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The 2026 Electorate
Anxious, Angry & Eager for
Change
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VOTERS FEAR THE ECONOMIC FUTURE

The share of Americans who expect their financial
situation to be worse in a year is at a record high
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Source: Surveys of Consumers, Survey Research Center, University of Michigan
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https://www.bloomberg.com/opinion/articles/2026-10-28/us-consumer-sentiment-reveals-america-s-economic-disillusionment

ANTI-INCUMBENT SENTIMENT HAD PEAKED

Record Lows Say Congressional Incumbents Deserve Reelection

Please tell me whether you think each of the following political officeholders deserves to be reelected, or not.
% Yes, deserves reelection.

=== Own member of Congress ==@== Most members of Congress
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Source: Gallup, Oct. 1-19, 2026 (final pre-midterm readings).
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THERE’S A MANDATE FOR CHANGE

Change in Control of House, Senate and/or White House

1980’s

2020

2022

2024

2026



The Results
Blue Wave? Hundred-Year Flood
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A HISTORIC “BLUE TSUNAMI” BY THE NUMBERS

T% HOUSE SENATE GOVERNORS

S

2025-26_ » 220R-215D 53R-47D 26R-24D
202728 > 259D* - 176R 54D - 44R 30D - 20R

THE HISTORIC PROPORTIONS*

% Most Democratic governors in 33 years™* (1993)
% Largest House maijority in 35 years™* (1991)
% Most Democratic state trifectas in 42 years (1984)
% Biggest popular vote margin in 50 years (1976)
% May see most incoming House freshmen in 94 years™*
First time a party held zero House crossover districts in
at least 150 years

* Results as of 4pm 11/7/26. Called results + DDHQ Pulse Projections. Not yet
called: 20 House, 2 Sen (AK, MS), 2 Govs (AK, KS).

** Depending on final outcomes (assuming current narrow leads hold) MEHLMAN
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NO STATES “TOO RED TO FAIL”

Change from 2024 Presidential to 2026 Senate
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THE 2026 STATE TSUNAMI IN ONE EPIC CHART (NYT)

Texas Toast: GOP Lone Star Wipeout

@8 @ \Vinners of top statewide races in Texas

Atty. Land Ag. R.R.
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https://www.nytimes.com/interactive/2026/11/04/us/elections/texas-midterm-shift-democrats.html

WAVE SWEPT STATE AS WELL AS FEDERAL ELECTIONS

Democrats on Track for Most Trifectas Since 1984

Number of states where one party controls the governarship and both legislative chambers

- o ) ) Democrats could pick up as many as six new state
2027
®m Democratic trifecta B Divided government = Republican trifecta (projectsd) government trifectas.
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1 :! Republican trifectas by winning the governorship or at
1 least one statehouse chamber.
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0 : Data as of 3:28 p.m. Eastern time on Nov. 4. Source: Ballotpedia
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Steve Rattner _ .
Malika Khurana,/The New York Times
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EXPLAINING THE SURGE (THE HOW)

The Three Key Elements of the 2026 Blue-Nami

Turning Non-MAGA Winning Mobilizing Dem
Republicans Independents Base

Independent Voters
o
15% 98%
of non-MAGA o fio+2 of Democrats
Republicans voted o __D+12 voted Democratic
Democratic o amidst biggest turnout
(CNN exit poll) 2010

advantage since 1976
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1994

Source: Henry Olsen, Wapo, 11/4/26


https://www.washingtonpost.com/opinions/2026/11/04/midterms-results-leave-gop-wreckage-with-blue-texas-carolinas/

LARGEST HOUSE POPULAR VOTE MARGIN SINCE 1976

House of Representatives, party vote margin (% points)
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Why Democrats Won So Big
Midterms Turn on the President,
Candidates & Key Issues
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MIDTERMS ARE REFERENDUMS ON THE PRESIDENT

Presidential Approval Rating >
38 39|40 41 |42 44|44 (45|46 (49 |54 | 57 |58 | 58 |61 61 63|63 |66
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“I’m going to ‘“Starting on Day 1, “[Biden’s]
we will

stop wars. drive down prices family raked in millions

of dollars, and he was

b H -
I'm going to and make America making bad deals for
top th 4 ffordabl ain.” -
STOp them. arrordabile again. our country.
G . (July 18, 2024  Republican National b. 17, 2024 « Waterford Townshi
(L 7205 e (:acing T Ennsyvoma) Coiinidon's MNtce Wbonar) i Mr'r:higunfr g
War in Iran Higher prices caused by

Trump prioritized

o o o

Wrong decision Right decision Trump's policies Outside his control Personal interests Country's interests




IT’S ALWAYS THE ECONOMY, STUPID

Net approval of Donald Trump's handling of the economy
in his first term and second term

e ]stterm e 2ndterm

§+9

1st 2nd 3rd 4th
Year of presidency

Note: Responses of “not sure” are not shown. Respondents have sometimes been asked about “the economy” and sometimes about
“jobs and the economy.”

