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We continue to give the Republicans a ~70% chance of winning the Senate even as
two Republican incumbents, Sens. Ted Cruz (R-TX) and Rick Scott (R-FL) have
recently moved into our top 10 Senate races to watch (see table below). In the
lower chamber, we continue to believe that whichever party secures the
presidency is likely to control the House.

Senate

In the Senate, Democrats have a 51-49 seat majority, counting independents who
caucus with the party. Republicans will almost certainly take the seat of Joe
Manchin, who is now an independent but caucuses with the Democrats.
Republicans also look likely to defeat Sen. Jon Tester (D-MT). If we stop there,
Republicans would have a 51-49 seat advantage.

Sen. Sherrod Brown (D-OH) has led for almost the entire election cycle, but the race
appears to be narrowing. Brown is also going to have to overcome Trump likely
winning Ohio by more than 7 percentage points and hoping, in an era of ever
decreasing ticket-splitting voters, that he can convince enough Trump voters to
bail him out.

Polls in Michigan, Wisconsin and Pennsylvania seem to have also narrowed, but we
still think Democrats will hold on in these states.

Democrats’' chances of holding on to the seats in Arizona and Nevada are much
better now than what was expected at the beginning of this cycle. In our view,
something dramatic will have to change in the last few weeks to change the
trajectory of these races.

On the Republican side, Texas and Florida have become competitive. We believe
Republicans will likely win both races especially since Trump is expected to prevail
in both states, but we note the polls in each race have narrowed and the issue of
abortion is on the ballot in Florida, which could be a wildcard in the race, helping
the Democratic candidate former Rep. Debbie Mucarsel-Powell.

Overall, on a really good night on November 5, Republicans could gain four seats to
take a 53-47 seat majority or, on a really bad night, lose one seat, though that
seems more unlikely that the former.

Please see analyst certification and important disclosures at the end of this report.
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Incumbent (in

Trump/Biden

order of Margin of Comments
vulnerability Victory
(Retiring) Sen. . . .
Joe Manchin (- | +33 Trump +38.9 Very pgpular Gpv.J|m Justice (R) |§ as closeto a
sure thing to win a Senate seat this cycle.
WV)
Sen. Jon Tester Tester hasn't been ahead in a poll since early
+ +
(D-MT) 3.5 Trump +16.4 July.
Sen. Sherrod Brown'’s lead has begun to narrow in the last
+ +
Brown (D-OH) 6.8 Trump +8 couple of weeks.
(Retiring) Sen.
Debbie 165 Biden +2.8 Slotkin has a small lead and has led throughout
Stabenow (D- the race.
MI)
Sen. Tammy , Baldwin has a small lead, but there are
+ +
Baldwin (D-WI) (e B indications the race is narrowing.
sen. Bob Casey +13.1 Biden +1.6 Casey has held the lead the entire race.
(D-PA)
Sen. Ted Cruz Race has narrowed but Cruz has a slight
(R-T.X) +2.6 Trump +5.6 lead. Tough for Dem Rep. Colin Allred to
overcome Trump at top of ticket.
Sen. Rick Scott 101 TrumD +3.4 Scott leads, but abortion on the ballotin FLis a
(R-FL) ‘ P72 | wildcard.
(Retiring) Sen. . .
Kyrsten Sinema | +2.4 Biden +0.3 ;)Erin Eaz:tchoer;sélstent lead. GOP will have to pull
(1-AZ) &UP ‘
Sen. Jacky , :
Rosen (D-NV) +5 Biden +2.4 Race is not as close as was expected.

Source: CNN, Capitol Policy Partners

House

Looking at the House, Republicans currently hold a 221-214 majority when one pushes the three House vacancies to the
party that is likely to control those seats after the elections. Democrats need to pick up four seats to get to a simple 218-217
majority.



Macro / Misc.

The amazing thing about the House is just how few of the 435 seats are actually competitive, meaning whoever controls the
House next year is likely to do so with another small majority. The Cook Political Reports has a scant26 seats in their toss-up
category: 14 Republican and 12 Democratic seats.

LEAN DEMOCRAT DEMOCRAT TOSS UP REPUBLICAN TOSS UP LEAN REPUBLICAN
9Dem+ 1 Rep 12 Dem - O Rep 0 Dem - 14 Rep 0 Dem * 6 Rep
0iInd 0iInd 0Ind 0Ind

CA-47 OPEN (Porter) AK-AL Peltola AZ-01 Schweikert MI-10 James
CT-05 Hayes CO-08 Caraveo AZ-06 Ciscomani MT-01 Zinke
MN-02 Craig ME-02 Golden CA-13 Duarte NJ-07 Kean Jr.
NV-03 Lee MI-07 OPEN (Slotkin) CA-22 Valadao PA-10 Perry
NY-18 Ryan MI-08 OPEN (Kildee) CA-27 Garcia VA-02 Kiggans
NY-22 Williams NC-01 Davis CA-41 Calvert WI-03 Van Orden
OH-09 Kaptur NM-02 Vasquez CA-45 Steel
OR-06 Salinas OH-13 Sykes IA-01 Miller-Meeks
PA-17 Deluzio PA-07 Wild IA-03 Nunn
TX-34 Gonzalez PA-08 Cartwright NE-02 Bacon

VA-07 OPEN NY-04 D'Esposito

(Spanberger) NY-17 Lawler

WA-03 Perez

NY-19 Molinaro
OR-05 Chavez-DeRemer

Source: Cook Political Report

A further nine Democratic-held seats and one Republican-held seat are in the lean Democrat column, while six Republicans
seats and no Democratic-held seats reside in the lean GOP column.

For Democrats to win back the House, they would need to capture ~60% of the toss-up seats. If you assume that
Republicans lose the “lean Democratic” seat and one “likely Democratic” seat (not pictured), then Democrats would need to
win 54% of the toss-up seats to have a one seat majority.

Over the last two election cycles, in aggregate, Republicans have outperformed Trump's vote total by a couple of points,
which if Trump even wins just the Electoral College vote, likely would help lead to Republicans keeping the House.

Democrats are hoping the total of eight toss-up races in the blue states of California, where we see five toss-ups, and New
York, which has three, can help push them over the top and take back the House. They also hope that much like in the 2022
midterm elections, abortion will help them outperform.

We stick by our view that whichever party wins the White House captures the House, with the caveat that Democrats have a
better chance of winning back the House if Trump is elected than the Republicans have in keeping the House should Harris
wins.
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