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The US Election Monitor is a biweekly / ad-hoc publication we will send out until 

Election Day, November 5th, covering the most significant developments and key events. 

Since stepping into the presidential race, Kamala Harris’ campaign has had a flying start. 

At the end of his run, Joe Biden was trailing Donald Trump by 2-6%-points in the most 

important swing state polls. Harris has now managed to close the gap, but the race still 

remains extremely tight. Across demographic groups, especially independent (not typically 

leaning Democratic or Republican) females have contributed to Harris’ rising popularity.  

Harris her performed well in terms of fundraising as well, gathering $540m – compared 

to Donald Trump’s reported $327m – by early August. Democrats have also outspent the 

Republicans on campaign ads, leading by $55m in aired ads and $296m to $132m in future 

reservations, according to AdImpact as of August 23.  

While Democrats have split the campaigning funds relatively evenly across the seven most 

important states, Republicans are concentrating on Pennsylvania and Georgia, which will 

award the highest number of delegates. Latest polls suggest that both states remain 

extremely close calls (see p. 2).  

Interestingly, Joe Biden’s approval ratings have risen sharply after dropping out of the 

election race, to the highest level since H1 2023 (see chart on the right). This suggests 

voters have been more concerned about Biden’s age, rather than Democrats’ policy choices, 

which is likely positive news for Harris.  

As such, prediction markets show Harris slightly ahead of Trump. RealClearPolitics 

estimates that according to the latest polls, Kamala Harris currently has 191 solid or likely 

electoral votes, while Donald Trump has 131. With 216 electoral votes still either 

undecided or only marginally leaning one way, the race remains open.  

Even if Harris manages to clinch the victory in the presidential race, Republicans are 

still the favourites to retake the majority in the Senate elections. 23 out of 34 contested 

seats are currently held by Democrats, who thus have relatively ‘more to lose’. 270toWin’s 

forecast based on recent polls shows 50 seats likely Republican, 48 likely Democrat and 2 

toss-ups. Vice President acts as the tiebreaker in case of 50-50 split. House elections remain 

more difficult to call, but we see Democrats as slim favourites. The party’s general 

popularity has risen alongside Harris over the past weeks, while House Republicans still 

suffer from negative publicity after risking government shutdown several times in the 

current fiscal year’s public funding negotiations.  

This means that Harris would likely have to work with a divided congress, and that 

Republicans have a relatively better chance of winning a ‘clean sweep’ of all three 

elections. In the prediction markets, odds of a Republican sweep are priced at 32.5%, 

compared to a 21.5% chance for a Democratic sweep (scenario pricing on p.2).  

Next week’s most important event will be the first debate between Harris and Trump, taking 

place on Thursday 10th of September. Harris’ campaign agreed to a rule proposed by 

Republicans to keep the microphones muted when the candidate is not speaking (see AP). 
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Latest data shows Harris in a narrow lead 

Key points 

• 59 days until the election. 

• The next big debate will be on 10th 

September with Trump and Harris 

going head-to-head.  

 

Our base scenario 

• Kamala Harris is the slim 

favourite to win the presidential 

election 

• Republicans are likely to win the 

race for Senate. House is more 

difficult to call but is leaning 

Democratic. 

• Harris win with divided congress 

would be the most likely outcome 

to maintain current status quo on 

the most important policies 

 

Democrats’ earlier weak performance 

in polls appears to have been due to 

Biden’s age as the candidate – rather 

than his policies 
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Gauging the temperature of the US Presidential Election 

Current status in swing states according to polls  Previous results in swing states 

 

 

 

Source: Macrobond Financial, RealClearPolitics  Source: RealClearPolitics 

 

Prediction markets see Republican sweep as the most likely 

outcome 
 Current outlook for electoral votes 
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Prediction markets point to a Harris win..  … underscored by polling data 
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2000 2004 2008 2012 2016 2020

