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Municipal  Bond Market Credit  Analyst  Survey - 
F irst  Annual
• The most important issue/trend facing the municipal bond market is currently Public Pensions 

(funding levels, POBs).  86% of municipal credit analysts polled included the category in their 
top five, according to our survey results.

• Over half (61%) of analysts surveyed believe state and local government credit quality has 
recovered from the Great Recession.  But, a total of 39% think they have not recovered in one 
form or another: (22%) not recovered, (8%) are undecided and (9%) answered “Not Yet”. 

• 57% of analysts polled have a “very” or “somewhat” favorable opinion of ratings from Moody’s  
and Fitch.  Kroll’s total favorability was only 7%.  66% of analysts surveyed have an unfavorable, 
undecided or “do not consider” Kroll ratings.

• We collected responses from 162 municipal bond credit analysts during our survey.  Over half of 
the replies (63%) were from buy-side analysts.  The majority describe themselves as Generalists 
(59%) or as analysts who specialize in Tax-Backed (30%) bonds.   

• California was upgraded by Fitch; Connecticut’s outlook was lowered by S&P; Louisiana’s out-
look was lowered by S&P; and Puerto Rico was downgraded by all three rating agencies.

Results of the Municipal Bond analyst suRvey

Key Findings

The First Annual Janney Municipal Bond Market Credit Analyst Survey shows that Public Pensions 
(86%) is by far the most important issue facing the municipal bond market right now.  Puerto Rico 
(50%), Infrastructure (44%), Chapter 9 Municipal Bankruptcy Proliferation (38%) and Disclosure 
(35%) are among the other top choices made by credit analysts.  

Over half (61%) of the municipal credit analysts surveyed believe state and local government credit 
quality has recovered.  The flip side of this question also tells us that almost half (39%) believe 
that state and local governments have not recovered completely or that they have not yet decided 
whether or not they have recovered.

top 5 most important issues/trends facing municipal bond market today
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Source: Janney fixed income Research & Strategy (fiRS) Survey.  
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63% of the survey respon-
dents are buy-side municipal 
credit analysts.

The favorability of municipal ratings were led by Moody’s and Fitch.  57% of municipal credit ana-
lysts polled said they have a “very” or “somewhat” favorable opinion of ratings from these two rat-
ing agencies.  S&P’s total favorability was not far behind, it was 43%.  Kroll’s total favorability was 
only 7%.  A total of 66% of municipal analysts surveyed reported an unfavorable, undecided or “do 
not consider” Kroll ratings. 

Question #1: How Would Your Role as a Municipal Bond Analyst Be Best Described?

Question #2: What is Your Primary Sector Specialty? (You May Choose More Than 1)

14% of respondents are sell-
side municipal credit analysts.

A high percentage, or 59% 
or those surveyed describe 
themselves as “Generalists”.

Source: Janney fixed income Research and Strategy (fiRS) survey.  
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Of the municipal analysts sur-
veyed 61% think state and 
local government credit qual-
ity has recovered from the 
Great Recession.

Question #3: Has State and Local Government Credit Quality Recovered from the 
Great Recession, In Your Opinion?

Question #4: What is Your Opinion of Municipal Bond Ratings from the Following 
Credit Rating Agencies?

57% of those surveyed have 
a “Very” or “Somewhat” 
Favorable opinion about 
Moody’s and Fitch municipal 
bond ratings. 

A total of 66% of munici-
pal analysts surveyed have 
an “Unfavorable”, “Unde-
cided”, or “Do not consider” 
Kroll ratings.

Source: Janney fixed income Research and Strategy (fiRS) survey. 
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Fitch 11% 46% 33% 4% 1% 2% 3%
Kroll 1% 6% 27% 10% 3% 16% 37%

Moody's 17% 40% 22% 15% 3% 1% 2%
S&P 10% 33% 28% 22% 5% 1% 1%

Source: Janney fixed income Research and Strategy (fiRS) survey. 
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Public pensions is the leading 
issue/trend facing the munici-
pal bond market according to 
86% of municipal bond credit 
analysts.

