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Infrastructure Political Shenanigans

Depending on which political party’s representatives you listen to, or whatev-
er “news” channel you frequent, individuals will hear distorted definitions of the cur-
rent administration’s infrastructure proposal. One group will tell you almost 100% of
the bill is infrastructure and the other will tell you approximately only 5% of the $2
trillion proposal relates to infrastructure. The media parrots these two messages de-
pending on what channel you watch or paper/internet site you read. So how much of

the administration’s proposal is really tied to infrastructure?

The key to the answer is the definition of the word infrastructure, which the
Oxford English Dictionary defines as, “the basic systems and services that are neces-
sary for a country or an organization to run smoothly, for example buildings,
transport and water and power supplies.” The word originates from the early 20™
century. Suffice it to say that government has been known to change the meaning of

words to influence society, just like in George Orwell’s book 1984.

So, if we use the definition that existed just a year ago during the previous
administration, which has applied to the administrations of the past decade, infra-
structure encompasses roads, bridges, airports, trains, mass transit, water systems, the
power grid, school buildings and broadband access (historically telecom infrastruc-
ture). If we total these projects, it adds up to $716 billion or 35.8% of the $2 trillion
headline number. If we include borderline projects, the amount increases to $766
billion or 38.3% of the $2 trillion. Not 5% and certainly not almost 100%, but then

again, politicians have never been known for their math skills.

West Virginia Senator Joe Manchin is making things difficult for his own
party, as without his vote the plan would be doomed. He wants the bill to be more
like a traditional infrastructure proposal. Current odds favor a leaner version of the

proposal, but the question is would that be able to muster enough votes for passage?
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Please remember that past performance may not be indicative of future results. Different types of investments involve varying degrees of risk, and there can be no assurance that the
future performance of any specific investment, investment strategy, or product (including the investments and/or investment strategies recommended or undertaken by Valicenti
Advisory Services, Inc. [“VASI]), or any non-investment related content, made reference to directly or indirectly in this commentary will be profitable, equal any corresponding
indicated historical performance level(s), be suitable for your portfolio or individual situation, or prove successful. Due to various factors, including changing market conditions
and/or applicable laws, the content may no longer be reflective of current opinions or positions. Moreover, you should not assume that any discussion or information contained in
this commentary serves as the receipt of, or as a substitute for, personalized investment advice from VASI. Please remember to contact VASI, in writing, if there are any changes in
your personal/financial situation or investment objectives for the purpose of reviewing/evaluating/revising our previous recommendations and/or services, or if you would like to
impose, add, or to modify any reasonable restrictions to our investment advisory services. Unless, and until, you notify us, in writing, to the contrary, we shall continue to provide
services as we do currently. VASI is neither a law firm, nor a certified public accounting firm, and no portion of the commentary content should be construed as legal or accounting
advice. A copy of the VASI’s current written disclosure Brochure discussing our advisory services and fees continues to remain available upon request or at www.valicenti.com.
Please Note: IF you are a VASI client, Please advise us if you have not been receiving account statements (at least quarterly) from the account custodian. Historical performance
results for investment indices, benchmarks, and/or categories have been provided for general informational/comparison purposes only, and generally do not reflect the deduction of
transaction and/or custodial charges, the deduction of an investment management fee, nor the impact of taxes, the incurrence of which would have the effect of decreasing historical
performance results. It should not be assumed that your VASI account holdings correspond directly to any comparative indices or categories. Please Also Note: (1) performance
results do not reflect the impact of taxes; (2) comparative benchmarks/indices may be more or less volatile than your VASI accounts; and, (3) a description of each comparative
benchmark/index is available upon request. Please Note Limitations: Neither rankings and/or recognitions by unaffiliated rating services, publications, media, or other or-
ganizations, nor the achievement of any professional designation, certification, degree, or license, or any amount of prior experience or success, should be construed by a client or
prospective client as a guarantee that he/she will experience a certain level of results if VASI is engaged, or continues to be engaged, to provide investment advisory services. Rank-
ings published by magazines, and others, generally base their selections exclusively on information prepared and/or submitted by the recognized adviser. Rankings are generally
limited to participating advisers (see link as to participation data/criteria, to the extent applicable). Unless expressly indicated to the contrary, VASI did not pay a fee to be included
on any such ranking. No ranking or recognition should be construed as a current or past endorsement of VASI by any of its clients. ANY QUESTIONS: VASI’s Chief Compliance
Officer remains available to address any questions regarding rankings and/or recognitions, including the criteria used for any reflected ranking.



