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For over 30 years, Yield Book has been a trusted source for in-depth fixed income risk analytics and complex portfolio 
analysis, offering extensive solutions for analyzing municipal bonds to support clients’ needs and help them meet their 
business critical deadlines. Users can access Yield Book municipal bond analytics, Refinitiv MMD yield curves, and Mergent 
T&Cs data flexibly and interactively via Yield Book Batch, API or Microsoft Excel® Add-In. Yield Book is also the analytics 
engine behind the calculation of yield, duration, and option adjusted spread measures for FTSE Municipal bond indexes. 

Yield Book for Municipal Bonds

Access integrated Yield Book and Refinitiv municipal market data (MMD)

Bringing together Mergent Terms & Conditions (T&Cs), MMD yield curves,  
FTSE index data, and Yield Book analytics

Extensive municipal bond coverage and integrated terms and conditions 

Yield Book offers comprehensive coverage across the global fixed income universe including 

governments, corporates, municipals, mortgages, cash instruments, and derivatives. Our 

municipal bond universe is powered by the LSEG Mergent database and provides access to 

approximately 4 million securities across 62K issuers. It includes issuer information, maturity, 

coupon, ratings, industry classification and dozens of other data fields for fixed and floating 

municipal bonds.

Yield Book suite of analytics:

• User defined pricing inputs and settings

• Nominal and Option-adjusted measures

• Tax-adjusted analytics (Yield, OAS,  
    effective and partial durations)

• Flexible scenario and risk analytics

Portfolio indexing MMD yield curves serve as a proxy for portfolio indexing and are used to gauge performance by ratings, sectors or against 
specific bonds.

Interest rate risk Compare municipal bonds to corporate bonds or U.S. Treasury bonds.

Market risk View day-to-day fluctuations in bond prices/volatilities.

Refinitiv MMD yield curves, the industry-standard method of municipal bond benchmarking and research, are available within Yield Book for users to 

access for their analytical needs:

Source: Yield Book, TM3, March 31, 2021
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Price impact under Standard and Tax-Adjusted  
Scenario Methodologies (August 2019)

Increase in Tax-Adjusted Yield under Standard  
and Tax-Adjusted Scenario Methodologies
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Source: Yield Book. For illustrative purposes only.

Accurate tax adjusted analytics  
Given the tax considerations and unique dynamics of the municipal bond market, traditional bond analytics may not accurately capture market behavior.   

To improve upon traditional bond analytics for the muni market, Yield Book offers tax-adjusted metrics for improved accuracy in the analysis of your 

municipal bond universe.  

Our coverage of tax-adjusted analytics  
includes: 
• Tax-adjusted Yield 
• Tax-adjusted OAS
• Tax-adjusted Effective Duration
• Tax-adjusted Partial Durations

Tax-adjusted scenario analysis  
Tax-adjusted scenario analysis allows users to apply granular shocks to interest rate levels, shapes and timing while shifting bond Option Adjusted Spread 

(OAS) on a tax-adjusted basis. Municipal bonds have greater sensitivities to changes in interest rates than those shown by traditional duration metrics.  

This is due to a potential tax liability at redemption if the bond price falls beneath par.

For illustration, we increased interest rates by 1% in the charts below to see the impact on the bond prices and tax-adjusted yields under the standard  

versus new tax-adjusted scenarios methodologies. Note that the standard approach does not always adequately capture the increase in the tax-adjusted 

yields after an increase in interest rates. The new tax-adjusted scenario methodology does this more accurately and accounts for greater interest  

rate sensitivity: 
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© 2021 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes (1) FTSE International Limited (“FTSE”), (2) Frank Russell Company (“Russell”), (3) FTSE 
Global Debt Capital Markets Inc. and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) MTSNext Limited (“MTSNext”), (5) Mergent, Inc. (“Mergent”), (6) FTSE Fixed Income LLC (“FTSE FI”), (7) 
The Yield Book Inc (“YB”) and (8) Beyond Ratings S.A.S. (“BR”). All rights reserved. 

