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Negative New Hampshire Narrative

Third Parties Erode Biden Support
Presidential vote choice among independent voters in swing states
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Would not vote

17%

Don't know

36%

Trump

17%
Third party

\_26%

Biden

Source: Bloomberg News/Morning Consult poll
Note: Poll conducted of 5,023 registered voters online, Oct. 5 through Oct. 10.
Margin of error is +/- 1 percentage point Bloomberg

New Hampshire Negative News : . .
p g New Hampshire results reinforce the narrative that

As of this writing, Joe Biden received 64% of neither Trump nor Biden is popular.

the New Hampshire primary vote compared
with the 54% Donald Trump received.
Neither number is anything to brag about,

given that Biden is an incumbent president e Not clear that Independents will migrate towards

and Trump is a former president. Then Biden, patticularly if they have more options.
again, neither number may be all that

surprising given that according to polling
averages aggregated by FiveThirtyEight,
both men are underwater in terms of their popularity with the American public — Biden by 17 points and Trump
by 9 points. A Reuters poll released on January 25" showed that 67% said they were "tired of seeing the same
candidates in presidential elections and want someone new." Despite voter preference to avoid another
rematch, just 18% said they would not vote if Biden and Trump were their choice. The Republicans have had
two presidential primaries so far, and Democrats sort of had one, given that the first official one sanctioned by
the Democrat National Committee (DNC) is February 3. While Biden was not “officially” on the ballot in New
Hampshire, USA Today reported that Biden-affiliated groups spent millions to help support a "write-in" effort
to avoid an embarrassing finish. Biden arguably benefitted because Republicans had a competitive primary,
which attracted more participation from unaffiliated voters who are allowed to participate in either party's
primary but not both. This meant that a higher percentage of Democrats made up the vote in the Democratic
primary in New Hampshire. Political pundits are trying to extrapolate takeaways from these early contests to
apply to the general election that appears to have begun.

e Democrats delight and Republicans recoil over
Trump’s lack of support among Independents.

e Democrats are working hard to prevent third-party
candidates from being on battleground ballots.
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https://projects.fivethirtyeight.com/biden-approval-rating/
https://www.reuters.com/world/us/americans-dismayed-by-biden-trump-2024-rematch-reutersipsos-poll-finds-2024-01-25/
https://www.usatoday.com/story/news/politics/elections/2024/01/23/joe-biden-write-in-campaign-new-hampshire/72240286007/
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Tf ump Warmﬁg Slgﬂs Americans Increasingly Choosing Neither Political Party

. Independents outnumber supporters of both major political parties
There has been much attention on Trump not

performing well with Independents in lowa or New
Hampshire. A CBS exit poll found that Independents 39
comprised 45% of the voters in New Hampshire and
16% of the voters in lowa. In New Hampshire 61% also
supported Haley compared to Trump's 37%. In

/ % Democrat / % Republican / % Independent

contrast, Trump performed significantly better with 24
Republican voters. On January 24™, the Wall Street  1o88 2000 2010 2020
Journal cited AP Vote Cast exit poll data that found 21%  Source: Gallup Bloomberg

of voters in the New Hampshire Republican primary said they would not vote for Trump if he were the nominee
in November. 15% said the same in lowa. It noted that in 2020, Trump lost 9% of Republican supporters.
Politico reported that in New Hampshire, 64% of undeclared voters sided with Haley, according to exit polls. A
pre-caucus NBC News/Des Moines Register/Mediacom poll of lowa voters found that 43% of Haley supporters
said they would back Biden over Trump. In New Hampshire, A Fox News Voter Analysis found that 35% of New
Hampshire GOP voters said they would not vote for him in November. Some Republicans fear that Trump may
win the Republican primary battle for conservative voters, but without a broader appeal to Independent voters,
he will lose the general election war.

It is not uncommon for a party’s voters to be divided during a competitive primary. Often, many “return home”
to support the eventual nominee the closer it gets to the election. The earlier the primary ends, the more time
Republicans will have to coalesce behind Trump. This may be one of the reasons that Trump has been frustrated
by Nikki Haley's insistence on staying in the race because he would prefer to pivot to the general election by
consolidating Republican support and trying to expand his appeal to a broader general electorate. As referenced
above, in New Hampshire there is reason to doubt that many of the Independents who voted for Haley would
have been open for supporting a Republican candidate other than Trump in the general election.

