
We have experienced 
several global 
events and changing 
economic conditions, 
including inflation and 
market volatility this 
year, that add a layer 

of uncertainty to your financial life. While you 
may be experiencing a range of emotions, it is 
important to remember that you are invested  
for the long-term. Your financial plan can provide 
you with confidence and peace of mind that 
you are still on track to achieve your goals. I’d 
encourage you to speak with your Financial 
Advisor about any concerns you have—they 
can review your plan with you and make any 
necessary adjustments. 

Protecting your data

Data security at Janney is top of our mind—
always—and we are working vigilantly to maintain 
the highest in data security standards to protect 
your information and accounts from bad attacks. 

In recent months, we have taken several steps 
to enhance our data security. Our Financial 
Advisors and staff have a vital role in protecting 
your accounts, which is why we have increased 
training to help identify and prevent fraudulent 
activity. Additionally, to help spot fraud before it 
happens, we’ve added an extra level of security 
so you will be notified when you make withdrawals 
of $25,000 or more from your Janney accounts. 
And finally, we are also continuing to enhance 
our client portal, Online Access, with security 
functionality to help you monitor your account 
activity 24/7 and prevent fraud.

To learn more about the state of data  
security, read Janney’s Investment Strategy 
Group’s Cybersecurity Update (May 2022)  
on Janney.com, which takes a closer look  
at cybersecurity spending and trends. I’d also 
suggest you check out our Prevent Identity Theft 
article on Janney.com for easy-to-implement 
steps that you can take to protect yourself. 

Clients give high marks to Financial Planning  
at Janney

In a recent client survey sponsored by  
Aon*, Janney’s financial planning capabilities 
were ranked best-in-class for our simple and 
straightforward process, demonstrating a clear 
connection between our clients’ financial plan 
and investment strategy, and updating a plan 
when clients experience a significant life event. 

I’m particularly proud of these results, and I 
encourage you, if you do not have a financial 
plan in place, to work with your Financial 
Advisor to create one. Financial planning is not 
a one-time conversation at Janney, rather it’s 
a fundamental part of keeping your finances 
aligned with your goals—especially important 
when navigating periods of market volatility,  
and changing economic conditions.

Thank you for the trust you place in Janney,  
and please continue to let us know how we  
can assist you.  

LETTER FROM THE PRESIDENT

T H E  H I G H E S T  S TA N D A R D  O F  S U C C E S S  
I N  F I N A N C I A L  R E L AT I O N S H I P S

—  Timothy C. Scheve  
President & Chief Executive Officer
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*  Source: Aon Client and Advisor Experience  
Benchmarking Report – Q4 2021

Features to monitor your account 24/7 and prevent fraud, include:

•   Notifications & Alerts: Keeps you abreast of deposits, withdrawals, 
trade executions, and more.

•   Document Vault: Store and share your important financial 
documents securely.

•   eDelivery: Reduce the clutter and potential theft of paper mailings.

Not enrolled in Online Access? Get started today at MyJanney.com. 

Keep Your Account Information Safe 
with Janney’s Online Access

https://www.myjanney.com/Lists/PublicFolder/LoginContent/Registration_rsp.aspx
https://www.janney.com/latest-articles-commentary/latest-insights/detail/insights/2022/05/20/a-guide-to-cybersecurity-investing
https://www.janney.com/wealth-management/education/detail/education/2021/12/23/prevent-identity-theft
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ECONOMIC OUTLOOK 
JUNE 2022

Mark Luschini, Chief Investment Strategist 
Mark serves as Janney’s Chief Investment Strategist, a recognized thought leader among industry and national media with more  
than 30 years of investment industry experience. He is a sought-after speaker for professional conferences and events.

Much has been made in the news of recent that the U.S. 
economy is primed to slip into a recession. The media and 
various pundits have hyped the slowdown in economic activity 
as evidence that inflation and weakening consumption are 
leading toward a deleterious slowdown, or outright contraction 
in economic activity. We do not think this is likely this year, but 
do reserve judgement about placing odds on one occurring 
sometime next year.  