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, MTSNext, Mergent, FTSE FI, YB and BR. “FTSE®”, “Russell®”, “FTSE Russell®”, “MTS®”, “FTSE4Good®”, “ICB®”, “Mergent®”, “The Yield Book®”, “Beyond 
Ratings®”  and all other trademarks and service marks used herein (whether registered or unregistered) are trademarks and/or service marks owned or licensed by the applicable member of the LSE Group or their 
respective licensors and are owned, or used under licence, by FTSE, Russell, MTSNext, FTSE Canada, Mergent,  FTSE FI, YB or BR.  FTSE International Limited is authorised and regulated by the Financial Conduct 
Authority as a benchmark administrator. Microsoft and Excel are trademarks of the Microsoft group of companies. 

All information is provided for information purposes only. All information and data contained in this publication is obtained by the LSE Group, from sources believed by it to be accurate and reliable. Because of the 
possibility of human and mechanical error as well as other factors, however, such information and data is provided “as is” without warranty of any kind. No member of the LSE Group nor their respective directors, 
officers, employees, partners or licensors make any claim, prediction, warranty or representation whatsoever, expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of any 
information or of results to be obtained from the use of FTSE Russell products, including but not limited to indexes, data and analytics, or the fitness or suitability of the FTSE Russell products for any particular 
purpose to which they might be put. Any representation of historical data accessible through FTSE Russell products is provided for information purposes only and is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, employees, partners or licensors for (a) any loss or damage in whole or in part caused by, resulting 
from, or relating to any error (negligent or otherwise) or other circumstance involved in procuring, collecting, compiling, interpreting, analysing, editing, transcribing, transmitting, communicating or delivering any 
such information or data or from use of this document  or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any member of the LSE Group is advised in 
advance of the possibility of such damages, resulting from the use of, or inability to use, such information. 

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment advice and nothing contained herein or accessible through FTSE Russell products, including 
statistical data and industry reports, should be taken as constituting financial or investment advice or a financial promotion. 

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning future conditions that ultimately may prove to be inaccurate. Such forward-looking 
assessments are subject to risks and uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of the LSE Group nor their licensors assume any duty to and 
do not undertake to update forward-looking assessments. 

No part of this information may be reproduced, stored in a retrieval system or transmitted in any form or by any means, electronic, mechanical, photocopying, recording or otherwise, without prior written permission 
of the applicable member of the LSE Group. Use and distribution of the LSE Group data requires a licence from FTSE, Russell, FTSE Canada, MTSNext, Mergent, FTSE FI, YB, BR and/or their respective licensors.

For more information, contact us at sales@yieldbook.com or visit our website: ftserussell.com/analytics/yield-book
Americas +1 646 989 2200  |  Europe +44 20 7334 8963  |  Asia Pacific +852 2164 3288, +65 6818 6291  |  Japan +81 3 4563 6345

Tax-Exempt Municipal Bond Index
Yield Book analytics supports the FTSE US Municipal Tax-Exempt Investment-Grade Bond Index that measures the performance of the investment-grade 

tax-exempt municipal bond market. The index includes US Dollar-denominated bonds (semi-annual fixed-rate or zero-coupon) issued by a US state, 

municipality, territory or county. It includes General Obligation bonds, Revenue bonds and Double-Barrel bonds. 

FTSE US Municipal Bond Index Market Coverage

  Sub-index Market Value
(USD, $bn)

Weighting
(%)

Index Credit
Rating

Yield to Maturity
(%)

Effective  
Duration OAS

AAA 237 19.49 AAA 2.52 5.63 43.19
AA 621 51.11 AA 2.76 5.78 54.02
A 277 22.78 A 3.08 5.74 79.06
BBB 80 6.61 BBB 3.57 6.00 139.82
1-3 Years 115 9.42 AA 1.21 1.87 10.20
3-5 Years 114 9.41 AA 1.43 3.41 16.36
5-7 Years 107 8.83 AA 1.81 4.56 21.93
7-10 Years 151 12.38 AA 2.35 5.40 36.43
10+ Years 729 59.96 AA- 3.57 6.99 90.63
General Obligation 354 29.14 AA 2.50 5.38 50.35
Revenue 862 70.86 AA- 2.98 5.91 68.60

FTSE US Municipal 
Bond Index 1,216  100.00 AA 2.84 5.76 63.29

Source: FTSE Russell. Data as of 05/31/2019


