2025 $242,850 Fixed / Exempt 4.60% / 4.74% 
(2042) 

49 bps / 63 bps 
(5.00%) 2034 @ Par 

Roswell Park Cancer (NY) A- / A+ 8/7/2025 $123,385 Fixed / Exempt 5.12% / 5.30% 
(2055) (Assured) 

54 bps / 72 bps 
(5.50%) 2035 @ Par 

Roswell Park Cancer (NY) A- / A+ 8/7/2025 $51,755 Fixed / Taxable 4.839% (2032) 
(Assured) 85 bps (UST) Make-Whole 

Baptist Health South Florida (FL) Aa3 / AA- 8/5/2025 $159,545 Fixed / Exempt 3.76% (2035) 53 bps (5.00%) Non-Callable 

Baptist Health South Florida (FL) Aa3 / AA- 8/5/2025 $100,000 Fixed / Exempt 3.29% (2032) 52 bps (5.00%) Non-Callable 

Baptist Health South Florida (FL) Aa3 / AA- 8/5/2025 $199,800 Put / Exempt 3.09% (2030) 66 bps (MMD) --

Beth Israel Lahey Health (MA) A3 / A 8/5/2025 $893,100 Fixed / Exempt 5.27% / 5.38% 
(2055) 

67 bps / 78 bps 
(5.50%) 2035 @ Par 

Beth Israel Lahey Health (MA) A3 / A 8/5/2025 $893,100 Fixed / Exempt 5.17% / 5.33% 
(2055) (Assured) 

57 bps / 73 bps 
(5.50%) 2035 @ Par 

Beth Israel Lahey Health (MA) A3 / A 8/5/2025 $130,580 Fixed / Taxable 4.717% (2030) 95 bps (UST) Make-Whole 

Mount Sinai Health System (NY) Baa3 / BBB 7/31/2025 $248,760 Fixed / Exempt 5.51% (2050) 87 bps (5.25%) 2035 @ Par 

UF Health (FL) A3 / A 7/31/2025 $299,385 Fixed / Exempt 4.06% (2035) 71 bps (5.00%) Non-Callable 

UF Health (FL) A3 / A 7/31/2025 $299,385 Fixed / Exempt 3.95% (2035) 
(Assured) 60 bps (5.00%) Non-Callable 

Community Health Centers (CA) BBB 7/30/2025 $44,450 Fixed / Exempt 6.00% (2055) 131 bps (5.75%) 2035 @ Par 

Hospital Sisters Health (WI) A+ / A+ 7/29/2025 $410,015 Fixed / Exempt 5.20% / 5.32% 
(2048) 

59 bps / 71 bps 
(5.50%) 2035 @ Par 

Hospital Sisters Health (WI) A+ / A+ 7/29/2025 $410,015 Fixed / Exempt 5.20% (2048) 
(Assured) 59 bps (5.00%) 2035 @ Par 

Sources: Refinitiv Municipal Market Monitor / Bloomberg / transaction official statements. Note: Table reflects the pricing of the final maturity for the transaction and does not show par calls that are 12 months or less in advance of the 
maturity or tender date. The tax-exempt yields and spreads are compared against the TM3 AAA MMD interpolated yield curve from the close of business prior to the sale date. Taxable bonds index eligibility ≥ $300 million. 

For institutional use only • Securities underwriting, sales, and trading services are provided by PNC Capital 
Markets LLC, a registered broker-dealer, a member of FINRA and the SIPC, and a subsidiary of The PNC 
Financial Services Group, Inc. • Securities, insurance, foreign exchange, and derivative products are: Not FDIC 
Insured. Not Bank Guaranteed. Not A Deposit. Not Insured By Any Federal Government Agency. May Lose Value.
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PNC CAPITAL MARKETS LLC PNC BANK, N.A. 

Nonfarm Payrolls - Monthly Change Healthcare - All Employees - Monthly Change 

Unemployment Rate and U-6 Unemployment Rate 1 Labor Force Participation 2 

Median Duration of Unemployment 3 Job Openings - Healthcare and Social Assistance 4 

Source: Bureau of Labor Statistics (BLS) via Federal Reserve Economic Data (FRED); seasonally adjusted data. August 2025 Employment Situation Summary released September 5, 2025. 1. U-6 represents the total unemployed, plus 
all marginally attached workers, plus total employed part time for economic reasons, as a percentage of the civilian labor force plus all marginally attached workers. 2. The labor force participation rate reflects the number of people 
who are either working or actively seeking work as a percentage of the working age population (16 years and over). 3. Unemployment duration refers to the length of the continuous period during which unemployed individuals have 
been looking for work. 4. July 2025 Job Openings and Labor Turnover Survey released September 3, 2025. 