Arizona (11) Bush Bush McCain Romney Trump Biden

Georgia (16) Bush Bush McCain Romney Trump Biden

Michigan (15) Al Gore Kerry Obama Obama Trump Biden

Nevada (6) Bush Bush Obama Obama Clinton Biden

North Carolina (16) Bush Bush Obama Romney Trump Trump

Pennsylvania (19) Al Gore Kerry Obama Obama Trump Biden

Wisconsion (10) Al Gore Kerry Obama Obama Trump Biden

Winner of election Bush Bush Obama Obama Trump Biden

http://www.realclearpolitics.com/epolls/2016/president/us/general_election_trump_vs_clinton-5491.html
http://www.realclearpolitics.com/epolls/2016/president/us/general_election_trump_vs_clinton-5491.html
http://www.realclearpolitics.com/epolls/2016/president/us/general_election_trump_vs_clinton-5491.html
http://www.realclearpolitics.com/epolls/2016/president/us/general_election_trump_vs_clinton-5491.html
http://www.realclearpolitics.com/epolls/2016/president/us/general_election_trump_vs_clinton-5491.html
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Disclosure and disclaimer 

The following disclaimer and disclosure apply to all communication as such, though for the parts that refer to the 

term “investment recommendation”, the disclaimer and disclosure are only applicable as far as the communication 

falls under the definition in Regulation (EU)No 596/2014. This communication has been prepared by personnel in 

the LC&I Sales & Trading departments or non-independent Research departments of Danske Bank A/S. The views 

set forward in this communication may differ from views or opinions in other departments of Danske Bank A/S. It 

constitutes a short-term view and is subject to change and Danske Bank A/S does not undertake to notify any 

recipient of this communication of any such change. Details of the producer’s previous investment 

recommendations on the relevant financial instrument and all previous investment recommendations made in the 

past 12 months by the producer will be available upon request. 

LC&I’s Sales & Trading departments’ or non-independent Research departments’ personnel are not independent 

research analysts, and this communication is not intended to constitute “investment research” as that term is defined 

by applicable regulations. This communication has as such not been prepared in accordance with the legal 

requirements designed to promote the independence of investment research and is not subject to any prohibition on 

dealing ahead of the dissemination of the communication. The personnel in LC&I’s Sales & Trading departments 

or non-independent Research departments may be remunerated based on investment banking revenues. Danske 

Bank A/S may hold a position or act as market maker in any financial instrument discussed herein. Prices and 

availability are indicative and may change without notice.  

This communication is provided for informational purposes only and should not be considered investment, legal or 

tax advice. It does not constitute or form part of, and shall under no circumstances be considered as, an offer to sell 

or a solicitation of an offer to purchase or sell any relevant financial instruments. Danske Bank A/S is not acting as 

an advisor, fiduciary or agent. Recipients of this communication should obtain advice based on their own individual 

circumstances from their own tax, financial, legal and other advisors about the risks and merits of any transaction 

before making an investment decision, and only make such decisions on the basis of the investor's own objectives, 

experience and resources. 

This communication has been prepared independently and solely on the basis of available information that Danske 

Bank A/S considers to be reliable, but Danske Bank A/S has not independently verified the contents hereof. While 

reasonable care has been taken to ensure that its contents are not untrue or misleading, no representation or warranty, 

express or implied, is made as to and no reliance should be placed on the fairness, accuracy, completeness or 

reasonableness of the information, opinions and projections contained in this communication and Danske Bank 

A/S, its affiliates and subsidiaries accept no liability whatsoever for any direct or consequential loss, including 

without limitation any loss of profits, arising from reliance on this communication. 

For current disclosures of Danske Bank A/S’ interests and potential conflicts of interest regarding issuers and 

financial instruments subject of investment recommendations please refer to the following webpage: 

https://danskeci.com/ci/research/disclosures-and-disclaimers. 