Stable Genius?

Donald Trump has dominated the political scene for nearly a decade. As a result, most people have a well-
formed opinion about him. This explains why he has generally maintained a consistent level of support of
around 47%, suggesting he has a high floor, low ceiling, and durable support base. Cook Political Report analyst
Amy Walter looked at swing state polling of seven key states — Arizona, Georgia, Michigan, Nevada, North
Carolina, Pennsylvania, and Wisconsin — and found that Donald Trump’s share of the vote in many of them was
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https://www.cbsnews.com/news/new-hampshire-primary-exit-polls-2024/
https://www.wsj.com/politics/elections/trump-new-hampshire-biden-november-election-50c8a007
https://www.wsj.com/politics/elections/trump-new-hampshire-biden-november-election-50c8a007
https://www.ap.org/content/politics/elections/ap-votecast/about
https://www.politico.com/news/2024/01/25/trump-critics-new-hampshire-win-00137726
https://www.documentcloud.org/documents/24360792-iowa-poll-trump-vote
https://www.foxnews.com/elections/2024/primary-results/voter-analysis
https://www.cookpolitical.com/analysis/national/national-politics/trumps-ceiling-challenge
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within two and four points of his 2020 performance
which was also comparable to his 2016 vote share.
She cited polling data in Pennsylvania that shows
Trump's vote share anywhere from 47% to 49%,
essentially in line with his 2016 (48%) and 2020
(48.8%) vote share. In Arizona, polling has shown
Trump taking 46% to 49% of the vote, not much
different from where he was in 2020 (49.1%) or
2016 (48%). As a result, Trump is likely to have a
similar level of support in November.

In contrast, Biden is viewed as a more volatile
candidate with a lower floor and higher ceiling than
Trump, which is why Democrats are more nervous
this time around. Moreover, Biden’s volatility will
fluctuate depending on whether votes are
presented with third-party options. It is possible
that many Independents will not vote for Trump.
However, that does not mean they will vote for Joe
Biden. As referenced above, many may stay home
given their disdain and disappointment over a
Biden-Trump rematch. It is also possible that
Independents will flock to a third-party alternative
(see below).

Other Options
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If the November 2024 election for US president were
being held today, and Democrat Joe Biden and Republican
Donald Trump were on the ballot, for whom would you
vote?
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Note: Poll conducted of 4,935 registered voters online, Nov. 27 to Dec. 6. The margin of error is
plus or minus 1 percentage point across the seven states; 3 percentage points in Arizona,
Georgia and Pennsylvania; 4 percentage points in Michigan, North Carolina and Wisconsin; and
5 percentage points in Nevada.

Source: Bloomberg News/Morning Consult poll

If one believes that actions speak louder than words, then Democrats are more fearful of Biden being more
vulnerable to a third-party threat. Biden benefited in 2020 by being the lone alternative to Trump when voters
were presented with a binary choice. With voters expressing to pollsters concerns over Biden's age and

cognitive decline, neither of which will improve between now and November, as well as his low approval ratings,
Democrats fear Biden lacks an affirmative case for a second time, which is why they have pivoted to the "scare
and despair" approach of focusing on Trump to energize their supporters to turnout. However, those tactics
may not resonate with Independents if they are presented with third-party alternatives.
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While a third-party candidate is unlikely to win the presidency or any electoral votes, their potential to play
spoiler is exceptionally high given that the 2020 contest between Biden and Trump was decided by 45,000. As
a result, it will be essential to see which third-party candidates are on the ballots in the narrowly decided
battleground states where margins matter. In the past, both the Libertarian Party, which tends to pull more
votes away from Republicans, and the Green Party, which tends to pull more votes away from Democrats, have
succeeded in getting on ballots in many states.

On December 5%, Reuters reported that American Values 2024, a fundraising "Super PAC" supporting third-
party presidential candidate Robert F. Kennedy Jr., said
it plans to spend up to $15 million getting him on the 2024 Presidential Election

ballot in 10 states that will be important to winning the  Donald Trump (R)

2024 race. AV24, as the Super PAC calls itself, will spend  Joe Biden (D)

money to collect signatures by hand, as state law  RobertF. Kennedy, Jr. (1)
requires, in Arizona, California, Colorado, Georgia, CorelWest (1) 3%

Illinois, Indiana, Michigan, Nevada, New York, and Texas,  Lars Mapstead (L) 2%

which it says represent about half of the signatures JillStein(G)1%

nationwide that Kennedy needs to get on the ballot in  vec 28-3an. 1, 1000 likely voters, 3.1% MoE

Chart: Helen Li/Semafor « Source: USA Today/Suffolk University

November. Kennedy is unique in that polls show he
pulls support from both Biden and Trump.

