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National Polls: Trump vs. Biden 23 Days To Election
RCP POLL AVERAGE iden +9.4
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STATE BIDEN TRUMP RCP AVERAGE FOUR YEARS AGO 2016 2012 2008
Pennsylvania (20) 51.0 43.9 Biden +7.1 Clinton +7.0 Trump +0.7 Obama +5.4 Obama +10.3
Florida (29) 48.0 443 Biden +3.7 Clinton +3.5 Trump +1.2 Obama +0.9 Obama +2.8
Wisconsin (10) 49.5 44.0 Biden +5.5 Clinton +6.7 Trump +0.7 Obama +6.9 Obama +13.9
Michigan (16) 49.8 43.1 Biden +6.7 Clinton +10.7 Trump +0.3 Obama +9.5 Obama +16.4
Ohio (18) 46.8 46.2 Biden +0.6 Clinton +0.2 Trump +8.1 Obama +3.0 Obama +4.6
North Carolina (15) 48.3 46.9 Biden +1.4 Clinton +3.0 Trump +3.7 Romney +2.0 Obama +0.3
Georgia (16) 46.7 47.1 Trump +0.4 Trump +5.5 Trump +5.1 Romney +7.8 McCain +5.2
New Hampshire (4) 52.0 43.0 Biden +9.0 Clinton +3.6 Clinton +0.3 Obama +5.6 Obama +9.6
lowa (6) 47.5 46.3 Biden +1.2 Trump +3.7 Trump +9.5 Obama +5.8 Obama +9.5
Nevada (6) 50.3 44.3 Biden +6.0 Clinton +2.5 Clinton +2.4 Obama +6.7 Obama +12.5
Arizona (11) 48.2 455 Biden +2.7 Trump +1.0 Trump +3.5 Romney +9.1 McCain +8.5
Texas (38) 44.8 49.2 Trump +4.4 Trump +6.0 Trump +9.0 Romney +15.8 McCain +11.8

%8k JE: RealClearPolitics, T4 %% (&%) , #Jt 2020.10.12

WAk, BT M, BFEFNTHEZENATE: D BTE
GUEARE, TEREAGHARTK; 2) B THATHERKESF
BER TR EEHAETRA, WREEFNUHRDTFAL L&, W
AREFRCTR N RAERMEAT LK, RALFIRLELR
Mo Fit, EWEEFREMATR, KL K EFRAEINH T /E
HHATE,

213 5 Rk %: REXEF —EME

MERHRFAERAE, REXES W% Frg 5 H %, £ “Toss
Up"t 2 WIREML+, REXIKEALERIEMLE

|“
N~



ICBC &) IRAE (2K

Toss Ups
47 Democrats * 7 Republicans 46
40 Safe or Not Up 2 7| 5 38 Safe or Not Up

51 Seats Needed For Majority (Create Your Own Map)

Likely Dem Likely GOP
NJ: Booker (D} GA2: Loeffler (R) AL: Jones (D)
VA Warner (D) MS: Hyde-Smith (R) AK: Sullivan (R}

Safe Dem Seats

CREATE YOUR OWN MAP DEMOCRATS REPUBLICANS

m Safe . Likely m Safe . Likely
*Senators Angus King (HME) and Bernie Sanders (-VT) caucus with Democrats. Leans  mmToss up Leans  mmToss up
Current Senate: 47* Democrats | 53 Republicans 8 Pick-ups (AZ - CO) B Pick-ups (AL)
Chances of controlling the Senate
e 69
in

% ¥k JE: RealClearPolitics, FiveThirtyEight, T4 %% (43) , #Jk 2020.10.12

§2.2“Dem Sweep” 37 B THIB A & KN AKX K =B ERH
R AR SS, R E AR BRWIETFEZATEI A E S HEE A
ETUYMREXEANRAEEFALLIRA, XN HEETE
EFTREXREGRE LR ALIFES S W, Bl“Democratic Sweep”,
H, AT TRES, ERBEEAMEBRFRE,