Question #5: What Do You Think Are the 5 (FIVE) Most Important Issues/Trends 
Facing the Municipal Bond Market Right Now?

Description of the Survey and Methodology

The findings presented in this research report are based on the results of a survey that was conduct-
ed between Friday March 20th and Tuesday March 31st, 2015.  The survey was conducted by Tom 
Kozlik of Janney Montgomery Scott.  The data collected in this report represent responses from 162 
municipal bond credit analysts.  Rating agency analysts were not included in the survey. Tom Kozlik

The evolving credit situation 
in Puerto Rico is a leading 
issue/trend according to half 
(50%) of respondents.

Infrastructure is important 
to 44% of analysts who re-
sponded to the survey. Source: Janney fixed income Research and Strategy (fiRS) survey. 
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Select Recent Changes to Ratings & outlooks (as of April 2, 2015)

Source: moody’s; S&P; fitch and Janney fiRS.

Issuer State Recent Rating Action Date
Underlying 
Rating(s)

Notes

Hempstead (Town of) NY Downgraded to aa1 from aaa by Moody's 1-apr-2015 aa1/a+ Budget imbalances, fiscal pressures

Puerto Rico PR Downgraded to B from BB- by Fitch 26-Mar-2015 caa1/B/B cites concerns about liquidity

Atlantic City NJ Reviewing for potential downgrade, by S&p 25-Mar-2015 caa1/BB emergency manager appt., risk of default

Penn Hills SD PA Downgraded to Ba3 from Baa1 by Moody's 25-Mar-2015 Ba3/a Severe credit deterioration

Montgomery County PA outlook raised to Stable from negative by Moody's 16-Mar-2015 aa1 improved finances, should continue

asbury park (city of) NJ on review for possible downgrade by Moody's 13-Mar-2015 Baa1 exposure to state aid

Kearny (City of) NJ on review for possible downgrade by Moody's 13-Mar-2015 a2 exposure to state aid

newark (city of) NJ on review for possible downgrade by Moody's 13-Mar-2015 Baa1 exposure to state aid

Paterson (City of) NJ on review for possible downgrade by Moody's 13-Mar-2015 Baa2 exposure to state aid

Trenton (City of) NJ on review for possible downgrade by Moody's 13-Mar-2015 a3 exposure to state aid

Union City (City of) NJ on review for possible downgrade by Moody's 13-Mar-2015 a3 exposure to state aid

Weehawken (city of) NJ on review for possible downgrade by Moody's 13-Mar-2015 Baa3 exposure to state aid

New Orleans (City of) LA upgraded to a- from BBB+ by S&p 10-Mar-2015 a3/a-/a-  improved financial performance

Connecticut (State of) CT outlook lowered to negative from Stable by S&p 9-Mar-2015 aa3/aa/aa Weak revenue growth, unfunded pensions

New Orleans (City of) LA outlook raised to Stable from negative by Moody's 6-Mar-2015 a3/a-/a-  improved financial performance

chicago Board of ed. IL Downgraded to Baa3 from Baa1 by Moody's 6-Mar-2015 Baa3/a+/a+ Budget press. from pensions, neg outlook

Miami (City of) Fl upgraded to a1 from a2 by Moody's 5-Mar-2015 a1/a+/a+ higher reserves and econ recovery

California (State of) CA upgraded to a+ from a by Fitch 4-Mar-2015 aa3/a+/a+ continued improved fiscal position

