Making a macro market call may be harder, but there will be specific sectors
impacted under a Biden administration*

Expected
Policy Measure Sector Impact Comments
Construction/fHomebuilding Fositive +  Infrastructure spending, loosening of immigration policies, easing of tariffs (+)
. e =  Expansion of renewable tax credits to mest net zero emissions in power generation by 2035, prevention of FERC
Energyr. Renewables Positive to suppart fossil power, reaccelerate stalled offshore wind pemmits {+)
. . 1t = Federal action to expand Medicaid aid to non-expansion states, COVID-related stimulus funding (+)
Healthcare: Hospitals Positive = Pricing ! mix ! rate dilution on Medicare expansion (<)
State & Municipalities Fositive = Addiional stimulus will focus on funding for states and cities, infrastruciure, more fexibilily in spending (+)
Autos Mixed Additianal stimulus, EV bax credits, R&ED Tunding for baltery and enargy slorage (+)

Met zera emissions by 2050, possible unionization palicies, discussian of carban tax [-)

Imcreased regulatany scrutiny W/ palential far enforcerment § iines, Maore stringent fecus aul of CFPE, FSOC, and
Financials Mixed Fed, but will fake fime, Fecus on higher capital would be credit (+)
= Potential far financial transaction tax and higher corporate tax rate (-)

Retail Mixed - Additional stimulus ta support consumer confidence, patential easing of tariffs (+)

= Focus an COVID-related essential worker health coverage, unionization palicy {-)
Technology Mired | ol vaciment in 5, which shouid help fechmolagiod components companies ()
Teecom . Cai N e
Airlines Magative * Increased envirenmenial regulations, unicnization policies, anti-trust serutiny (<)
Chemicals MNegative «  Ervirearmental regulalions for contarmination, litigation risk, discussion of carban tax (-]
Defense Megative s Lower budget atter FY21, funding diverting away from force structure, focus on technical capabilities (-)
Energy: Pipelines MNegative = Delayrescission of pipeline permits, methane emissions regulation, scrdiny on inter-state pipelines (-]
Energy: Traditional Utilities MNegative +  Stricter emissions standards and penalties associated with Pans Climate Agreement {-)
Healthcare: Insurers MNegative *  Co-pay limits, expansion of Medicare coverage, scrutiny on profitsiantitrust i-)
Healthcare: Pharma MNegative +  Diregt negotiation on Medicare valumes, broader drug re-importation and/or inflationary limits, apioid litigatian (-)

*As proposed, Soums: PMCD




