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o 117th Recap

o Looking ahead at the 118th 

o Ongoing Implementation (ARPA, 
IIJA, IRA)
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117th Congress Recap



Budget Approps Guessing Game
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How did it all end?

o Omnibus Spending Deal 

and Public Finance 

Priorities

▪What made it in

▪What was left out

▪ Future implications

o Financial Data 

Transparency Act

▪ Timeline
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S. 3011 SLFRF Flexibility
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Got BABs??

▪ Since 2013, sequestration 

cuts have reduced BABs 

payments

▪ Cuts extended by IIJA 

through 2031

▪ ARPA could have initiated 

additional cuts after end of 

117th Session – PAYGO 

waived for now
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Refresher - Bank Qualified Debt (aka Small Issuer Exception)

▪ Small Issuer Exception allows 
smaller jurisdictions working 
with community banks to issue 
TE BQ debt

▪ Right now the cap is $10m per 
issuer, we are asking to raise 
the cap to $30m, pegged to 
inflation and based at the level 
of the borrower
• Cost- NOMINAL!

▪ Reintroduce legislation similar 
to HR 2634 LIFT Act (117th)
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Refresher – Advance Refunding

▪ Savings of 3-8% of par foregone
▪ Reintroduce legislation similar to HR 2634 LIFT Act (AR, BQ, AIB)
▪ Reintroduce legislation similar to S479 LOCAL Infrastructure Act or 

HR 2288 Investing in Our Communities Act (bipartisan effort with 31 
cosponsors from both parties)
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A Tale of Two Bills…

S. 4295 The Financial Data 

Transparency Act

o Sponsored by Warner (VA); Crapo 

(ID); Grassley (IA); Scott (SC)

H.R. 2989 The Financial 

Transparency Act 

o Sponsored by Maloney (NY) 

McHenry (NC)

o Passed under suspension October 

2021, added by voice vote as an 

amendment to the House NDAA

o Previous versions introduced over 

the last three sessions
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H.R. 7776 - Compromise Language Negotiated and 
Included in the National Defense Authorization Act 

(NDAA)
Signed into law on December 23, 2022



Who Will This Affect?

▪ Any municipal entities 

required to submit financial 

information to the Municipal 

Securities Rulemaking Board

➢All primary issuers – Frequent or 

Infrequent

➢All component units of primary 

issuers

➢Roughly 38,000 issuers in 

Electronic Municipal Market 

Access (EMMA)
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FDTA in Compromise NDAA
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Highlights
▪ No new issuer disclosure 

requirements, still impacts 
the way in which data will be 
submitted

▪ SEC is required to consult 
with issuer community

▪ SEC and other fed agencies 
must be cognizant of impact 
on issuer community

▪ The work is not over…



FDTA in Compromise NDAA - Implementation
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FDTA in Compromise NDAA - Disclosure

SEC. 5813. No new disclosure requirements. 

o Nothing in this subtitle, or the amendments made by this 

subtitle, shall be construed to require the Secretary of the 

Treasury to collect or make publicly available additional 

information under the Financial Stability Act of 2010 (12 

U.S.C. 5311 et seq.), beyond information that was 

collected or made publicly available under that Act, as of 

the day before the date of enactment of this Act.
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Ongoing Concerns – End Goal

o State and local government groups do not oppose 

transparency and accessibility of information.  

▪ Development of uniform standardized reporting across our 

market (states, water systems, cities, transportation systems, 

universities, etc.)

▪Most state and local governments adhere to governmental 

reporting standards established by GASB (unless other 

standards are in place under state law). 

▪ The FDTA could create conflicting standards and requirements 

with GASB standards
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Ongoing Concerns – Implementation Timeframe

▪ Two years is too short to 

solicit input and determine 

new metrics for issuers.

▪ Case in point: GASB often 

takes 5-10 years from 

workplan to implementation
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Looking ahead at the 118th



Midterms – Not What Many Expected

19



118th Freshmen Class

Change is Coming

▪ Variety in perspectives and 
backgrounds

▪ Turning back the clock

▪ A lot of “firsts”
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New Ways and Means Members

What’s on Tap?

