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Congress — What's Left to Do in 20247

« Congress does not have a lot of time
left in 2024.

« “Must-pass” pieces of legislation are
few (ex. NDAA, 9/30 funding, farm bill)
giving little opportunities for “Christmas

tree” bills.
* Government shutdown threats
* Marijuana banking, stablecoins, credit
card points

« Lame-duck period depends on election
outcome and who controls Washington
in 2025.

* Debt ceiling punt likely.
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Regulators — What's Left to Do in 20247

Congressional Review Act

Congress adjournsl INew session begins

Calculation of period triggering
lookback review

Any rule finalized in the last 60 legislative
days of a congressional session can be
subject to review again in the next Congress

Estimates of when the final 60 days of a session
will start are unofficial until adjournment; Senate
and House parliamentarians make official
determination of timeframe

Source: Bloomberg Government

CRA review period restarts

Regulations finalized during the lookback period
are treated as having been submitted on the
15th legislative day of the new session to restart
the 60-day CRA review period

If control of the White House and both chambers
shifts to one party—or the Senate margin is close
enough to gain majority support—the previous
administration’s rules could be overturned
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House of Representatives — What's at Stake?

« All 435 members of the House of US House Make-Up
Representatives are up for re-election.

Republicans

* Yet only around 44 are either “toss-
ups” or “leaning” seats.

Source: Bloomberg Government

Source: Bloomberg Government
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US Senate Make-Up

Senate — What's at Stake?

» 34 seats are up for election with Democrats and allies defending
23 against Republicans with 11.

. Republican incumbent (11) . Democratic incumbent (19) Independent incumbent (4)

Open Seats

» AZ: Kyrsten Sinema (l)

» CA: Laphonza Butler (D)
» DE: Tom Carper (D)

» IN: Mike Braun (R)

» MD: Ben Cardin (D)

» MI: Debbie Stabenow (D)
» NJ: Bob Menendez (D)

» UT: Mitt Romney (R)

» WV: Joe Manchin (I)

Source: Bloomberg Government

Source: Bloomberg Government




Control of Congress Dictates Harris, Trump Policy Goals

« Many policies will be curtailed by the Senate filibuster, which allows one
individual to block legislation unless 60 votes overturn

» Reconciliation process is key if one party controls both House of
Representatives and Senate.

= Who Will Win the Senate? Based on RCP Poll Averages & Historic Trends
» Implied Senate Outcome From RCP Poll Averages & Historic Trends

~ Implied Outcomes For Races With a RCP Poll Average (Poll Details Below)

Democrat Seats 9

~ Senate Seats From States With No Races & Likely Outcomes For States w/o Polls

Democrat Seats 40

Source: WSL ELECTION <GO>




Presidency — What's at Stake?

Prediction Market 2024 Presidential Winner
Data From PredictIt & Polymarket
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Presidency — Electoral College
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States Leading Based on

Harmis

» 270 Votes needed to win. Trump won 304-227 in 2016; Biden won 306-232 in 2020

» 7 swing states with 93 electoral college votes could dictate the election, including Arizona,
Georgia, Nevada, North Carolina, Michigan, Pennsylvania, and Wisconsin.

» Minnesota, New Hampshire, Ohio, Virginia could also be swing states.

Source: Bloomberg US General Election Monitor via WSL ELECTION <GO>;




What would a Harris victory look like to companies?

* Regulatory status quo continues into
second term...

« Tax cuts, climate change,
infrastructure, other legislative goals
depend on Congressional make-up

» Debt ceiling suspended until Jan. 1,
2025

» Consumer protections, anti trust
priorities? Price gouging?

Tax Cuts and Jobs Act Timeline
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What would a Trump victory look like to companies?

» Executive orders a first step...

» Reconciliation may be in play if GOP
controls both chambers of
Congress...

* Inflation Reduction Act
provisions in play for
adjustments

* Tariffs

» Regulatory changes will take quarters,
if not years, to implement

Executive Orders by Term — Last 50 Years

Biden

Trump

Obama 1st Term
Obama 2nd Term
GW Bush 1st Term
GW Bush 2nd Term
Clinton 1st Term
Clinton 2nd Term
GHW Bush

Reagan 1st Term
Reagan 2nd Term
Carter

Ford

Nixon 1st Term

Nixon 2nd Term
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Key Sectors to Watch

» Clean Energy / Electric Vehicles

* |nvestment Banks

« Big Tech; Antitrust

* Health Care

» Global Manufacturers

Scenario Analyses
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Bl Deep Dives / Weekly Calls

R Bloomberg Intelligence @

* 2024 US Elections US Election Impacts

* |nflation Reduction Act
Changes to Taxes, Regulations,

Courts Pivotal Across Industries

Source: Bl DEEP <GO>; Please contact Nathan Dean at
ndeanl0@bloomberg.net for a copy.

Please scan QR code for access to weekly call
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Contact the Bloomberg Intelligence Analysts

Nathan Dean, Bl Senior Policy Analyst
ndean10@bloomberg.net or +12028072087
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