For institutional use only • Securities underwriting, sales, and trading services are provided by PNC Capital 
Markets LLC, a registered broker-dealer, a member of FINRA and the SIPC, and a subsidiary of The PNC 
Financial Services Group, Inc. • Securities, insurance, foreign exchange, and derivative products are: Not FDIC 
Insured. Not Bank Guaranteed. Not A Deposit. Not Insured By Any Federal Government Agency. May Lose Value.
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PNC CAPITAL MARKETS LLC PNC BANK, N.A. 

PNC Healthcare 

PNC Leadership Team 

Brian Kelly 

Santiago Caraballo 

Gyasi Chisley 

Jeffrey Greenlaw 

Betty Hamilton 

Moses Jhirad 

Ralph Swanson 

PNC Relationship Team 

Christie Davis 

Darren DeGennaro 

Ann Marie Dreiling 

Marshall Hood 

Parker Marsh 

Susan McKillop 

Thomas Murta 

James O’Brien 

Aaron Warnecke 

Nicolas Warner 

Scott Wilson 

Christopher Ditta 

Kelsey Kurnett 

Thomas Mogan 

Kailah Ransom 

Michelle Stefanelli 
PNC Capital Markets LLC 

Christopher Tucker 

Thomas Foster 

PNC Bank, N.A. - Derivative Products Group 

Kyle Patino 

Adam Goff 

Disclosures 

Standard Disclosure 

PNC Capital Markets LLC (“PNCCM”), a member of FINRA and the SIPC, is a wholly owned subsidiary of The PNC Financial Services Group, Inc. (“PNC”) and an affiliate of PNC Bank, National Association (“PNC Bank”). 
PNCCM is not a bank or thrift, but rather, it is a separate and distinct corporate entity from its bank affiliate. 

This document is for informational purposes only. No part of this document may be reproduced in any manner without the prior written permission of PNCCM. Under no circumstances should it be used or considered as an 
offer to sell, or a solicitation of an offer to buy, any of the securities or other instruments mentioned in it. The information contained herein is based on information PNCCM believes to be reliable and accurate, however, no 
representation is being made that this document is accurate or complete and it should not be relied upon as such. Neither PNCCM nor its affiliates make any guaranty or warranty as to the accuracy or completeness of the 
data set forth herein. Opinions expressed herein are subject to change without notice. The securities or other instruments mentioned in this document may not be eligible for sale in some states or countries, or suitable for 
all types of investors; and their value and returns may fluctuate and/or be adversely affected by changes in exchange rates, interest rates, or other factors. 

PNCCM and/or its affiliates may either make a market or deal as principal in the securities mentioned in this document, or in options or other derivative instruments based thereon. In addition, PNCCM and its affiliates, 
shareholders, directors, officers and/or other employees may, from time to time, have long or short positions in such securities or in options, futures or other derivative instruments based thereon. One or more directors, 
officers and/or employees of PNCCM or its affiliates may be a director of an issuer of securities mentioned in this document. PNCCM or its predecessors and/or affiliates may have managed or co-managed a public offering 
of, or acted as initial purchaser or placement agent for, a private placement of any of the securities for any issuer mentioned herein within the last three (3) years and may, from time to time, perform investment banking or 
other services for, or solicit investment banking or other business from, any company or issuer mentioned in this document. 

PNC Capital Markets is the marketing name used for investment banking and capital markets activities conducted by PNC through its subsidiaries PNC Bank and PNCCM. Securities underwriting, sales, and trading services 
are provided by PNCCM. Foreign exchange and derivative products are obligations of PNC Bank. 

MSRB Rule G-17 Disclosure 

The following disclosures are required by Municipal Securities Rulemaking Board (“MSRB”) Rule G-17, as PNCCM proposes to serve as an underwriter, and not as a financial advisor, municipal advisor, or fiduciary to any 
person or entity, in connection with the issuance and sale of securities for the person to whom this is addressed: 

I. MSRB Rule G-17 requires an underwriter to deal fairly at all times with all persons, including both municipal issuers and investors. 