▪ New Chairman - Jason Smith 
(MO-08)

▪ IRS Focus

▪ Child tax credit

▪ Public finance priorities??
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Rep. Mike Carey (OH-15) Rep. Blake Moore (UT-01)

Rep. Randy Feenstra (IA-04) Rep. Michelle Steel (CA-45)

Rep. Michelle Fischbach (MN-
07)

Rep. Greg Steube (FL-17)

Rep. Brian Fitzpatrick (PA-01) Rep. Claudia Tenney (NY-24)

Rep. Nicole Malliotakis (NY-11) Rep. Beth Van Duyne (TX-24)



Ongoing Implementation



ARPA Update - Frequent Questions on Implementation 

o Second Tranche Process and Timing (and SAM.gov)

o Uniform Guidance and Government Services Spending

o Definition of OBLIGATION for December 31, 2024

o Chance to revise previously submitted reports?

o Housing, Infrastructure and COVID-19 Eligible 

expenditures

o Single Audit eligibility and Attestation

o Distinction between vendors and subrecipients
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ARPA Update: One Thing is for Certain…
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IIJA - Where are we now?
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Focus on Sustainability and Partnering
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▪ Sustainability

❖“Build Back Better”

❖Grant programs and audits will 

include sustainability metrics

▪ Partnering

❖With your state

❑Local and regional “significance” in 

the projects

❑Nonfederal match will still be a 

requirement. 10 on water, 20 on 

roads

❖With private partners

❑Documenting P3 successes

❑VFM Analysis associated with large 

projects (is privatizing 

cheaper/faster/better?)



Focus on Equity
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▪ Equity
❖ Workforce expansion 

grants
❖ Supply chain 

considerations
❖ Bridge building/non-

interstate highway 
considerations (FHA)



Justice40

o Goal:
▪ 40% “of the overall benefits of certain Federal investments flow to 

disadvantaged communities that are marginalized, underserved, and 
overburdened by pollution”

o Investments within the Justice40 Initiative:
▪ Climate change

▪ Clean energy and energy efficiency

▪ Clean transit

▪ Affordable and sustainable housing

▪ …and more…

o Interim Implementation Guidance for Federal agencies

o The Climate and Economic Justice Screening Tool (CEJST):
▪ Mapping tool for identifying disadvantaged communities that are 

marginalized, underserved, and overburdened by pollution
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https://www.whitehouse.gov/briefing-room/statements-releases/2021/01/27/fact-sheet-president-biden-takes-executive-actions-to-tackle-the-climate-crisis-at-home-and-abroad-create-jobs-and-restore-scientific-integrity-across-federal-government/
https://www.whitehouse.gov/wp-content/uploads/2021/07/M-21-28.pdf
https://screeningtool.geoplatform.gov/


Build America, Buy America (BABA) Act
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o History of domestic preference

o “…iron, steel, manufactured 
products, and construction 
materials used…”

o Initial implementation guidance
released in April

o Agencies may grant waivers:
▪ Preference would be inconsistent 

with public interest

▪ Types of materials not produced 
in sufficient, reasonably available 
quantities

▪ Inclusion of such materials will 
increase project costs more than 
25%

o IIJA also codified Made in 
America Office (MIAO)

https://www.whitehouse.gov/wp-content/uploads/2022/04/M-22-11.pdf
https://www.madeinamerica.gov/


Rebuilding American Infrastructure with Sustainability and Equity
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o $1.5 available for FY23

o Local and Regional 

Project Assistance

o Competitive grants for 

variety of surface 

transportation projects

o State/locals eligible

Applications are due at 

11:59 PM Eastern on 

February 28, 2023

https://www.grants.gov/web/grants/view-opportunity.html?oppId=344667
https://www.transportation.gov/sites/dot.gov/files/2022-11/FY%202023%20RAISE%20NOFO%2011.30.22.pdf


DOT NOFO Update
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Further Resources (Link in Images)
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https://www.gfoa.org/the-infrastructure-investment-and-jobs-act-iija-was
https://www.whitehouse.gov/build/?utm_source=build.gov
https://www.whitehouse.gov/wp-content/uploads/2022/05/BUILDING-A-BETTER-AMERICA-V2.pdf
https://www.gfoa.org/iija-notice-of-funding-opportunity-nofo-tracker


What’s in the Inflation Reduction Act?
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Three Buckets
▪ Health Care
▪ Tax
▪ Energy and 

Climate



Resources Available 
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https://www.whitehouse.gov/cleanenergy/inflation-reduction-act-guidebook/
https://www.whitehouse.gov/wp-content/uploads/2022/12/Inflation-Reduction-Act-Guidebook.pdf


Resources Available 
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https://www.whitehouse.gov/wp-content/uploads/2022/12/IRA-Guidebook-Funding-Programs.csv


We Are YOUR Advocate In DC
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https://www.gfoa.org/federal-advocacy
https://www.gfoa.org/federal-advocacy


See You in Portland!
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https://www.gfoa.org/conference


THANK YOU!
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