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Portfolio Characteristics

Crawford National 
Intermediate 

Municipal Bond

Bloomberg Barclays 
3 Year Municipal 

Bond Index

Average Effective Duration 3.3 years 2.5 years

Average Effective Maturity 3.7 years 3.0 years

Average Quality AA AA2/AA3

Yield to Effective Maturity 
(Worst)

3.7% 2.9%

Average Coupon 3.9% 4.6%

Geographic Allocation

• Intermediate maturity, laddered portfolios
• Transparent investment approach and highly efficient trade process
• High-quality, investment-grade securities

• Investment team with an average of 40 years experience
• 20 – 30 issues

AAA
25%

AA
72%

A
3%

Treasury 
Backed

4%

Mortgage 
Backed

20%

Sales Tax
3%

Revenue
20%

Water/Sewer
6%

Electric
6%

G. O.
35%

Airport
1%

University
6%

15%

27% 28%

22%

8%

0.4%

0%

10%

20%

30%

< 1 Year 1 - 3 Years 3 - 5 Years 5 - 7 Years 7 - 10 Years > 10 Years

Duration Distribution

Maturity Distribution

Quality Distribution

TOP TEN STATES
New York 11%

Texas 9%

Florida 7%

Connecticut 6%

California 6%

Washington 5%

Georgia 4%

Pennsylvania 4%

Massachusetts 4%

Michigan 4%
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Sector Allocation

Weights - % of Market Value Excluding Cash

Source: Crawford, Bloomberg, Barclays
Past performance is not indicative of future results. Holdings are subject to change. This is not a recommendation to buy, sell or hold any of the securities or sectors listed. Sector allocation, holdings and portfolio characteristics are shown 
as supplemental information to the disclosures shown on the next page. Actual portfolio investments will vary when actually invested. A complete list of holdings is available upon request. Please see attached disclosures. 



CRAWFORD NATIONAL MUNICIPAL BOND

MRQ 1 Yr 3 Yr 5 Yr 10 Yr

Crawford National 
Intermediate Municipal Bond 
(Gross)

2.27 -4.69 -0.47 0.77 1.12

Crawford National 
Intermediate Municipal Bond 
(Net)

2.20 -4.98 -0.75 0.47 0.80

Bloomberg Barclays 3 Year 
Municipal Bond Index

2.09 -3.39 -0.04 1.05 1.06

Annualized Returns

Past performance is not indicative of future results.
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Source: Crawford, Bloomberg, Barclays, eVestment
Past performance is no t ind ica tive o f future resu lts. The vo lat i l i ty (beta) of the account may be grea te r or less than tha t o f the benchmark(s) . I t is no t possib le to invest d i rectly in these ind ices. The informat ion provided in th is report should no t
be considered a recommendation to purchase or se ll any particula r secur i ty or secto r. There is no assurance tha t any securi t ies discussed here in wil l remain in an account 's port fo lio a t the t ime you rece ive this report or tha t securi t ies sold have
not been repurchased. Crawford reserves the right to mod i fy i ts current investment stra teg ies and techn iques based on chang ing marke t dynamics or client needs. The secur it ies d iscussed may not represent an account's en t i re port fo l io and in
the aggregate may represent only a smal l percentage of an account's port fo l io ho ld ings. I t shou ld not be assumed tha t any of the secur i ties transactions, hold ings or secto rs d iscussed were or wil l p rove to be pro f itable, or that the investment
recommendations or decisions we make in the fu tu re wi ll be pro f itable or wil l equal the investment perfo rmance of the secur i ties d iscussed herein. Charte red F inancia l Ana lyst® (CFA®) are l icensed by the CFA® Insti tu te to use the CFA® mark.
CFA® cert i fica t ion requ irements: Ho ld a bachelor 's degree from an accredi ted inst i tut ion or have equiva len t educat ion or work exper ience , successful comple tion of al l th ree exam leve ls o f the CFA® Program, have 48 months of acceptab le
pro fessiona l work experience in the investment decision-making process, ful f i l l socie ty requ irements, wh ich vary by society. Un less you are upgrad ing from aff i l ia te membersh ip , al l socie t ies requ ire two sponsor sta tements as part of each
appl ica tion ; these are submit ted on l ine by your sponsors. Crawford Investment Counse l Inc.(“Crawford”) is an independent investment adviser reg iste red under the Investment Advisers Act o f 1940, as amended. Reg istrat ion does not imp ly a
certa in leve l o f ski l l or t ra in ing . More in fo rmat ion about Crawford including our investment stra teg ies and ob ject ives can be found in our ADV Part 2, which is ava i lab le upon request . To rece ive a list o f composi te descrip t ions and/or a fu l l
presentation that adheres to the GIPS standards, please contact Casey Krimmel Dhande at Crawford Investment Counsel, 600 Galleria Parkway, Suite 1650, Atlanta, GA 30339, (770) 859-0045. CRA-23-028