|“



ICBC &) IRAE (2K

PoLicies THAT MATTER TO MARKETS

0dds Under Different Scenarios

Category Eropcsal Dem Sweep Biden/GOP Senate Status Quo
Higher corporate tax rates High Very Low Very Low
Higher minimum corporate taxes High Low Very Low
Higher taxes on foreign profits High Low SVeryil oW
Taxes |[Higher divided and cap gains taxes High Very Low Very Low
Higher taxes on select industries High Very Low | Verylow
Higher personal income taxes High Very Low Very Low
Extend expensing/2017 biz cuts Low Medium Medium/High
Pass major near-term stimulus High Medium/High Medium
Budget |Boost infrastructure spending High Medium/High ___Medium
Cut defense spending Medium Low Very Low
Trade Higher tariffs Low/Medium Low/Medium ~_High
Onshoring agenda High Medium/High Medium
$15 minimum wage | High [ Medum/low [ low
Libor PRO Act High Very Low Very Low
Tougher labor regulations High High Very Low
Immigration reform Medium Low Low

% ¥k 8. Bank of America Merrill Lynch, T4R% % (4A3f)

2.2.1“Dem Sweep” K KA AWHZL: BEAB . BAFF. mAE
BRAEMEREN, WEFL BRI E T EE KA 2T

WRAFLYER G HRETEH S AP, B “Democratic Sweep”s
RN R E A AAE BRI, 3= AL fn A A BT iF 4.
ERAZ A<M, mEewiE T TR,

BAFAENBRASTEET MR e E K, HXFHLE
ERERE?, ERREXWHEALE FABES 2 LEIRIA S
MDA ER, BREBRROEE. Mg RFE A, MEFE,
BTATRI I E 2 Emss—, AR B B0 2R #E 3L,
"IFT. WAEENEMERENA & AR RKNEH L.
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=, XL ZHEYK

131 BREXSZENL: NEETHHEER

L% _ X5 (%)
—4A =1MA F4F X
MSCI 4 % -3.20 8.24 29.26 1.78
#r & 500 -3.80 8.93 31.31 5.57
HHRAT T -2.18 8.22 28.25 -0.91
B I STOXX 50 -2.30 -0.70 16.96 -12.58
HA& 225 0.68 4.59 23.39 -0.36
MSCI 37 > 7 7 -1.62 9.65 29.58 -0.96
MSCI 37 >% T M -1.14 12.02 32.08 8.22
MSCI i A & H A 2.28 9.59 29.87 3.08
MSCI & & -5.15 1.55 10.85 -8.84
MSCI # -2.73 12.54 29.83 15.96

WIERE: THEKE (43 , #ik 2020.10.16
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Mg < EALESEN, PRRRAFARLNGHET Y, HH
FHREEENBEERAN PERRATREEER 2K TINEER
, "ExEA®%ER, TwHF L%, FRRAFTHRANBY
RE PR, ATIRHE R R, BHEl, RRFNTIRE
e T4

32 BRELZEAE: WAL, BETHAR

o R (%)
—A =MA F 4 EMES
2 4 H % B E -2.23 -14.32 -48.11 -91.79
5 % EEf 3.53 -3.82 -27.25 -83.59
10 4 # = [5] [El ft -2.94 4.25 2.17 -64.32
;ﬁﬁ;fﬁl‘l% HAVRIA CDS 45 ¢ o4 727 -44.68 2921
JACI 3 = 70 ft 45 4% -0.47 2.12 8.33 4.44
JACI 4% 3% 5 fi 45 4% -0.06 1.97 6.50 5.56
JACT 9 & U 32 5 47 46 4K -1.86 2.68 14.82 1.04
JACI Il = o615 A Al = 4.73 -7.87 -23.05 28.42
JACI T Ml #% % %z LA = 2.05 -9.98 -16.61 27.45
JACT T & dk 22 % 5 AL A = 5.96 -5.44 -26.62 24.60
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BT ey d e R R, AR KR T = T ae ok i R B E 3% £
Kir. REZEMNhmEREK, EAENEENAERE, BN
ETLRAZLTHENGENAF, EHERTHEMFTATIREE T
AN E, Bk, Fed0eRyRENE, TMETHY T4

N~
N



ICBC () IRE® (23)

HKEFKERAEART . T, WEETREEIEE SR E X,
BRRATUTHERAKS. BhmFEAE, T HHH BT TH
BRON, RREHEERTAabE TREE (HHFEF) MAXN (FIFEH
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HY ¥ R
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Rt REm. R rm, BRLRFEE, Eimdenh
Wi, UFENESEFETHIEERZS AN (WxE KL , ¥
BRT AL EAAI 2.