Growth slowdown

Certainly, this year’s growth rate is not going to match that of last 
year’s, which was boosted by the fiscal largesse coming in the 
form of stimulus checks and enhanced unemployment benefits. 
However, unemployment has declined back to near 50-year lows, 
wages have increased, and consumption patterns are bolstered 
by the improved condition of the consumers’ balance sheet.

Moreover, businesses are healthy and profit expectations 
have generally remained positive. The threat upending a more 
sanguine outlook is the uncertain path for inflation and the 
Federal Reserve’s response to it. Inflation has showed some 
signs of abating in the last month, but it is too soon to tell if 
further slowing is likely and to what level will it settle. 

More rate hikes expected

Monetary officials have begun to raise interest rates to thwart 
its unwelcome advance from its current rate of increase. By 
all accounts, there will be more rate hikes to follow until such 

time that inflation begins to recede on a path that policymakers 
believe will lead toward their 2% target. In our judgement, 
inflation is likely to subside over the coming months, as spending 
shifts toward services and away from capital goods—the latter 
of which was bid up in earnest during the pandemic and a 
primary source for the demand-induced spike in prices. That is 
not to say, however, that services inflation will similarly abate. 
Rather, we view higher inflation as more likely to be a feature 
of the economic landscape that persists if not at 40-year 
highs, stubbornly above the pace prevalent during the decade 
preceding the pandemic. 

What does this mean for investors? The decline and volatility 
in the financial markets have reflected the uncertainty of the 
aforementioned risks of high inflation and tightening monetary 
settings the Federal Reserve has embarked on to stem its 
advance from ravaging the economy. An overly aggressive 
policy that raises rates beyond that which is needed to mitigate 
inflation, and instead slows business activity, is the very real 
threat to a recession occurring sometime next year.

If inflation does begin to subside, our base case—monetary 
officials slow or pause raising rates as soon as later this year—
would be a welcome reprieve for financial markets that could 
completely avert a recession.

In the meantime, since we view the probability of a recession 
over the next 12 months as low, investors would do well to 
maintain their equity exposure congruent with their target 
allocation in a diversified portfolio.  

JANNEY IN THE COMMUNITY

New York, New York

Various Branch Offices in New York and New 
Jersey participated in the 2022 Wall Street 
Run & Heart Walk in lower Manhattan. Team 
Janney raised funds to benefit the American 
Heart Association. 

Goldsboro, North Carolina  

Janney’s team in Goldsboro, North Carolina, 
recently collected food to support the 
National Association of Letter Carrier’s Stamp 
Out Hunger Food Drive, one of the largest 
one-day food drives in the nation. 

Philadelphia, Pennsylvania

Janney’s Thrive Employee Resource Group 
supported the Philadelphia’s Children Alliance 
with its neighborhood cleanup of the Frankford 
Community Center and surrounding blocks, in 
support of Child Abuse Prevention Month.



SUSTAINABILITY: WHY NOW?
Wednesday, August 3rd at 12:00pm EST

Investors are increasingly assessing sustainable investment 
options based on their environmental, social, and governance 
(ESG) priorities and values.

Join us for a virtual seminar to hear from Tanvi Pradhan,  
Vice President at BlackRock Investments, to learn how 
incorporating an ESG lens into investment decisions can  
help to identify potential opportunities and risks that may  
not be identified through traditional financial analysis.

Sponsored by BlackRock.

Register for the free virtual event:

MEDICARE: LEARN YOUR OPTIONS
Wednesday, September 14th at 2:00pm EST

What is Medicare? Do you need it? When and how do  
you enroll? With a variety of options and plans available, 
Medicare can seem overwhelming, particularly if you don’t  
yet know the basics. 

This presentation can help you navigate through the many 
different considerations, types of coverages, and costs for you 
and your family, to help you make informed decisions for your 
health coverage and financial picture.

Sponsored by Nationwide.

Register for the free virtual event:

YOU’RE INVITED TO

Exclusive  
Virtual Events

Janney’s Household Service Fee of $150 will be assessed 
on Friday, September 23. As in previous years, the annual 
Household Service Fee will be waived if your overall relationship 
with Janney meets one of the following criteria: 

•   You established your Janney accounts in the 2022  
calendar year. 

•   Your household account value is at least $250,000. 

•   Your household accounts have in excess of 80% of their value 
in a fee-based advisory program. 

