: . m Municipal Commentary
HilltopSecurities. October 20, 2022

Our 2022 Mid-Term Election Preview

e The results of the 2022 mid-term elections will impact public finance Tom Kozlik
and the municipal bond market.

e To understand in more depth why elections matter to public finance
we would like to point out that two of the most consequential events
that have helped shaped the public finance landscape in the last
several decades occurred in just the last six years. Both were a direct
result of happenings in D.C. Those events were: The Tax Cuts and Jobs
Act of 2017 and The American Rescue Plan Act of 2021.

» We prepared a list of public finance related policy topics (see page 7)
and the likely impact related to them under different 2022 mid-term
election outcomes.
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