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“The Largest Election Year In
World History”

Countries With Federal Elections By Year As Pct World
GDP & Population
($GDP; Strategas; 2023-2026 Uses IMF GDP & Population Estimates)
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*In most instances, for those countries with parliamentary republics or semipresidential systems, the general elections are courted rather than the presidential
elections. Exceptions were made in clear instances of presidential power superseding prime minister power
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The US Election Will Have Global
Implications
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Investors Have Already Started To
Price In The 2024 Election

Republican Odds of Winning The Election &
Strategas 2020 Trump Portfolio Rel to S&P 500
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Recessions Have Been A Determining
Factor For Presidential Re-Elections
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Biden Is Not Getting Credit For
Resilient Economic Growth In The US

S&P 500 & Odds Of the Democrats Winning the

President Biden Approval Rating & Presidency in 2024
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The S&P 500 Has Increased In 13
Straight Presidential Re-Election Years
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*In 1948 Truman assumed office after FDR's death and sought another term; 1964 Johnson assumed office after JFK death and sought another term; 1976 Ford

assumed office after Nixon resignation and sought another term
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Presidents like to prime
the economy into the
election year to minimize
any economic fallout.
Stocks have historically
responded favorably. The
last time the S&P 500
has fallen in a
presidential re-election
year was 1940.
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Stocks Outperform 13% In Re-

Election Years
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President Biden Is Employing Several
Tools To Cushion The US Economy

More Borrowing On The Short End Of The Treasury Curve To Pump Liquidity Into US
Financial Markets

Expectations For Multiple Interest Rate Cuts From The Fed, QT Slowing In 2024
US-China Ceasefire To Minimize Geopolitical Disruption

Oil Production At Record Highs To Keep Gasoline Prices Low

Fiscal Spending For Infrastructure Related Items Hits In 2024

Student Loan Cut Scheduled For July 1, 2024, Income Driven Repayment Programs
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Yellen’s Stealth QE Is Offsetting
Powell’s QT

Total Changes in Liquidity By Calendar Year
($BN)
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The US Dollar & Bond Yields Have
Been Very Sensitive To Liquidity
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Fed Sees Inflation Coming Down
In 2024
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The Fed Will Likely Take The Liquidity
Baton From Treasury In 2024

Bank Reserves + RRP Balance, % of GDP
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Trifecta of Infrastructure Money Set To
Hit In CY 2024

Impact On Surplus (Deficit) Of Major Recent Fiscal Bills, $Bn
Infrastructure Investment & Jobs Act; Inflation Reduction Act (with
5/25/23 Update Green Energy Measures); and CHIPS & Science Act -
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China Ceasefire Will Struggle To Hold
This Election Cycle
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President Biden Also Has Other Tax
Options For 2024

Re-Starting of Business Tax Refunds

Bu_siggﬁgg‘%gﬁgmt%@eﬂpnta Fed GDP Now
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Policymakers Need To Be Careful Not
To Restart Inflation In 2025

CPI Inflation: 1970s vs. Current
" — 1966-1982 (Right)” ‘= 2013-2023 (Left)
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Going To Be A Messy Budget Season

Sequestration in 2024 Under Two Scenarios

CBO estimated the reductions to discretionary funding that would be required under sections 102 and 101 of the FRA if
funding remained at the amounts specified in the current continuing resolution. If necessary, the caps will be enforced
by OMB through sequestration, the process by which across-the-board reductions are applied to budgetary resources.

Assumption: Estimated Annualized Base Funding Under the Current Continuing Resolution
Defense: $860 billion Nondefense: $777 billion

Continuing Funding Full-Year
Resolution Source Appropriations
FRA Section 102 FRA Section 101
[ Amount of Caps ]
(Set at 1% below CBO'’s estimate of (Specified in section 101)
base funding under the CAA, 2023)
Defense: Nondefense: Defense: Nondefense:
$850 billion $736 billion $886 billion $704 billion
[ Timing of Sequestration Order ]
Determination made Determination within 15 days of enactment
on April 30 of the last full-year appropriations act
[ Required Sequestration ]
Defense: 1% cut Nondefense: 5% cut Defense: None Nondefense: 9% cut
$860 billion $777 billion CR funding $777 billion
-$850 billion -$736 billion is below cap -$704 billion
$10 billion $41 billion $73 billion
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Betting Odds: Will the Government Shut Down on

January 20th?
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America Is A 50-50 Country