In addition, progressive activist and professor Cornel West is also running for president, though polls show he
would pull support mostly from Biden, particularly among urban black voters. The challenge for Kennedy and
West was that they lacked access to the infrastructure needed to secure the necessary signatures to gain access
in many states and the legal resources to defend challenges to their efforts.

Three’s A Crowd

On January 18™, Reuters reported that American Bridge, the Democratic Party’s primary opposition research
organization, has hired prominent Democrat election attorney Marc Elias to flag technical issues and start legal
challenges as third-party candidates navigate a patchwork of laws to get on state ballots. It notes that other
Biden allies have also launched a multi-pronged assault to starve third-party candidates of financial and political
support. In addition to trying to keep them off state ballots, they say they are asking donors not to send them
money and warning potential candidates to stay on the sidelines.
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https://www.reuters.com/world/us/rfk-jr-backer-spend-15-million-get-him-2024-ballots-2023-12-05/
https://www.reuters.com/world/us/biden-allies-plot-thwart-third-party-bids-that-threaten-his-reelection-2024-01-18/
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Also, on January 18™, No Labels released a letter

The path to victory for a No Labels moderate independent or unity ticket comes from commonsense voters;
1 1 1 h ind d , mod ho h ed fi i ingll ies,
it sent to the Biden Justice Department — emiomtwsisisusion mossiehs b tanel s fus ol mine i o 5o
requesting an investigation into some
organizations led by Democrats and their allies

. X L. Total Electorate RS
that the group alleges are trying to interfere in its ;
efforts to gain ballot access. It cites explicitly J - I
HirdTmmp/

Third Way, the Lincoln Project, the Democratic Foe
Party of Arizona, Maine’s Democrat Secretary of
State, Shenna Bellows, MoveOn, and others.

Third Way Data vs No Labels Data

Don't
Know/Unsure

= Moderate
Independent

®Donald Trump

®Joe Biden

A Democrats Republicans Independents

NO LABELS
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https://www.nolabels.org/dojcomplaint
https://www.nolabels.org/dojcomplaint
https://www.nolabels.org/documents/59546/DOJ%20letter%201.11.24.pdf
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Renaissance Macro Research, LLC Global Disclaimer
This document has been prepared by Renaissance Macro Research, LLC (“RenMac”), an affiliate of Renaissance Macro Securities, LLC.

This document is for distribution only as may be permitted by law. It is published solely for information purposes; it is not an
advertisement, nor is it a solicitation or an offer to buy or sell any financial instruments or to participate in any particular trading
strategy. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness, or reliability
of the information contained in this document. The information is not intended to be a complete statement or summary of the
markets, economy or other developments referred to in the document. Any opinions expressed in this document may change without
notice. Any statements contained in this report attributed to a third party represent RenMac's interpretation of the data, information
and/or opinions provided by that third party either publicly or through a subscription service, and such use and interpretation have
not been reviewed by the third party.

Nothing in this document constitutes a representation that any investment strategy or recommendation is suitable or appropriate to
an investor’s individual circumstances or otherwise constitutes a personal recommendation. Investments involve risks, and investors
should exercise prudence and their own judgment in making their investment decisions. The value of any investment may decline due
to factors affecting the securities markets generally or particular industries. Past performance is not indicative of future results. Neither
RenMac nor any of its directors, employees or agents accepts any liability for any loss (including investment loss) or damage arising
out of the use of all or any of the information.

Any information stated in this document is for information purposes only and does not represent valuations for individual securities
or other financial instruments. Different assumptions by RenMac or any other source may yield substantially different results. The
analysis contained in this document is based on numerous assumptions and are not all inclusive.

Copyright © Renaissance Macro Research, LLC. 2013. All rights reserved. All material presented in this document, unless specifically
indicated otherwise, is under copyright to Renaissance Macro Research, LLC. None of the material, nor its content, nor any copy of it,
may be altered in any way, or transmitted to or distributed to any other party, without the prior express written permission of
Renaissance Marco Research, LLC.
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