Hempstead (Town of) NY Downgraded to a+ from aa+ by S&p 3-Mar-2015 aa1/a+ continued fund balance deterioration

chicago (city of) IL Downgraded to Baa2 from Baa1 by Moody's 27-Feb-2015 Baa2/a+/a+ pressure from pensions, outlook still neg

pittsburgh School Dist PA upgraded to a from a- by S&p 27-Feb-2015 aa3/a Strong financial performance

u of nc at charlotte NC Downgraded to a+ from aa- by S&p 26-Feb-2015 aa3/a+ Weakened financial resources

pittsburgh School Dist PA outlook raised to positive from Stable by Moody's 25-Feb-2015 aa3/a Several years of improved fund balances

puerto Rico (go) PR Downgraded to caa1 from B2 by Moody's 19-Feb-2015 caa1/B/B extremely vulnerable fiscal position

Allentown (City of) PA upgraded to a+ from BBB+ by S&p 18-Feb-2015 a3/a+ improved city finances, lease water sys

puerto Rico (go) PR Downgraded to B from BB by S&p 13-Feb-2015 caa1/B/B potential inability to meet commitments

Louisiana (State of) LA outlook lowered to neg from Stable by S&p 13-Feb-2015 aa2/aa/aa Recent revenue declines/budget gap

University Sys of MD MD outlook lowered to neg from Stable by S&p 13-Feb-2015 aa1/aa+ Weakened financial metrics

Hamden (City of) CT upgraded to a+ from a by S&p 10-Feb-2015
Baa1/a+/

BBB+
improved budget flexibility- result of poBs

Miami (City of) Fl upgraded to a+ from BBB by S&p 9-Feb-2015 a1/a+/a+ improved budget flexibility & reserves

Hamden (City of) CT Downgraded to Baa1 from a3 by Moody's 9-Feb-2015
Baa1/a+/

BBB+
Strained finances & narrow reserves
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Source: moody’s; S&P; fitch and Janney fiS. (*) Denotes a lease or issuer Credit Rating.

State and other Select issuer Ratings (April 2, 2015)  
Moody's S&p Fitch

State Rating outlook Last Rating outlook Last Rating outlook Last
alabama   aa1 Stable 4/16/2010 AA Positive 11/27/2013 aa+ Stable 5/3/2010
alaska Aaa Negative 12/16/2014 AAA Stable 1/5/2012 AAA Stable 1/7/2013

Arizona (*) aa3 Positive 11/26/2013 aa- Stable 12/23/2011 NR - -
arkansas aa1 Stable 4/16/2010 AA Stable 1/10/2003 NR - -
California aa3 Stable 6/25/2014 a+ Stable 11/5/2014 a+ Stable 3/4/2015

Colorado (*) aa1 Stable 4/16/2010 AA Stable 7/10/2007 NR - -
Connecticut aa3 Stable 1/20/2012 AA Negative 3/9/2015 AA Negative 7/2/2013
Delaware Aaa Stable 4/30/2010 AAA Stable 2/22/2000 AAA Stable 4/13/2006

Dist. of columbia aa2 Stable 8/2/2013 aa- Stable 3/21/2013 aa- Stable 4/5/2010
Florida aa1 Stable 4/16/2010 AAA Stable 7/12/2011 AAA Stable 8/23/2013
georgia Aaa Stable 4/16/2010 AAA Stable 7/29/1997 AAA Stable 4/13/2006
Hawaii aa2 Stable 5/17/2011 AA Stable 11/22/2014 AA Stable 6/15/2011

idaho (*) aa1 Stable 4/16/2010 aa+ Stable 3/30/2011 AA Stable 4/5/2010
Illinois a3 Negative 6/6/2013 a- Negative 6/23/2014 a- Negative 6/3/2013

Indiana (*) Aaa Stable 4/16/2010 AAA Stable 7/18/2008 AAA Stable 10/15/2014
Iowa (*) Aaa Stable 4/16/2010 AAA Stable 9/11/2008 AAA Stable 4/5/2010

Kansas (*) aa2 Stable 4/30/2014 AA Negative 8/6/2014 None None None
Kentucky (*) aa2 Stable 6/2/2014 aa- Negative 1/31/2013 a+ Stable 11/8/2012