YOUGO\I@ The Economist / YouGov | January 28, 2017 - October 5, 2026 « Get the data
MEHLMAN
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As gas prices rose, Trump’s approval fell

Average U.S. gas price while each poll was in the field vs. Trump’s net approval among registered voters, Feb.—-Oct. 2026
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https://www.patrickruffini.com/p/the-cost-of-ignoring-the-cost-of

THE ISSUES THAT MATTERED MOST

2026 Exit Poll: Most Important Issue
*

Share saying each issue was the most important facing the country.

The
The state of
A Doosy D 3 o7
™\ B
Fos  Immigration 0 D 10% / R 899
@y mmivacon [N 14% o /e
+ Healthcare - 8% D 67% /R 31%
Foreign
21 policy . 4% D 47% / R 50%
£3 crime B 3% D 19% / R 79%

Source: 2026 exit poll. ‘
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https://www.nbcnews.com/politics/2026-elections/exit-polls

CANDIDATES MATTERED: DEMOCRATS OUT-RECRUITED, OUT-RAN
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MONEY MATTERED LESS

GOP Outspent Dems in Most Top Senate Races

2026 Battleground Senate General Election on T 5216.5M s N $59.3M
Ad Spending R 5298.6M B $42.1M
T D 5146.4M NH B $35.9M
Democrat [N $891.1M D $282.0M B 548.6M
Republican $1.2B MI D 5126.0M NE W $30.7M
I 5152.9M B s48.8M
IA D 5124.8M sc B $33.5M
D 5119.7M B 525.9M
B 594.0M | §4.1M
ME B 5131.2M MN | $6.8M
B 546.2M
AK B 562.0M

R’s Outspent D’s in House Also

2026 House General Election Ad Spending by Market

I 5859.0M
R, 5865.4M

MEHLMAN db) Adimpact

CONSULTING
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POLLING IS NEITHER FIXED NOR FIXED

Final Polling Averages vs Results in Key 2026 Senate Races
9.5 94

Underestimated:
Il Democrat

8.6
7.0
6.3 Bl Republican
4.9 4.9 4.6
4.1
34 34 33
2.8
2.3
I I I i ]

TX GA NC SC NH MN Avg. NE |IA MS* FL ME AK* KS OH MI
Miss

Sources: RCP averages for all except NE (DDHQ), MS (Poliware), AK (PollCheck); MEHLMAN
Avg miss = mean absolute error * Uncalled races CONSULTING
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RED UNDERTOW MORE THAN BLUE WAVE

Rejecting Republicans # Embracing Democrats

Poee
MY I

38% o 29%

Exit polls showed Democrats more favorable
(47% vs 41%) but exit polls had a larger

(o) (0)
Source: FEYEEN S L O WRIER] 10/28-30/26 MEHLMAN share of Ds than Rs (49% to 43%)



https://www.nbcnews.com/politics/2026-election/poll-voters-demand-change-check-trump-fueling-steep-democratic-midterm-rcna606183

VOTERS CONSISTENTLY SEEK BALANCE (ALL PRESIDENTS)

Multi-Term Presidents Lose the Senate by their Final Two Years

Elected 2+ Times Senate Final 2 Years
Trump Lost (2026)
Obama Lost (2014

G.W. Bush Lost (2006)
Clinton Lost (7994
Reagan Lost (1986)

Eisenhower Lost (1954
Wilson Lost (1978)
Cleveland Lost (1894
Grant Held (7874

History nerd notes: Nixon resigned before his final two years and never had a
GOP Senate; FDR's final two years would have been 1947-1948 but he died in
1945 (Senate flipped to GOP in 1946, and FDR held Sen. in 2 & 3 terms;
McKinley also died before his final two years (GOP held Senate

MEHLMAN
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AFTER THE FLOOD
What’s Next in Washington?