How States Voted In 2008, 2012, 2016, & 2020
Presidentiglol Elections
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Best Polling Data For Trump In The
8 Years Since He Entered Politics
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Trump vs. Biden Will Likely Bring
3rd Party Challenger

4-Way General Election Polling: Trump v. Biden v.
Kennedy v. West
(RCP Average)
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The Biggest Risk To Trump Is
Expectations Are Too High
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Frontrunners usually peak right before
Iowa and then fall after losing Iowa
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Democrats Are On Defense In Senate,
On Offense In The House
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2024 Competitive House Seats
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Appendix: Important Disclosures

This communication was prepared by Strategas Securities, LLC (“we” or “us”) and is intended for institutional investors only. Recipients of this communication may not
distribute it to others without our express prior consent. This communication is provided for informational purposes only and is not an offer, recommendation or
solicitation to buy or sell any security. This communication does not constitute, nor should it be regarded as, investment research or a research report or securities
recommendation and it does not provide information reasonably sufficient upon which to base an investment decision. This is not a complete analysis of every material fact
regarding any company, industry or security. Additional analysis would be required to make an investment decision. This communication is not based on the investment
objectives, strategies, goals, financial circumstances, needs or risk tolerance of any particular client and is not presented as suitable to any other particular client. The
intended recipients of this communication are presumed to be capable of conducting their own analysis, risk evaluation, and decision-making regarding their investments.

For investors subject to MiFID II (European Directive 2014/65/EU and related Delegated Ditectives) or the UK laws, tegulations and measures implementing MiFID II
and the Delegated Directives as they form part of domestic law by virtue of the European Union (Withdrawal) Act 2018, as amended, and regulations made under that Act:
We classify the intended recipients of this communication as “professional clients” or “eligible counterparties” with the meaning of MiFID II and the rules of the UK
Financial Conduct Authority. The contents of this report are not provided on an independent basis and are not “investment advice” or “personal recommendations” within
the meaning of MiFID II and the rules of the UK Financial Conduct Authority.

The performance and other information presented in this communication is not indicative of future results. The information in this communication has been obtained from
sources we consider to be reliable, but we cannot guarantee its accuracy. The information is current only as of the date of this communication and we do not undertake to
update or revise such information following such date. To the extent that any securities or their issuers are included in this communication, we do not undertake to provide
any information about such securities or their issuers in the future. We do not follow, cover or provide any fundamental or technical analyses, investment ratings, price
targets, financial models or other guidance on any particular securities or companies. Further, to the extent that any securities or their issuers are included in this
communication, each person responsible for the content included in this communication certifies that any views expressed with respect to such securities or their issuers
accurately reflect his or her personal views about the same and that no part of his or her compensation was, is, or will be directly or indirectly related to the specific
recommendations or views contained in this communication. This communication is provided on a “where is, as is” basis, and we expressly disclaim any liability for any
losses or other consequences of any person’s use of or reliance on the information contained in this communication.

Strategas Securities, LLC is affiliated with Robert W. Baird & Co. Incorporated (“Baird”), a broker-dealer and FINRA member firm, although the two firms conduct separate
and distinct businesses. A complete listing of all apphcable disclosures pertaining to Baird with respect to any individual companies mentioned in this communication can be
accessed at http: i -research-disclosures.aspx. You can also call 1-800-792-2473 or write: Baird PWM
Research & Analytics, 777 East Wlsconsm Avenue, Milwaukee, WI 53202.
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DISCLAIMER: The model investment portfolios discussed in this report have been developed and maintained by
Strategas Securities, LLC. Strategas Securities licenses the portfolios to its affiliate, Strategas Asset Management,
LLC, an investment adviser, which either provides the model portfolios to other managers with investment
discretion, or manages client accounts directly in a manner that tracks the composition of one or more of the
model portfolios. Strategas Securities does not selectively distribute its research reports to any particular
customer or class of customers — including its affiliates — in advance of other customers that are entitled to

receive the report.

NEW YORK WASHINGTON, DC COLUMBUS, OHIO
52 Vanderbilt Avenue 1775 | Street, NW 88 E. Broad Street

8th Floor Suite 420 Suite 1180

New York, NY 10017 Washington, DC 20006 Columbus, OH 43215
United States (202) 223-7644 (614) 221-6680

(212) 906-0130 (202) 223-7647 fax

(212) 906-131 fax

info@strategasrp.com
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