Louisiana aa2 Stable 4/16/2010 AA Negative 2/13/2015 AA Stable 4/5/2010
Maine aa2 Stable 6/4/2014 AA Stable 5/24/2012 AA Stable 1/23/2013

Maryland Aaa Stable 7/19/2013 AAA Stable 5/7/1992 AAA Stable 4/13/2006
Massachusetts aa1 Stable 4/16/2010 aa+ Stable 9/16/2011 aa+ Stable 4/5/2010

Michigan aa2 Positive 3/28/2013 aa- Stable 6/17/2014 AA Stable 4/2/2013
Minnesota aa1 Stable 7/30/2013 aa+ Stable 9/29/2011 aa+ Stable 7/7/2011
Mississippi aa2 Stable 4/16/2010 AA Stable 11/30/2005 aa+ Negative 11/15/2013
Missouri Aaa Stable 7/19/2013 AAA Stable 2/16/1994 AAA Stable 4/13/2006
Montana aa1 Stable 4/16/2010 AA Stable 5/5/2008 aa+ Stable 4/5/2010

nebraska (*) aa2 Stable 4/16/2010 AAA Stable 5/5/2011 NR - -
Nevada aa2 Stable 3/24/2011 AA Stable 3/10/2011 aa+ Stable 4/5/2010

new hampshire aa1 Stable 4/16/2010 AA Stable 12/8/2014 aa+ Stable 4/5/2010
New Jersey a1 Negative 5/13/2014 A Stable 9/10/2014 A Negative 9/5/2014
new Mexico Aaa Stable 7/19/2013 aa+ Negative 11/26/2014 NR - -

new york aa1 Stable 6/16/2014 aa+ Stable 7/23/2014 aa+ Stable 6/25/2014
north carolina Aaa Stable 1/12/2007 AAA Stable 6/25/1992 AAA Stable 4/13/2006

north Dakota (*) aa1 Stable 4/16/2010 AAA Stable 12/13/2013 NR - -
ohio aa1 Stable 3/16/2012 aa+ Stable 7/19/2011 aa+ Stable 4/11/2011

oklahoma aa2 Stable 4/16/2010 aa+ Stable 9/5/2008 aa+ Stable 4/5/2010
Oregon aa1 Stable 4/16/2010 aa+ Stable 3/10/2011 aa+ Stable 4/5/2010

Pennsylvania aa3 Stable 7/21/2014 aa- Stable 9/25/2014 aa- Stable 9/23/2013
Puerto Rico caa1 Negative 2/19/2015 B Negative 2/13/2015 B Negative 3/26/2015

Rhode island aa2 Stable 10/6/2014 AA Stable 6/18/2014 AA Stable 7/18/2011
South carolina Aaa Stable 12/7/2011 aa+ Stable 7/11/2005 AAA Stable 4/13/2006

South Dakota (*) aa2 Stable 5/27/2010 aa+ Stable 3/25/2011 AA Positive 8/1/2014
Tennessee Aaa Stable 12/7/2011 aa+ Stable 11/5/2013 AAA Stable 4/5/2010

texas Aaa Stable 4/16/2010 AAA Stable 9/27/2013 AAA Stable 4/5/2010
utah Aaa Stable 4/16/2010 AAA Stable 6/7/1991 AAA Stable 4/13/2006

Vermont Aaa Stable 4/16/2010 aa+ Stable 11/10/2014 AAA Stable 4/5/2010
Virginia Aaa Stable 7/19/2013 AAA Stable 11/11/1992 AAA Stable 4/13/2006

Washington aa1 Stable 7/19/2013 aa+ Stable 11/12/2007 aa+ Stable 7/19/2013
West Virginia aa1 Stable 7/9/2010 AA Stable 8/21/2009 aa+ Stable 7/8/2011

Wisconsin aa2 Positive 11/20/2014 AA Stable 8/15/2008 AA Stable 4/5/2010
Wyoming (*) NR - - AAA Stable 5/3/2011 NR - -
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municipal Credit Rating Scale and Definitions

Source: moody’s; S&P; fitch and Janney fiS.