Crawford Investment Counsel claims compliance with the Global investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS
standards. Crawford Investment Counsel has been independently verified for the periods January 1, 1981 through December 31, 2020. The verification report(s) is/are available upon
request. A firm that claims compliance with the GIPS standards must establish policies and procedure for complying with all the applicable requirements of the GIPS standards. Verification
provides assurance on whether the firm's policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of
performance, have been designed in compliance with the GIPS standards and have been implemented on a firm-wide basis. Verification does not provide assurance on the accuracy of any
specific performance report.
GIPS® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organization, nor does it warrant the accuracy or quality of the content contained herein.
Crawford Investment Counsel, Inc. is an independent registered investment adviser with the Securities and Exchange Commission.
The National Intermediate Municipal Bond Composite contains all discretionary, taxable, national intermediate municipal bond accounts with a minimum account size of $1 million. An account
managed in the national intermediate municipal bond style focuses on investment grade municipal bond issuers of short to intermediate maturity with exposure across at least 5 states with no
more than 50% in a single state.
For comparison purposes the composite is measured against the Bloomberg Barclays 3 Year Municipal Bond Index. The Bloomberg Barclays 3 Year Municipal Index is the 3 Year (2-4)
component of the Municipal Bond index. The Bloomberg Barclays Municipal Bond Index is a rules-based, market-value-weighted index engineered for the long-term tax-exempt bond market.
Results are based on discretionary accounts under management, including those accounts no longer with the firm. The U.S. Dollar is the currency used to express performance. Balanced
portfolio segments are included in this composite prior to January 1, 2010 and in periods where single asset segments exist, cash has been allocated according to the average cash position
those single segment accounts held. A 5% cash allocation has been consistently applied to the composite for periods where no single asset accounts are included. Returns are presented
gross and net of management fees and include the reinvestment of all income. Net of fee performance is calculated based on the actual fees experienced by the client. The 3-year annualized
standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. The annual composite dispersion presented is an asset weighted
standard deviation calculated for the accounts in the composite the entire year. Gross returns are used to calculate the internal dispersion and 3-yr annualized standard deviation. Past
performance is not necessarily indicative of future results.
The investment management fee schedule for the composite is 0.40% on the first $5 million; 0.35% on the next $5 million; and 0.30% on the balance. Actual investment advisory fees incurred
by clients may vary.
The inception date of the National Intermediate Municipal Bond Composite is July 1, 2001. The National Intermediate Municipal Bond Composite was created in January of 2007. A complete list
of composite descriptions is available upon request. Policies for valuing investments, calculating performance, and preparing GIPS Reports are available upon request.

National Intermediate Municipal Bond Composite
Bloomberg 3 Year 

Municipal Bond Index
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2022 $7,383 $399 0% 2% 144 -4.69% -4.98% 3.10% 1.2% -3.39% 2.96%

2021 $7,923 $616 0% 1% 176 0.60% 0.32% 1.17% 0.2% 0.41% 1.67%

2020 $7,111 $790 0% 1% 219 2.84% 2.56% 1.17% 0.7% 2.97% 1.72%

2019 $6,779 $493 0% 2% 141 3.55% 3.22% 0.98% 0.3% 3.67% 1.33%

2018 $5,655 $509 0% 2% 160 1.75% 1.42% 1.24% 0.2% 1.76% 1.54%

2017 $5,901 $582 0% 1% 175 2.05% 1.74% 1.21% 0.4% 1.56% 1.48%

2016 $5,044 $501 0% 2% 169 0.30% -0.02% 1.10% 0.3% 0.08% 1.23%

2015 $4,149 $443 0% 1% 148 1.52% 1.19% 0.94% 0.3% 1.18% 0.91%

2014 $4,610 $365 0% 0% 140 2.63% 2.28% 0.92% 0.6% 1.22% 0.86%

2013 $4,388 $308 0% 0% 117 0.87% 0.54% 1.15% 0.3% 1.32% 0.97%
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