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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, 12/20 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 on Jan. 1, 2025

Policy
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106 [ 41 Pricing Algorithms
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110 W A1 Pricing Algorithms
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Ll Any Industry ial~ny Impact

Election Scenario Industry Companies Impa.-

Harris Wictory Pharma/Bi-. CVS Health Corp, N..
Trump Victory Pharma/Bi-. CVS Health Corp, N..
Harris Wictory Managed C.. Centene Corp, Cign..
Trump Victory Managed C.. Centene Corp, Cign.
Harris Wictory Gaming Caesars Entertainm..

Trump Victory Gaming
Harris Wictory Lodging
Trump Victory Lodging

Hyatt Hotels Corp, ..
Hyatt Hotels Corp, ...

Harris Wictory Real Estate UDR Inc, Mid-Amer—
Trump Victory Real Estate UDR Inc, Mid-Amer—.
Harris Wictory Breadband  Charter Communic...
Harris Wictory Pharm//Bio~. Acurx Pharmaceuti-.
Trump Victory Pharm,/Bio.. Acurx Pharmaceurti..
Harris Wictory Asset Mana., Bladdtock Inc, E«T..
Trump Wictory Aszet Mana.. Bladdlock Inc, EsT.
Harris Wictory Media Live Nation

Trump Wictory Media Live Mation

Harris Wictory Banks Bank of America C..
Trump Wictory Banks Bank of America .

Harris Wictory

Trump Victory Payments Afterpay Ltd, Affir..

Caesars Entertainm..

Payments  Affirm Holdings Inc.
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Bloomberg Intelligence Election Matrix

Impact Probabil. Timing Policy Detail

Mixed 30% 1 - 2 Yea..Legislative reforms that provide clarity on the_.
Mixed 30% 1 - 2 Yea.. Legislative reforms that provide clarity on the—
Positive BO% 1 - 2 Yea.. Extending enhanced ACA subsidies in the Infl.

MNegative 20% 1 - 2 Yea.. Extending enhanced ACA subsidies in the Infl..

Megative &0% 1 - 2 Yea..Legislation banning use of Al-based pricing al..
MNegative 20% 1 - 2 Yea..Legislation banning use of Al-based pricing al.
Megative &0% 1 - 2 Yea..Legislation banning use of Al-based pricing al..
MNegative 20% 1 - 2 Yea..Legislation banning use of Al-based pricing al..
Megative &0% 1 - 2 Yea..Legislation banning use of Al-baszed pricing al..
Megative 20% 1 - 2 Yea..Legislation banning use of Al-based pricing al..
Megative 20% 0 - 1 Year Congress could extend broadband subsidy that.
Positive 30% 1 - 2 Yea..Biden's FY2024 budget and PASTEUR Act would..
Positive 30% 1 - 2 Yea..Biden's FY2024 budget and PASTEUR Act would..
Megative 40% 1 - 2 Yea..Mew rules and restrictions could be proposed ...
MNegative 20% 1 - 2 Yea..New rules and restrictions could be proposed ..
Megative &0% 1 - 2 Yea..Would ban Live Mation from entering exclusive..
Megative 60% 1 - 2 Yea..Would ban Live Mation from entering exclusive..
Megative &0% 0 - 1 Year Basel III Endgame reforms may lead to highe..
Megative 30% 0 - 1 Year Basel III Endgame reforms may lead to highe...
MNegative &0% 1 - 2 Yea..CFPB inquiry on Buy Now Pay Later could lead...
Megative 30% 1 - 2 Yea..CFPB inquiry on Buy Now Pay Later could lead..

Source: Bloomberg Intelligence via Bl LAWS
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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 ® : Democrats

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

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 (18) Independent incumbent (4)
O Source: Bloomberg Government

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 (1)

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>
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Presidency — What's at Stake?

Real Clear Politics Polling (Vice President Harris vs. former President Trump)

RCP No Toss-Up Implied 2024 Electoral College Count
Aggregation of RCP State-Level Poll Averages
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Presidency — Electoral College

« 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.

Bloomberg

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



How does Washington work?

