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MUNICIPAL BOND ISSUANCE FALLS 15% TO THREE-YEAR LOW

US municipal bond issuance totaled US$292.4 billion during the first nine months of 2022, a 15% decline 

compared to a year ago and the slowest opening nine months for municipal bonds in three years.  By 

number of issues, just over 6,400 municipal bonds were brought to market during the first nine months of 

2022, a 30% decrease compared to year ago levels.  Compared to the second quarter of this year, third 

quarter 2022 municipal bond proceeds decreased 12%, by par amount and 28%, by number of offerings. 

TAXABLE MUNICIPAL BONDS DECLINE 50% FROM 2021 LEVELS

Taxable municipal bond offerings totaled US$41.6 billion during the first nine months of 2022, a decrease 

of 50% compared to levels seen during the first nine months of 2021 and marking the slowest opening 

period for taxable bonds since 2019.  Taxable offerings accounted for 14% of first nine-month 2022 

municipal bond issuance, down from the first nine months of 2021, when taxable bonds accounted for 

24% of total US municipal bond issuance. 

GREEN BOND ISSUANCE UP 1%

Green bond issuance in the US municipal bond market totaled US$12.2 billion during the first nine months 

of 2022, a 1% increase compared to last year and the strongest opening period for green bond issuance 

since 2020.  By number of issues, 76 green bonds were sold during the first nine months of 2022, a 51% 

decrease compared to 2021 levels and a four-year low. Green bond offerings from issuers in California, 

New York and Florida accounted for 61% of first nine-month 2022 issuance. 

\NEW MONEY OFFERINGS HIT ALL-TIME 9M HIGH; REFUNDINGS FALL 54%

New money offerings totaled US$237.8 billion during the first nine months of 2022, a 5% increase 

compared to a year ago and the strongest opening period for new money municipal bonds since records 

began in 1980. Refunding activity within the municipal bond market totaled US$54.7 billion during the first 

nine months of 2022, a 54% decrease compared to 2021 levels and the slowest first half for refunding 

issuance since 2000.  

TEXAS, NEW YORK AND CALIFORNIA LEAD MUNI MARKET

Bond issuers in Texas, New York and California for a combined 39% of the US municipal bond market 

during the first nine months of 2022, on par with the first nine months of 2021. Within the top 20 states for 

new municipal bonds, issuers in Oklahoma, Louisiana and Minnesota registered strong percentage gains 

compared to a year ago, while Pennsylvania, Maryland and Ohio issuers registered average declines of 

43% compared to the first nine months of 2021.

ELECTRIC POWER REGISTER GAINS

Municipal bonds with Electric Power use of proceeds registered a 2% increase compared to year-ago 

levels, the only use of proceeds category to record an increase during the first nine months of 2022.  New 

issuance with Public Facilities and Development use of proceeds fell an average of 46%, by par amount, 

and 35% by number of issues, compared to the first nine months of 2021.
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United States Municipal Criteria

If you would like to participate in the 
submission process, receive 
quarterly press releases, or have 
questions about our full league table 
criteria please contact:

AMERICAS
David Kaplan
Tel: +1 (646) 709 1041
david.kaplan@lseg.com

Rankings and volume totals include all municipal new issues underwritten during the period from January 1, 2022 to Sep 30, 2022, of which Refinitiv was made 
aware. All current data and previous year's data are as of 10:00am EDT on Oct 14, 2022. Except where indicated, the rankings quoted above do not include short-
term, preliminary, private placement or rank-ineligible issues. Legal Counsels and Trustee/Paying Agents receive true allocation, on each issue of which they 
provide services. Legal Counsels and Trustee/Paying Agents receive equal credit for each issue on which they provide joint services.  

Refinitiv introduced official League Table rankings of bank-contributed Municipal Private Deals as of January 1,2013. Only deals placed privately or purchased 
directly by banks or brokers are included in the Private Deals League Tables.  Transactions purchased by Government Sponsored Entities, Private Institutions, and 
individual investors are recorded in Refinitiv databases but ineligible for League Table accreditation. Otherwise eligible private placements are included in the 
rankings regardless of size; direct purchases must be at least US$10 million for inclusion in the rankings.

While Refinitiv has used reasonable endeavors to ensure that the information provided in this document is accurate and up to date as at the time of issue, neither 
Refinitiv nor its third party content providers shall be liable for any errors, inaccuracies or delays in the information, nor for any actions taken in reliance thereon, 
nor does it endorse any views or opinions of any third party content provider. Refinitiv disclaims all warranties, express or implied, as to the accuracy or 
completeness of any of the content provided, or as to the fitness of the content for any purpose to the extent permitted by law. The content herein is not 
appropriate for the purposes of making a decision to carry out a transaction or trade and does not provide any form of advice (investment, tax, legal) amounting to 
investment advice, nor make any recommendations or solicitations regarding particular financial instruments, investments or products, including the buying or 
selling of securities.  Refinitiv has not undertaken any liability or obligation relating to the purchase or sale of securities for or by any person in connection with this 
document.
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