•   All of your household accounts are enrolled in Janney’s 
eDelivery service—including your statements and 
confirmations, proxies and prospectuses, performance 
reporting, and tax forms. Other investment-related 
documentation will also be delivered electronically. 

You can enroll in eDelivery through Online Access, Janney’s 
secure account portal. 

•   If you are not already registered for Online Access, go to  
www.myjanney.com and click “Sign up for Online Access.” 

•   Once logged in, select the Profile icon, then click eDelivery 
Preferences from the list at left.

•   Check the boxes for the messages you want to receive, for 
each account number, and click Update eDelivery Preferences.

For more information about the Household Service Fee,  
please refer to the Schedule of Account Services by visiting 
www.janney.com/wealth-management/disclosures.

2022 HOUSEHOLD SERVICE FEE 
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www.Janney.com/ESGSeminar www.Janney.com/MedicareSeminar

http://www.myjanney.com
http://www.janney.com/wealth-management/disclosures
http://www.Janney.com/ESGSeminar
http://www.Janney.com/MedicareSeminar


FINRA Rule 2267 Investor Education and Protection 

BrokerCheck provides investors with the ability to research the professional 
backgrounds, business practices, and conduct of Financial Industry Regulatory 
Authority (FINRA) registered brokerage firms and brokers. In connection with 
this program, investors may call the BrokerCheck Hotline at 800.289.9999 and 
visit the FINRA website at http://brokercheck.finra.org/. An investor brochure that 
includes information describing the FINRA BrokerCheck Program is available from 
either of these sources.

Payment for Order Flow 

Janney does not receive any direct payment for directing customer orders to 
various market centers or broker-dealers. Janney may receive remuneration in the 
form of rebates from its algorithmic trading services providers. However, any such 
remuneration is generally offset by fees paid by Janney to its algorithmic service 
providers for services provided to Janney in the execution of customer orders. 
Further information about order routing, best execution, and equity securities 
is available at www.janney.com/wealth-management/disclosures-agreements/
disclosures-agreements-service/equities/order-routing-execution-disclosure.

Account Information Verification 

Financial Industry Regulatory Authority (FINRA) and other securities regulators 
require that broker-dealers maintain certain information about their clients and 
verify this information periodically. At the time your account was established, 
and perhaps on additional occasions since that time, you provided Janney with 
account information such as your name, address, investment objective, and other 
data. This information is being confirmed on the last pages of your June 2022 
client statement. Please examine the last pages carefully. Promptly contact your 
Janney Financial Advisor if anything is incorrect, or if you have any questions 
regarding what is stated on this confirmation. If your information is correct, no 
action is required.

Annual Disclosure Statement Regarding Partially Called Bonds 

Janney is providing this disclosure to inform you of the basic processing applied 
by Janney regarding the impartial lottery process for callable bonds. When 
you purchase bonds that are callable in part (i.e., less than the full amount of 
outstanding bonds may be called), per FINRA Rule 4340 (Securities Callable in 
Part), Janney is required to run an impartial lottery that calls bonds from client 
accounts on a randomly selected basis, and holds them until the applicable 
redemption date. The process by which client accounts are randomly selected 
can be found on the Janney website at: www.janney.com/wealth-management/
disclosures-agreements/disclosures-agreements-service/fixed-income-cds/
partially-called-bond-lottery-process.

For more information on partially called bonds, there are several websites with 
valuable information, including: 

•  Financial Industry Regulatory Authority: www.finra.org

•  FINRA Rule 4340: www.finra.org/rules-guidance/rulebooks/finra-rules/4340

•   U.S. Securities and Exchange Commission: www.sec.gov/answers/callablebonds.htm

SEC Rule 605 - Disclosure of Order Execution Information

SEC Rule 605 requires that Janney publicly disclose, on a monthly basis, basic 
standardized information concerning its handling and execution of orders.  Please 
direct any questions you may have to your Financial Advisor. 