« Legislation

* Regulation

 Executive Orders

Percent of Registered Swing State Voters Who Remain Undecided
Bloomberg/Morning Consult Swing State Poll Results

Arizona 2.00 M North Carolina 2.00
M Georgia 2.00 MPennsylvania  3.00
M Michigan 2.00 M Wisconsin 1.00
ENevada 3.00 MAIl Swing States 2.00
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Source: Bloomberg/Morning Consult & WSL ELECTION<GO>

MCBMNVAZX Index (Bloomberg News/Morning Consult Poll 2024 Arizona Don't know/No opinion) Dont Know BN Morning Con Monthly 01JAN2022-31DEC2024 Copyrightg 2024 Bloomberg Finance L.P. 07-0ct-2024 12:31:20
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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 debates likely in 2Q25,
3Q25

« Consumer protections, anti trust
priorities...price gouging?

Tax Cuts and Jobs Act Timeline

Tax Reform Passes- _ ) . . Expensing Deferred
Business/individual Expiration of Child Tax  EBITDA to EBIT for Individual/Partnership Full Phase- Opportunity Opportunity

it ) ) ) )
Tax Rates Fall, New Creditt, Other CARES Interest, Expensing Capital Expensing  Tax Cuts Expire, Out, GILTI& Zone Capital Zone Deferral

Taxes & Anti-Abuse .\!_lc't Provisions, PthISE{_JUT._ 1,13 Phase-Out Starts Meals & Entertainment BEATRates GainsTax  Period Ends
) Multiple Tax Extenders  Amortization Rules Change .
Rules introduced Rise Due
2017 2021 2022 2023 2025 2026 2027 2047
Source: Bloomberg Intelligence
Bloomberg
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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

o

Source: UC Santa Barbara
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Key Sectors to Watch

» Clean Energy / Electric Vehicles
* Investment Banks

« Big Tech; Antitrust

* Health Care

* Global Manufacturers

Policy

Scenario Analyses

Election Scenario Industry

Companies Impa..

Impact Probabil. Timing

100) |8 3408 Drug Discount Progra.. Harris Victory Pharma/Bi.. CVS Health Corp, N.. & Mixed 30% 1 - 2 Yea.
102 M 3408 Drug Discount Progra... Trump Victory Pharma/Bi.. CVS Health Corp, N.. 4 Mixed 30%1 - 2 Yea.
103 @RACA Marketplace Subsidies Harris \fictory Managed C.. Centene Corp, Cign.. 4 Positive 80% 1 - 2 Yea.
109 B ACA Marketplace Subsidies  Trump Victory Managed C.. Centene Corp, Cign.. W Negative 20% 1 - 2 Yea,
105 B Affordable Connectivity Pro..Harris Victory Broadband Charter Communic.. W Negative 20% 0 - 1 Year
106 (M Antimicrobial Research Fun.. Harris Victory Pharm/Bio.. Acurx Pharmaceuti.. A Positive 30% 1 - 2 Yea.
107} [l Antimicrobial Research Fun.. Trump Victory Pharm/Bio.. Acurx Pharmaceuti.. A Positive 30%1 - 2 Yea.
108 Bl Asset Manager Framework  Harris Victory Asset Mana... BlackRock Inc, E=T.. \ Negative 451 -2 Yea
109 [@Asset Manager Framework  Trump Victory Asset Mana. BlackRock Inc; EsT.. W Negative 2081 -2 Yea.j
110) [ Bans on Exclusive Ticketin.. Harris Victory Media Live Nation ¥ Negative 60% 1 - 2 Yea.
111 [l Bans on Exclusive Ticketin.. Trump Victory Media Live Nation W Negative 60% 1 - 2 Yea.
n» @ 1 II1 Endgame Harris Victory Banks Bank of America C.. ¥ Negative 60% 0 - 1 Year
113 .Esel III Endgame Trump Victory Banks Bank of America C.. W Negative 30% 0 - 1 Year
119 B Buy Now Pay Later Harris Viictory Payments Affirm Holdings Inc.. ¥ Negative 60% 1 - 2 Yea.
115 [@ Buy Now Pay Later Trump Victory Payments  Affirm Holdings Inc.. W Negative 30% 1 - 2 Yea.
116 [ CMMI Drug Pricing Demonst..Harris Victory Pharma/Bi.. AbbVie Inc, Amgen .. W Negative 80% 1 - 2 Yea.
117 | CMMI Drug Pricing Demonst.. Trump Victory Pharma/Bi.. AbbVie Inc, Amgen .. W Negative 80% 1 - 2 Yea.
11§ [iCannabis-Related Banking .. Harris Victory Banks Bank of America C.. & Positive 40% 0 - 1 Year
119 EiCannabis-Related Banking .. Trump Victory Banks Bank of America C.. A Positive 30% 0 - 1 Year
1200 iCentral Bank Digital Curren.. Harris Victory Crypto Grayscale Bitcoin T.. 4 PMixed 30% 4 - 6 Yea.
121 BCentral Bank Digital Curren... Trump Victory Crypto Grayscale Bitcoin T.. & Mixed 20% 4 - 6 Yea.
127 B China Biotech Ban Harris Victory Pharma,/Bi.. WuXi AppTec ¥ Negative 30%1 - 2 Yea.
123 B China Biotech Ban Trump Victory Pharma/Bi.. WuXi AppTec ¥ Negative 30%1 - 2 Yea.
Source: Bl Election Matrix at BI LAWS <GO>
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Bl Deep Dives / Weekly Calls