II. An underwriter’s primary role is to purchase securities with a view to distribution in an arm’s-length commercial transaction with an issuer; and an underwriter has financial and other interests that differ from 
those of an issuer. 

III. Unlike a municipal advisor, an underwriter does not have a fiduciary duty to an issuer under the federal securities laws and is, therefore, not required by federal law to act in the best interests of that issuer without 
regard to its own financial or other interests. 

IV. An underwriter has a duty to purchase securities from an issuer at a fair and reasonable price but must balance that duty with its duty to sell those securities to investors at prices that are fair and reasonable. 

V. An underwriter will review the official statement, if any, for those securities in accordance with, and as part of, its responsibilities to investors under the federal securities laws, as applied to the facts and 
circumstances of the transaction. 

VI. The issuer may choose to engage the services of a municipal advisor with a fiduciary obligation to represent the issuer’s interests in the transaction. 

Municipal Advisor Disclosure 

PNCCM is providing the information contained in this document for discussion purposes only in anticipation of serving as an underwriter to the municipal entity or obligated person to whom this document is addressed (the 
“recipient”). The information provided herein is not intended to be and should not be construed as “advice” within the meaning of Section 15B of the Securities Exchange Act of 1934, as amended. Further: 

I. PNCCM is not recommending any action to the recipient; 

II. PNCCM is not acting as an advisor to the recipient and does not owe any duty pursuant to Section 15B of the Exchange Act to the municipal entity or obligated person with respect to the information contained in this 
document; 

III. PNCCM is acting for its own interests; and 

IV. The recipient should discuss any information contained in this document with any and all internal or external advisors and experts that the municipal entity or obligated person deems appropriate before acting on 
this information or material. 

For institutional use only • Securities underwriting, sales, and trading services are provided by PNC Capital 
Markets LLC, a registered broker-dealer, a member of FINRA and the SIPC, and a subsidiary of The PNC 
Financial Services Group, Inc. • Securities, insurance, foreign exchange, and derivative products are: Not FDIC 
Insured. Not Bank Guaranteed. Not A Deposit. Not Insured By Any Federal Government Agency. May Lose Value.
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PNC CAPITAL MARKETS LLC PNC BANK, N.A. 

Disclosures (continued) 

Swap Dealer Activities Disclosure 

The information contained herein (“Information”) was produced by an employee of PNC Bank, National Association’s (“PNC Bank”) foreign exchange and derivative products group. Such Information is not a “research 
report” nor is it intended to constitute a “research report” (as defined by applicable regulations). The Information is of general market, economic, and political conditions or statistical summaries of financial data and 
is not an analysis of the price or market for any product or transaction. 

This document and the Information it contains is intended for informational purposes only, and should not be construed as legal, accounting, tax, trading or other professional advice. You should consult with your own 
independent legal, accounting, tax and other professional advisors before taking any action based on this Information. Under no circumstances should this document or any Information contained herein be considered a 
recommendation or solicitation to buy or sell any products or services or a commitment to enter into any transaction. Eligibility for particular products or services is conditioned upon PNC Bank’s subsequent formal 
agreement, which will be subject to internal approvals and binding transaction documents. The Information contained herein on exchange and interest rates, commodity prices and market indices are gathered from sources 
PNC Bank believes to be reliable and accurate at the time of publication. Therefore, PNC Bank makes no representations or warranties regarding the Information’s accuracy, timeliness, or completeness. Further, all 
performance, returns, prices, or rates are for illustrative purposes only, are subject to firm quotes, may not be achievable or indicative of future performance, actual results will vary, and may be adversely affected by 
exchange rates, interest rates, commodity prices or other factors. Markets do and will change. Any Information, values, estimates, or opinions expressed or implied herein are subject to change without notice. Under no 
circumstances is PNC Bank liable for any lost profits, lost opportunities, or any indirect, consequential, incidental, special, punitive, or exemplary damages arising out of any use, reliance, or any opinion, estimate or 
Information contained herein or any omission therefrom. PNC Bank, its predecessors, and affiliated companies may serve, either currently or within the previous three years, as underwriter, placement agent, market 
maker, manager, initial purchaser, broker, or deal as principal in any security, derivative or other instruments mentioned in this document. Any such relationship may differ materially from transactions contemplated herein. 
In addition, PNC Bank, its affiliated companies, shareholders, directors, officers, or employees may at any time acquire, hold or dispose of positions similar or contrary to the positions contemplated herein (including hedging 
and trading positions) which may impact the performance of a product described in this document. Early termination of a foreign exchange or derivative transaction may require payment of a termination amount to or from 
PNC Bank depending on market rates or prices at the time of termination. The Information contained herein is confidential and may not be disclosed, duplicated, copied, disseminated or distributed by any means to any 
other person or entity without PNC Bank’s prior written consent. 