Rating Agency

Moody's S&P Fitch Definition

Investment Grade

Aaa AAA AAA Exceptionally strong credit quality and minimal default risk.
Aa1 AA+ AA+ Upper medium grade and subject to low credit risk.
Aa2 AA AA Upper medium grade and subject to low credit risk.
Aa3 AA- AA- Upper medium grade and subject to low credit risk.
A1 A+ A+ Strong credit quality and subject to low default risk.
A2 A A Strong credit quality and subject to low default risk.
A3 A- A- Strong credit quality and subject to low default risk.

Baa1 BBB+ BBB+ Subject to moderate risk and possess some speculative characteristics.
Baa2 BBB BBB Subject to moderate risk and possess some speculative characteristics.
Baa3 BBB- BBB- Subject to moderate risk and possess some speculative characteristics.

Sub-Investment Grade

Ba1 BB+ BB+ Weak credit quality with speculative elements and substantial credit risk.
Ba2 BB BB Weak credit quality with speculative elements and substantial credit risk.
Ba3 BB- BB- Weak credit quality with speculative elements and substantial credit risk.
B1 B+ B+ Very weak credit quality, very speculative with high credit risk.
B2 B B Very weak credit quality, very speculative with high credit risk.
B3 B- B- Very weak credit quality, very speculative with high credit risk.

Caa1 CCC+ Extremely weak credit quality and subject to very high credit risk.
Caa2 CCC CCC Extremely weak credit quality and subject to very high credit risk.
Caa3 CCC- Extremely weak credit quality and subject to very high credit risk.
Ca CC Highly speculative and are in or near default with some prospect for recovery.

C CC Lowest class of rated bonds and may be in default with little prospect for recovery.
C Lowest class of rated bonds and may be in default with little prospect for recovery.

D D RD/D Issuer is in default and/or has failed to make a payment.
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Source: Janney fixed income Strategy.

Janney municipal bond market Publications  

Title Date pub Notes
Pricing Discipline Remains March 23, 2015 Weekly a review of u.S. State credit spreads

puerto Rico's cloud Darkens March 19, 2015 Note Restructure and/or default is likely for most credits
need for highway infrastructure March 16, 2015 Weekly am Society of engineers gave u.S. a D+

Favorable Supply Demand, no Ratio Relief March 9, 2015 Weekly hefty muni issuance but no ratio relief
More Downgrades for Puerto Rico February 23, 2015 Weekly pR bond trading levels hardly budged, despite downgrades

Stabilizing u.S.- improving Muni credit? February 10, 2015 Monthly there is an uneven level of recovery for muni credits
tobacco Bond update February 9, 2015 Weekly We remain cautious on the tobacco sector

public pension Funding cloud February 3, 2015 Note largest cloud overhanging public finance
Puerto Rico: Update February 2, 2015 Weekly pR economy continues to contract, debt load grows

atlantic city: appointments/Downgrades January 29, 2015 Note We reviewed significant events in atlantic city, nJ
narrow credit Spreads Justify credit Risk? January 26, 2015 Weekly carefully consider the risk reward
u.S. State Fiscal health update (pa State) January 7, 2015 Note credit deterioration likely without policy shifts

everything investors need to Know December 16, 2014 Monthly 2015 Municipal Market preview
holders and taxes December 15, 2014 Weekly Banks increasing holdings; State taxes back on track

little clarity From Stockton & Detroit november 3, 2014 Weekly there were no hard precedents set in chp 9 cases.
how Far Should investors chase yield october 27, 2014 Weekly narrowing spreads reduce risk/reward proposition