Bloomberg Intelligence @

« 2024 US Elections

US Election Impacts

e Inflation Reduction Act
Changes to Taxes, Regulations,

Courts Pivotal Across Industries

Tax Cuts on the Tal

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

Please scan QR code for access to deep dives
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Thank you

Contact the Bloomberg Intelligence Analysts

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

Contact for access to weekly Monday calls or to be added to weekly distribution newsletter

Please scan QR code for access to Monday weekly calls Bloomberg @
Intelligence

o
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Disclaimer

The data included in these materials are for illustrative purposes only. The BLOOMBERG TERMINAL service and Bloomberg data products (the “Services”) are owned and
distributed by Bloomberg Finance L.P. (“BFLP”) except (i) in Argentina, Australia and certain jurisdictions in the Pacific islands, Bermuda, China, India, Japan, Korea and New
Zealand, where Bloomberg L.P. and its subsidiaries (“BLP”) distribute these products, and (ii) in Singapore and the jurisdictions serviced by Bloomberg’s Singapore office, where
a subsidiary of BFLP distributes these products. BLP provides BFLP and its subsidiaries with global marketing and operational support and service. Certain features, functions,
products and services are available only to sophisticated investors and only where permitted. BFLP, BLP and their affiliates do not guarantee the accuracy of prices or other
information in the Services. Nothing in the Services shall constitute or be construed as an offering of financial instruments by BFLP, BLP or their affiliates, or as investment advice
or recommendations by BFLP, BLP or their affiliates of an investment strategy or whether or not to “buy,” “sell,” or “hold” an investment. Information available via the Services
should not be considered as information sufficient upon which to base an investment decision. The following are trademarks and service marks of BFLP, a Delaware limited
partnership, or its subsidiaries: BLOOMBERG, BLOOMBERG ANYWHERE, BLOOMBERG MARKETS, BLOOMBERG NEWS, BLOOMBERG PROFESSIONAL, BLOOMBERG
TERMINAL and BLOOMBERG.COM. Absence of any trademark or service mark from this list does not waive Bloomberg’s intellectual property rights in that name, mark or logo.
All rights reserved. © 2024 Bloomberg.

Bloomberg Intelligence is a service provided by Bloomberg Finance L.P. and its affiliates. ("Bloomberg"). Bloomberg is not an officially recognized credit rating agency in any
jurisdiction, and customers should not use or rely on Bloomberg Intelligence to comply with applicable laws or regulations that prescribe the use of ratings issued by accredited or
otherwise recognized credit rating agencies. Bloomberg Intelligence Credit and Company research may not be available in certain jurisdictions.

Bloomberg Intelligence shall not constitute, nor be construed as, investment advice or investment recommendations (i.e., recommendations as to whether or not to “buy,” “sell,”
“hold,” or to enter or not to enter into any other transaction involving any specific interest) or a recommendation as to an investment or other strategy. No aspect of the Bloomberg
Intelligence function is based on the consideration of a customer's individual circumstances. Bloomberg Intelligence should not be considered as information sufficient upon which
to base an investment decision. Customers should determine on their own whether they agree with Bloomberg Intelligence. Bloomberg Intelligence should not be construed as
tax or accounting advice or as a service designed to facilitate any Bloomberg Intelligence customer’s compliance with its tax, accounting, or other legal obligations. Bloomberg
believes that the information it uses in Bloomberg Intelligence comes from reliable sources, but does not guarantee the accuracy of information contained in Bloomberg
Intelligence legal obligations. Employees involved in Bloomberg Intelligence may hold positions in the securities analyzed or discussed on Bloomberg Intelligence.
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Bloomberg Data-driven
Intelligence research.

350 research professionals
covering 2,000 companies and
more than 135 industries
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This virtual event has ended.

To discover more Bloomberg webinars,
please visit bloomberg.com/webinars

Bloomberg @
Intelligence . .
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