PNC is a registered service mark of The PNC Financial Services Group, Inc. (“PNC”). Foreign exchange and derivative products are obligations of PNC Bank, Member FDIC and a wholly owned subsidiary of PNC. Foreign 
exchange and derivative products are not bank deposits and are not FDIC insured, nor are they insured or guaranteed by PNC Bank or any of its subsidiaries or affiliates. 

© 2025 The PNC Financial Services Group, Inc. All rights reserved. 

PNC Corporate & Institutional Banking Standard Disclosure 

PNC, PNC Bank, PINACLE, Working Cash, ActivePay, Global Trade Excellence, Midland Loan Services, CMBS Investor Insight, Portfolio Investor Insight, Borrower Insight, Document Insight, CRE Servicing Insight, Shared 
Servicing, PNC Erieview Capital, Enterprise!, Solebury Capital and Solebury Strategic Communications are registered marks of The PNC Financial Services Group, Inc. (“PNC”). Riverarch, Riverarch Equity Partners, AM 
Insight, and Brilliantly Boring since 1865 are service marks of The PNC Financial Services Group, Inc. Tempus Technologies is a registered mark of Tempus Technologies, Inc. Linga, Linga POS and rOS are registered marks 
of Linga, LLC. 

Bank deposit, treasury management and lending products and services, foreign exchange, and derivatives products, bond accounting and safekeeping services, escrow services, and investment and wealth management and 
fiduciary services, are provided by PNC Bank, National Association (“PNC Bank”), a wholly owned subsidiary of PNC and Member FDIC. Energy financing is provided by PNC Energy Capital LLC, a wholly owned subsidiary of 
PNC Bank, and by PNC Commercial, LLC (an indirect wholly owned subsidiary of PNC). Vendor financing is provided by PNC Vendor Finance, a division of PNC Bank and PNC Vendor Finance Corporation Canada. Aircraft 
financing is provided by PNC Aviation Finance, a division of PNC Bank. Asset–based lending is provided by PNC Business Credit, a division of PNC Bank and PNC Financial Services UK Ltd (an indirect wholly owned 
subsidiary of PNC Bank) in the United Kingdom. Specialty finance products are provided by Steel City Capital Funding, a division of PNC Bank. Merchant services are provided by PNC Merchant Services Company. Payroll 
processing services to employees, officers, and directors of third-party companies acquired by, or merged into, other third parties are provided by PNC PAID, LLC, a wholly owned subsidiary of PNC Bank. Secure payment 
gateway services and reporting and payment-processing solutions are provided by Tempus Technologies, Inc., a wholly owned subsidiary of PNC Bank. Restaurant software, point of sale and payment services are provided 
by Linga, LLC, Linga POS LLC and Hybrid Payments, LLC, indirect wholly owned subsidiaries of The PNC Financial Services Group, Inc. Direct equity investing and mezzanine financing are conducted by PNC Capital Finance, 
LLC through its Riverarch Equity Partners, PNC Mezzanine Capital and PNC Erieview Capital. Investment banking and capital markets activities are conducted by PNC through its subsidiaries PNC Bank, PNC Capital 
Markets LLC, Harris Williams LLC, Solebury Capital LLC, and SP Capital Partners, LLC, an exempt reporting investment adviser not currently registered as an investment adviser under the Investment Advisers Act of 1940 
and an indirect subsidiary of PNC that provides investment advisory and management services to SP Capital Fund, LP. Services such as public finance investment banking services, securities underwriting, and securities 
sales and trading are provided by PNC Capital Markets LLC. Mergers & acquisitions advisory and related services are provided by PNC Capital Markets LLC, Fortis Advisors LLC, Harris Williams LLC, Harris Williams Private 
Capital Advisory Ltd., Harris Williams & Co. Ltd, and Harris Williams & Co. Corporate Finance Advisors GmbH. Harris Williams LLC is a registered broker-dealer and member of FINRA and SIPC. Harris Williams & Co. Ltd is 
a private limited company incorporated under English law with its registered office at 13th floor, One Angel Court, London EC2R 7HJ, UK, registered with the Registrar of Companies for England and Wales (registration 
number 07078852). Harris Williams & Co. Ltd is authorized and regulated by the Financial Conduct Authority (“FCA”), FCA number 5408952. Harris Williams Private Capital Advisory Ltd. Is an Appointed Representative of 