history of Federal asst & Recent gridlock october 15, 2014 Monthly no patterns, cannot count on federal assistance
u.S. State Fiscal health update (ny State) october 1, 2014 Note ny upgrades reflect momentum, stresses remain

puerto Rico Debt grows, economy contracts September 29, 2014 Weekly challenges remain, new debt offering expected
less Breathing Room for tobacco Bonds September 22, 2014 Weekly investors should be very cautious of 2006 & 2007 vintage

cracks in the States/local govt Deterioration September 16, 2014 Monthly State & local govts credit quality is slowly deteriorating
Your Municipal Bond Portfolio September 5, 2014 Note credit quality and duration are important for portfolios

Mid-year Municipal Market Review/outlook august 27, 2014 Monthly Municipal credit quality is high, but falling
Detroit Water and Sewer Update august 25, 2014 Weekly 30% of bonds tendered, but an important step

parsing the pRepa news august 18, 2014 Weekly pRepa reached agreement with stakeholders 
u.S. State Fiscal health update august 12, 2014 Note More downgrades lurk for some u.S. state credits

Steady as She goes august 11, 2014 Weekly Municipals continue to show stability, credit is improving
this Summer is Different august 4, 2014 Weekly Volume indicators are lower this year

are S&p's local govt. Ratings too high? July 14, 2014 Monthly We have become increasingly skeptical of S&p
puerto Rico: it all goes Back to economy June 30, 2014 Weekly puerto Rico's economy continues to contract

opeBS v pension primer June 23, 2014 Weekly opeB is funded on a pay as you go basis
A Brief Pension Primer June 16, 2014 Weekly Update on pension funding

inertia - not Best Response to Rate concerns June 12, 2014 Note investors are concerned about potential for rising rates
What a Difference a year Makes June 9, 2014 Weekly M/t Ratios have stabilized since last summer
puerto Rico - post Visit update June 5, 2014 Note april revenue miss increases budget balance

Supply Constraints June 2, 2014 Weekly Summer supply and demand collision
the Rime of Municipal Bond issuance May 22, 2014 Monthly Municipal issuance will drop in 2014 & in coming years

tobacco Bond update May 19, 2014 Weekly trends in the tobacco sector remain negative
Municipal Default Update May 12, 2014 Weekly Municipal defaults remain low compared to other sectors

atlanta hartsfield Jackson int airport May 12, 2014 Note Key takeaways from our closer look at atl
Municipal Airport Sector May 9, 2014 Note headwinds have receded in airport sector
New Jersey Downgraded May 5, 2014 Weekly nJ spreads have remained steady since the downgrade

Municipal Market technical Review april 28, 2014 Weekly M/t Ratios have been declining
tax Day Reminder of Muni Value april 15, 2014 Note let municipal help alleviate the pain of higher taxes
u.S. State Fiscal health update april 11, 2014 Note A new spending paradigm for state governments

the Bond insurers- now there are three april 9, 2014 Note Upgrades for Assured and National
chp 9 Bankruptcies Remain low March 28, 2014 Monthly Review chp 9 bankruptcies, Ri willingness

heavy new issue Week comes and goes March 17, 2014 Weekly Heavy calendar and Puerto Rico issuance
Size of Municipal Market Shrinks again March 10, 2014 Weekly Fed data indicates amt. bonds is gradually diminishing

Our Annual Municipal Sector Credit Reviews February 28, 2014 Monthly Still have "cautious" outlooks on 6 (of 11) sectors
Municipals: positive but tepid Demand February 24, 2014 Weekly Modest mutual find inflows 

Moody's and Fitch Downgrade - puerto Rico February 11, 2014 Note Moody's & Fitch downgraded go below investment grade
Municipals: Puerto Rico Downgrades February 10, 2014 Weekly A Review of recent downgrades related to Puerto Rico
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Analyst Certification

We, Tom Kozlik and Alan Schankel, the Primarily Responsible Analysts for this report, hereby certify that all of the views expressed 
in this report accurately reflect our personal views about any and all of the subject sectors, industries, securities, and issuers. No 
part of our compensation was, is, or will be, directly or indirectly, related to the specific recommendations or views expressed in 
this research report. 