TMEHEFAAE, ERFEAINE. 9 ATHERRSE, M=
FH A 1052 MR AR, 9 ATIRIAAEZET LU EN

TEAF s LR B RE, EWgpa SR EET AR,
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TR AREER RN ERE, Flit, aFxEAL. xEREXH
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I, B 1 77 T A2 2 2 e A P R B AL, SR AF T 7 T RE LK A
EA A, FELTFHENEERRES, TeEMHFmE K beta
BHERRFE BN, 7o, HENFEMREFELIARE, €1
B A BATEEE AT HI T

WAL BB 7 E, RFFTEIE AR W9 A TR B SRR H R B
BT B 1.86%, T EEHEFF FmH Rk ZEAEHEHEHH
AR AEEN Tk, A TEANEL, RAEHREE SR A
H, BERSNBERGES KRS, Z22URRK, FETRELAE
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MEAE, KMNERFFEARTE. 9 A= EE kxR ERRET
A, ZAXRAMEZONSS, 10 FHEREA MBS 21 M E R, B
i 9 AR aWNFREEETS, SFZTHRRE—H. 2 WA
[FE TR, REEDUT S DR BRA RN EATEE 2023 K.
FEt, BARERNTOTXEE R &g, ELHTT
BB R e I KR B, WP AL, RERFREHT %
BRI BOR, AR I R E T B KT, SO 5 B E AR ok
WA A S DL RTINS T FexH, RNPOUARHA
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EEMAETE W

THREFEH)ERAT (UTEHRAEAANET ) BRE GEFXHREH) £ 116 FHH
EHRBFHEEFARRELSUELT RS (UTHEKRCGEES” ) ZBHATE, UANESF 4,
FSREIKAZANEED,

AXHATLRBREAT LR EERXNER ERREATAAFNAL 0 RE TH
AR KA, 87 DRSS A AR FF L R B K Z SR B

hRERBEELRFEH LT, AXERESFZA, FTMRAEEMT N EREXEZAA
EHFREHTHARH = BN EANREY, EELAREXRNTERREA . REZRQ
ANEAFHER, BNATER. BN, RARSXAX BRI WA KX
FAARRIER WA, BAXGEEAATUSME=F 4K, R0 ATFREAR
BRI RBLEATHAT . AXEHETAZLG T REE . BEREMEN, K
AR P R SR AP R B R B X 2 DR R R A £ RLARFE A B R R
B EAN AW SR, RAABFKTENELRERAMERITRELENL.

AnE, REE. BAARKE R KA 5] A E 7] RET B R A SR BT8R RO A
TEAREMERTANKGIE ¢, EZZEMLEFBEATZEFLMERTA, MA
WE EREE BRAARRE RSO BB 6 E A S 4R KA AL AR R
o2 Bk TR o ROA 3508 R o 3 T8 A R A S B ROKAE 2 % AR T 1E B A T 4%
FREFGIRAEFMRK R/ EIFE, ANEABMA AT AXHFRLHEILA AL FR
AXHHEZHFE, TELRE TRANELTTUER. AR AR SR —HEA
ROEH, RHWNER. REWN, ANFEFTRIEATKEENEFAE, Kok,
TEME., BASEEMEMTE, G2 EMREANTRT THRONET 7T %,
FERER XA KT HEBNE R o LRI AT RN Kk RN RE. BR
F TR RALE A ST 8 B9 AT SRR 5 BT R By 48 B AT DL K. B AU TR By
BRENKREMEATEORERR, EANAILEE. GRARKE RIFTRILZ
FERZERERTEL, TREXRMER (R ERFZA, T REETREI
BB AR LS. BAKF EeZELRGBNF NIHEANRRERK, ELFEN
B Rt 2B, HRATREAMK, MERFHEALTTRE2MALHNLE LT &
FER AR AE T A AL, SR LU T A R R A+ 2 BC R s A% . 7 1F
HEMRHE A, REALLESHATRBEXH (WH) M FRE (WH) UFmit—
FHIHE. KREREILE & FH,

A B R 28 R