Sturgeon Ventures LLP, which is authorized and regulated by the FCA, FCA number 452811. Harris Williams & Co. Corporate Finance Advisors GmbH is registered in the commercial register of the local court of Frankfurt 
am Main, Germany, under HRB 107540. The registered address is 16th Floor, Marienturm, Taunusanlage, 9-10 60329, Frankfurt am Main, Germany (email address: hwgermany@harriswilliams.com). 
Geschäftsführer/Director: Paul Poggi, VAT No. DE321666994. Harris Williams is a trade name under which Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., Harris Williams & Co. Ltd, and Harris Williams & 
Co. Corporate Finance Advisors GmbH conduct business. Equity capital markets advisory and related services are provided by PNC Capital Markets LLC, Harris Williams LLC, Harris Williams Private Capital Advisory Ltd., 
Harris Williams & Co. Ltd, Harris Williams & Co. Corporate Finance Advisors GmbH, Solebury Capital LLC, and Solebury Strategic Communications. PNC Capital Markets LLC, Harris Williams LLC, and Solebury Capital LLC 
are registered broker-dealers and members of FINRA and SIPC. Retail brokerage services and managed account advisory services are offered by PNC Investments LLC, a registered broker-dealer and an SEC-registered 
investment adviser and member of FINRA and SIPC. Annuities and other insurance products are offered through PNC Insurance Services, LLC. Neither PNC Bank nor PNC Capital Markets LLC are registered as a municipal 
advisor under the Dodd-Frank Wall Street Reform and Consumer Protection Act. PNC Bank and certain of its affiliates including PNC TC, LLC, an SEC-registered investment adviser wholly owned by PNC Bank, do business 
as PNC Real Estate. PNC Real Estate provides commercial real estate financing and related services. Through its PNC Multifamily Capital business, PNC Real Estate provides lending services, equity investments and equity 
investment services relating to Low Income Housing Tax Credit (“LIHTC”), affordable housing preservation, New Markets Tax Credit (“NMTC”) and Historic Tax Credit (“HTC”) investments. PNC TC, LLC provides investment 
advisory services to funds sponsored by PNC Real Estate for LIHTC, HTC, NMTC and affordable housing preservation investments. Registration with the SEC does not imply a certain level of skill or training. This material 
does not constitute an offer to sell or a solicitation of an offer to buy any investment product. Risks of each fund, as well as information regarding the investments, risks, and expenses of each fund, are described in the fund’s 
private placement memorandum (“PPM”) or other offering documents. Please read the PPM and other offering documents carefully before investing. 

Important Investor Information – Securities, insurance, foreign exchange, and derivative products are: 

Not FDIC Insured Not Bank Guaranteed Not A Deposit Not Insured By Any Federal Government Agency May Lose Value 

In Canada, PNC Bank Canada Branch, the Canadian branch of PNC Bank, provides bank deposit, treasury management, lending (including asset-based lending) and leasing products and services. Deposits with PNC Bank 
Canada Branch are not insured by The Canada Deposit Insurance Corporation or by the United States Federal Deposit Insurance Corporation. 

Lending, leasing, and equity products and services, as well as certain other banking products and services, require credit approval. 

PNC does not provide legal, tax or accounting advice unless, with respect to tax advice, PNC Bank has entered into a written tax services agreement. PNC does not provide investment advice to PNC Retirement Solutions and 
Vested Interest plan sponsors or participants. 

© 2025 The PNC Financial Services Group, Inc. All rights reserved. 

For institutional use only Securities underwriting, sales, and trading services are provided by PNC Capital 
Markets LLC, a registered broker-dealer, a member of FINRA and the SIPC, and a subsidiary of The PNC 
Financial Services Group, Inc. Securities, insurance, foreign exchange, and derivative products are: Not FDIC 
Insured. Not Bank Guaranteed Not A Deposit. Not Insured By Any Federal Government Agency. May Lose Value.
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