Definition of Outlooks

Positive: Janney FIS believes there are apparent factors which point towards improving issuer or sector credit quality which may 
result in potential credit ratings upgrades

Stable: Janney FIS believes there are factors which point towards stable issuer or sector credit quality which are unlikely to result 
in either potential credit ratings upgrades or downgrades.

Cautious: Janney FIS believes there are factors which introduce the potential for declines in issuer or sector credit quality that 
may result in potential credit ratings downgrades.

Negative: Janney FIS believes there are factors which point towards weakening in issuer credit quality that will likely result in 
credit ratings downgrades.

Definition of Ratings

Overweight: Janney FIS expects the target asset class or sector to outperform the comparable benchmark (below) in its asset 
class in terms of total return

Marketweight: Janney FIS expects the target asset class or sector to perform in line with the comparable benchmark (below) in 
its asset class in terms of total return

Underweight: Janney FIS expects the target asset class or sector to underperform the comparable benchmark (below) in its asset 
class in terms of total return

Benchmarks

Asset Classes: Janney FIS ratings for domestic fixed income asset classes including Treasuries, Agencies, Mortgages, Investment 
Grade Credit, High Yield Credit, and Municipals employ the “Barclay’s U.S. Aggregate Bond Market Index” as a benchmark.

Treasuries: Janney FIS ratings employ the “Barclay’s U.S. Treasury Index” as a benchmark.

Agencies: Janney FIS ratings employ the “Barclay’s U.S. Agency Index” as a benchmark.

Mortgages: Janney FIS ratings employ the “Barclay’s U.S. MBS Index” as a benchmark.

Investment Grade Credit: Janney FIS ratings employ the “Barclay’s U.S. Credit Index” as a benchmark.

High Yield Credit: Janney FIS ratings for employ “Barclay’s U.S. Corporate High Yield Index” as a benchmark.

Municipals: Janney FIS ratings employ the “Barclay’s Municipal Bond Index” as a benchmark.

Disclaimer

Janney or its affiliates may from time to time have a proprietary position in the various debt obligations of the issuers mentioned 
in this publication.

Unless otherwise noted, market data is from Bloomberg, Barclays, and Janney Fixed Income Strategy & Research (Janney FIS).

This report is the intellectual property of Janney Montgomery Scott LLC (Janney) and may not be reproduced, distributed, or 
published by any person for any purpose without Janney’s express prior written consent.

This report has been prepared by Janney and is to be used for informational purposes only.  In no event should it be construed 
as a solicitation or offer to purchase or sell a security.  The information presented herein is taken from sources believed to be 
reliable, but is not guaranteed by Janney as to accuracy or completeness.  Any issue named or rates mentioned are used for 
illustrative purposes only, and may not represent the specific features or securities available at a given time.  Preliminary Official 
Statements, Final Official Statements, or Prospectuses for any new issues mentioned herein are available upon request.  The value 
of and income from investments may vary because of changes in interest rates, foreign exchange rates, securities prices, market 
indexes, as well as operational or financial conditions of issuers or other factors.  Past performance is not necessarily a guide to 
future performance. Estimates of future performance are based on assumptions that may not be realized.  We have no obligation 
to tell you when opinions or information contained in Janney FIS publications change.  

Janney Fixed Income Strategy does not provide individually tailored investment advice and this document has been prepared 
without regard to the circumstances and objectives of those who receive it.  The appropriateness of an investment or strategy 
will depend on an investor’s circumstances and objectives.  For investment advice specific to your individual situation, or for 
additional information on this or other topics, please contact your Janney Financial Consultant and/or your tax or legal advisor.