SEC Rule 606 - Disclosure of Order Routing Information

Under SEC Rule 606, Janney is required to disclose, on a quarterly basis, the 
identity of the market centers to which it routes a significant percentage of its 
orders.  Janney is also required to disclose the nature of its relationships with 
such market centers, including any internalization or payment for order flow and 
reciprocal business arrangements.  Janney does not receive any direct payment 
for directing customer orders to various market centers or broker-dealers.  Janney 
may receive remuneration in the form of rebates from its algorithmic trading 
services providers.  However, any such remuneration is generally offset by fees 
paid by Janney to its algorithmic service providers for services provided to Janney 
in the execution of customer orders. 

Under SEC Rule 606(b)(1) Janney will provide details on National Market System 
(“NMS”) stock and option non-directed orders in NMS securities including the 
identity of the venue and the time of execution for the prior six months to clients.

Under SEC Rule 606(b)(3) Janney will upon request of a client that places not 
held orders, provide specific disclosures regarding routing and execution of such 
orders for the prior six months.

Further information about order routing, best execution, and equity securities 
is available at www.janney.com/wealth-management/disclosures-agreements/
disclosures-agreements-service/equities/order-routing-execution-disclosure. 
Please direct any questions you may have to your Financial Advisor.

Working With Janney 

Depending on your financial needs and personal preferences, you may opt to 
engage in a brokerage relationship, an advisory relationship or a combination of 
both. Each time you open an account, we will make recommendations on which 
type of relationship is in your best interest based on the information you provide 
when you complete or update your client profile. 

When you engage in an advisory relationship, you will pay an asset-based fee 
which encompasses, among other things, a defined investment strategy, ongoing 
monitoring, and performance reporting. Your Financial Advisor will serve in a 
fiduciary capacity for your advisory accounts. 

For more information about Janney, please see Janney’s Relationship Summary 
(Form CRS) on www.janney.com/crs, which details all material facts about the scope 
and terms of our relationship with you and any potential conflicts of interest. 

Janney Montgomery Scott LLC

1717 Arch Street, Philadelphia, PA 19103  |  1.800.JANNEYS  |  www.janney.com

This is for informative purposes only and in no event should be construed as a 
representation by us or as an offer to sell or solicitation of an offer to buy any 
securities. Neither Janney Montgomery Scott LLC nor its Financial Advisors are 
tax advisors. Please consult your tax advisor before implementing any tax-related 
strategies mentioned in this publication. The information given herein is taken 
from sources that we believe to be reliable, but is not guaranteed by us as to 
accuracy or completeness. Opinions expressed are subject to change without 
notice and do not take into account the particular investment objectives, financial 
situation, or needs of individual investors.
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JANNEY INVESTMENT BANKING EARNS 2022 MIDDLE-MARKET DEAL OF THE YEAR AWARD
Janney recently received 2022 Middle-Market Deal of the Year recognition for its role in the acquisition of Mechanical 
Equipment Company, Inc. (MECO) by Grundfos. Janney served as exclusive Financial Advisor to MECO in the transaction, 
which closed in November 2021. The standout, cross-border deal was led by Joe Reichert, Managing Director of 
Infrastructure Investment Banking.

View the full list of award winners and honorees at https://www.themiddlemarket.com.

http://brokercheck.finra.org/
https://www.janney.com/wealth-management/disclosures-agreements/disclosures-agreements-service/equities/order-routing-execution-disclosure
https://www.janney.com/wealth-management/disclosures-agreements/disclosures-agreements-service/equities/order-routing-execution-disclosure
https://www.janney.com/wealth-management/disclosures-agreements/disclosures-agreements-service/fixed-income-cds/partially-called-bond-lottery-process
https://www.janney.com/wealth-management/disclosures-agreements/disclosures-agreements-service/fixed-income-cds/partially-called-bond-lottery-process
https://www.janney.com/wealth-management/disclosures-agreements/disclosures-agreements-service/fixed-income-cds/partially-called-bond-lottery-process
http://www.finra.org
http://www.finra.org/rules-guidance/rulebooks/finra-rules/4340
http://www.sec.gov/answers/callablebonds.htm 
https://www.janney.com/wealth-management/disclosures-agreements/disclosures-agreements-service/equities/order-routing-execution-disclosure
https://www.janney.com/wealth-management/disclosures-agreements/disclosures-agreements-service/equities/order-routing-execution-disclosure
http://www.janney.com
https://www.themiddlemarket.com

