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Highway Spending Projections

Late last Friday, the Congressional Budget O�ce’s (CBO) released a report titled,

“Baseline Projections for the Highway Trust Fund Accounts”, detailing estimated

spending for highways and transit through 2034.

We have attached the report here and have the following comments:

The key graph in our view is on page 3.   It shows the actual and projected

spending from the highway trust fund. The “outlays” line is what is probably

most important on this page.

Highway spending is still one of the few bipartisan issues, though it is

becoming more partisan generally due to environmental issue and not as

much about spending levels.  

Keep in mind the current highway bill expires on Sept. 30, 2026, so the

spending baseline beyond that year is probably a �oor in highway and transit

spending in our view.

We see the baseline spending through 2026 continuing according to this chart

regardless of whether Trump or Harris wins in November.

The same holds true for whatever the makeup of Congress is. Simply put, we

don’t see any changes in highway/transit spending before next highway bill is

considered.

Please see analyst certification and important disclosures at the end of this report.
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Each of the Capitol Policy Partners analysts whose names appear on the front page of this report hereby certify that all the views expressed in this Report accurately re�ect our personal views

about any and all of the subject securities or issuers and that no part of our compensation was, is, or will be, directly or indirectly, related to the speci�c recommendations or views of in this Report.
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adviser. Capitol Policy Partners has no other regulated or unregulated business activities which con�ict with its provision of independent research.

Limitation Of Research And Information.

This Report has been prepared for distribution to only quali�ed institutional or professional clients of Capitol Policy Partners. The contents of this Report represent the views, opinions, and

analyses of its authors. The information contained herein does not constitute �nancial, legal, tax or any other advice. All third-party data presented herein were obtained from publicly available
sources which are believed to be reliable; however, the Company makes no warranty, express or implied, concerning the accuracy or completeness of such information. In no event shall the
Company be responsible or liable for the correctness of, or update to, any such material or for any damage or lost opportunities resulting from use of this data. Nothing contained in this Report or
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advisor prior to making any investment decision. Capitol Policy Partners shall not be liable for any direct or indirect, incidental or consequential loss or damage (including loss of pro�ts, revenue or
goodwill) arising from any investment decisions based on information or research obtained from Capitol Policy Partners.

Reproduction And Distribution Strictly Prohibited.

No user of this Report may reproduce, modify, copy, distribute, sell, resell, transmit, transfer, license, assign or publish the Report itself or any information contained therein. Notwithstanding the
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Copyrights, Trademarks, Intellectual Property.
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Partners is strictly prohibited. The copyright in the pages or in the screens of the Report, and in the information and material therein, is proprietary material owned by Capitol Policy Partners unless

otherwise indicated. The unauthorized use of any material on this Report may violate numerous statutes, regulations and laws, including, but not limited to, copyright, trademark, trade secret or
patent laws.
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