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You’ve Got Mail

Why US election results might be unknown for weeks

« November 3™ US Election Day is inching closer. Rather than the daytime
drama that Asian trading floors are used to — as quick counts get tallied and
major networks call for this state to be Red and that to be Blue, for a clear
winner to be declared by the end of the day — things are about to get trickier.

« The pandemic is the ultimate culprit. As Americans fear catching the virus
while lining up to vote at booths, demand for mail-in votes has surged. The
state of the US postal service is so dire that it has readily admitted to it,
issuing letters of warning to state officials to expect considerable delays.

« Given that a vast majority of states — 32 out of 50 — do not allow mail-in
votes that arrive after Election Day to be counted as per current legislations,
huge postal delays could mean that a lot of votes will be deemed void,
putting the legitimacy of the whole democratic exercise in serious doubt.

« On the flip side, while it may appear to be a good thing then that 18 states
and DC allow for some leeway, with lllinois and Utah counting votes that
come in even two weeks after election, as long as they are postmarked
before that, it also means that the final tally will not be known for weeks.

o It is all good if the initial results show a decisive landslide win one way or
another. Given that it might well shape up to be a very close race, market
might already be bracing for volatility ahead, as we had mentioned before.

« The longest time that the world had to wait for US election results was 35
days, during the Bush vs. Gore “hanging chad” saga in 2000. This time round,
the wait might well be longer and more replete with twists and turns. Also,
the loser bowed out gracefully back then. We cannot assume the same now.

How many days after election can mail-in votes be received?
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Source: OCBC, National Conference of State Legislatures. Note: The list above refers to those which allow mail-in votes to be
counted even if they are received after election day. Washington state allows it too, but the deadline is unclear.
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This publication is solely for information purposes only and may not be published, circulated, reproduced or distributed in whole or in part to any
other person without our prior written consent. This publication should not be construed as an offer or solicitation for the subscription, purchase
or sale of the securities/instruments mentioned herein. Any forecast on the economy, stock market, bond market and economic trends of the
markets provided is not necessarily indicative of the future or likely performance of the securities/instruments. Whilst the information contained
herein has been compiled from sources believed to be reliable and we have taken all reasonable care to ensure that the information contained in
this publication is not untrue or misleading at the time of publication, we cannot guarantee and we make no representation as to its accuracy or
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publication may not be suitable for investment by all investors. Any opinion or estimate contained in this report is subject to change without
notice. We have not given any consideration to and we have not made any investigation of the investment objectives, financial situation or
particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever is given and no liability whatsoever is
accepted for any loss arising whether directly or indirectly as a result of the recipient or any class of persons acting on such information or
opinion or estimate. This publication may cover a wide range of topics and is not intended to be a comprehensive study or to provide any
recommendation or advice on personal investing or financial planning. Accordingly, they should not be relied on or treated as a substitute for
specific advice concerning individual situations. Please seek advice from a financial adviser regarding the suitability of any investment product
taking into account your specific investment objectives, financial situation or particular needs before you make a commitment to purchase the
investment product. OCBC Bank, its related companies, their respective directors and/or employees (collectively “Related Persons”) may or
might have in the future interests in the investment products or the issuers mentioned herein. Such interests include effecting transactions in
such investment products, and providing broking, investment banking and other financial services to such issuers. OCBC Bank and its Related
Persons may also be related to, and receive fees from, providers of such investment products.

This report is intended for your sole use and information. By accepting this report, you agree that you shall not share, communicate, distribute,
deliver a copy of or otherwise disclose in any way all or any part of this report or any information contained herein (such report, part thereof and
information, “Relevant Materials”) to any person or entity (including, without limitation, any overseas office, affiliate, parent entity, subsidiary
entity or related entity) (any such person or entity, a “Relevant Entity”) in breach of any law, rule, regulation, guidance or similar. In particular,
you agree not to share, communicate, distribute, deliver or otherwise disclose any Relevant Materials to any Relevant Entity that is subject to the
Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”) and the EU’s Markets in Financial Instruments Regulation (600/2014)
(“MiFIR”) (together referred to as “MIFID II”), or any part thereof, as implemented in any jurisdiction. No member of the OCBC Group shall be
liable or responsible for the compliance by you or any Relevant Entity with any law, rule, regulation, guidance or similar (including, without
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