Please note that while information on the great majority of relevant issuers and financial instruments are contained 

on this website, it may not contain information on all relevant issuers and financial instruments. The absence of 

information on any relevant issuer or financial instrument should not be seen as an indication that Danske Bank 

A/S does not have any interests or potential conflicts of interest on the issuer or financial instrument. Please contact 

your Danske Bank A/S representative for information regarding any issuer subject of investment recommendation 

that is not mentioned on https://danskeci.com/ci/research/disclosures-and-disclaimers.  

Danske Bank A/S is authorised and subject to regulation by the Danish Financial Supervisory Authority and is 

subject to the rules and regulation of the relevant regulators in all other jurisdictions where it conducts business. 

Danske Bank A/S is subject to limited regulation by the Financial Conduct Authority and the Prudential Regulation 

Authority (UK). Details on the extent of the regulation by the Financial Conduct Authority and the Prudential 

Regulation Authority are available from Danske Bank A/S on request.  

This communication is protected by copyright and is intended solely for the designated addressee. It may not be 

reproduced or distributed, in whole or in part, by any recipient for any purpose without Danske Bank A/S’ prior 

written consent. 

Disclaimer related to distribution in the United Kingdom 

In the United Kingdom, this communication is for distribution only to (I) persons who have professional experience 

in matters relating to investments falling within article 19(5) of the Financial Services and Markets Act 2000 

(Financial Promotion) Order 2005 (the ‘Order’); (II) high net worth entities falling within article 49(2)(a) to (d) of 

the Order; or (III) persons who are an elective professional client or a per se professional client under Chapter 3 of 

the FCA Conduct of Business Sourcebook (all such persons together being referred to as ‘Relevant Persons’). In 

the United Kingdom, this document is directed only at Relevant Persons, and other persons should not act or rely 

on this document or any of its contents. 

Disclaimer related to distribution in the European Economic Area 

This communication is being distributed to and is directed only at persons in member states of the European 

Economic Area (‘EEA’) who are ‘Qualified Investors’ within the meaning of Article 2(e) of the Prospectus 

Regulation (Regulation (EU) 2017/1129) (‘Qualified Investors’). Any person in the EEA who receives this 

document will be deemed to have represented and agreed that it is a Qualified Investor. Any such recipient will also 

be deemed to have represented and agreed that it has not received this document on behalf of persons in the EEA 

https://danskeci.com/ci/research/disclosures-and-disclaimers
https://danskeci.com/ci/research/disclosures-and-disclaimers
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other than Qualified Investors or persons in the UK and member states (where equivalent legislation exists) for 

whom the investor has authority to make decisions on a wholly discretionary basis. Danske Bank A/Swill rely on 

the truth and accuracy of the foregoing representations and agreements. Any person in the EEA who is not a 

Qualified Investor should not act or rely on this document or any of its contents. 

Disclaimer related to distribution in the United States 

This communication was created by Danske Bank A/S and is distributed in the United States by Danske Markets 

Inc., a U.S. registered broker-dealer and subsidiary of Danske Bank A/S, pursuant to SEC Rule 15a-6 and related 

interpretations issued by the U.S. Securities and Exchange Commission. The communication is intended for 

distribution in the United States solely to ‘U.S. institutional investors’ as defined in SEC Rule 15a-6. Danske 

Markets Inc. accepts responsibility for this investment recommendation in connection with distribution in the 

United States solely to ‘U.S. institutional investors’. 

Any U.S. investor recipient of this communication who wishes to purchase or sell any Relevant Financial 

Instrument may do so only by contacting Danske Markets Inc. directly and should be aware that investing in non-

U.S. financial instruments may entail certain risks. Financial instruments of non-U.S. issuers may not be registered 

with the U.S. Securities and Exchange Commission and may not be subject to the reporting and auditing standards 

of the U.S. Securities and Exchange Commission. 

This communication is for the general information of our clients and is a ‘solicitation’ only as that term is used 

within CFTC Rule 23.605 promulgated under the U.S. Commodity Exchange Act. Unless otherwise expressly 

indicated, this communication does not take into account the investment objectives or financial situation of any 

particular person. 
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