BOTH PARTIES FACING INTERNAL DIVISIONS

Leadership Elections & Committee Chair Contests
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TRUMP TEAM TURNOVER LIKELY

Post-midterm exits come fast: 3 in 4 land within three months

Cabinet-rank officials and White House chiefs of staff whose departure was announced or took effect within three and six months
of Election Day, midterms 1982-2022

21 of 28 100f 11 40f11 7

six-month exits came in the first three months,  midterms were followed by at least one exit.  brought a new chief of staff within six exits after 2018 alone, a quarter of all 28.
Widening the window adds names, not new patterns. 1998 is the lone blank in either window. manths, three of them inside three months.
BB within 3 months [ Months 3-6 @ Chief of staff Under each year: what the president’s party did in Congress

5 +2
I

5 S PR

1994 1998 2002 2006 2010 2014 2018 2022

Reagan Reagan G.H.W. Bush Clinton Clinton G.W. Bush G.W. Bush Obama Obama Trump Biden
NO FLIP LOST SEMATE NO FLIP LOST BOTH NO FLIP GAIMED SENATE LOST BOTH LOST HOUSE LOST SENATE LOST HOUSE LOST HOUSE
B Edwards B Casey B E. Dole B Bentsen MNone B O'Neill B Rumsfeld @ Rouse— B Hagel B Sessions @ Klain
Energy Cla Labor Treasury Treasury Dafense Daley Defense Justice Chief of staff
s Rubin (Treasury) quit h
W Lewis ® Regan W Cavazos W Espy Moy 12, 1999, ine _ Doniels (OMB, Moy 6) Chiefof staff @ Holder ® Kelly W C. Rouse
Transportation Chisef of staff Education Agriculture o sm.u <ir mamihs 800 Whitman (ERA, B Locke Justice Chief of staff CEA
B Schweiker B Yeutter B Tyson May 21, 2003) quit fust Commerce B Zinke B Walsh
HHS Agriculture CEA chair (to NEC) past six montt. B Gates Interior Labor
Def B Mattis
Gorsuch (EPA) quit o e
March 9, 1983, buf EPA B Hal
Incked cabine! fank U; ™
pder Reggon.
' " ® McMahon
5BA
B Nielsend Security

MEHLMAN

CONSULTING



2026 Lame Duck Session

Jﬁ Must Do

v
s

) B &

H

\

FY 2027 Funding
(CR expires December 11)

NDAA

(National Defense Authorization Act)

Expiring Provisions
(Health Extenders)

Farm Supports
(expiring authorities)

Surface Transportation
Authorization

Ex-Im Bank Authorization

NFIP

(National Flood Insurance Program)

TSCA & BLM Permitting Fees

g+ Might Do

[1 1)
M

b

|I

@ >» B 0

)

Senate Nominations

Permitting Reform

Data Center Ratepayer
Protection

FISA Section 702
Reauthorization

College Sports Reform

Clarity Act

(Cryptocurrency Regulation)

Larger Health Package

(transparency, fraud, drug pricing,

various public health)

MEHLMAN
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T
UL

@ Outside Chance

Reconciliation 3.0
(War Dept/Iran Funding,
Debt Ceiling Extension)

Iran War Power Resolution

Congressional stock trading ban

Al safety

Kids Online Safety

Water Resources Development
Act (WRDA)

Farm Bill

Targeted Tax Package

|
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LARGEST HOUSE MAJORITY SINCE 1991
Party Control Margins in the U.S. House, 1921-2027
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Deaths reduced the
majority to 218-213
during the session.
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https://history.house.gov/Institution/Party-Divisions/Party-Divisions/

DEMOCRATS’ TOP PRIORITIES IN 2027
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SENATORS IN NEWLY COMPETITIVE STATES MAY DEAL MORE
2028 Senate Races in States that Switched Sides, 2024-2026

ST  Senator (Up in 2028) D+20 D+15 D+10 D+5 EVEN R+5 R+10 R+15 R+20
| i e ™

WI Ron Johnson (R) i @ @ |

PA John Fetterman (D) 4-@- ‘ @ | i

GA Raphael Warnock (D) @- m

NV Catherine Cortez Masto (D) (2026 } '@

NC TedBudd (R) @-: | (2024 )

AZ MarkKely © - @— e«

OH Ssherrod Brown (D) m- i @

AK Lisa Murkowski (R) B 2026 3 2024 |

A Cwkcasig® | @D @D |

KS Jerry Moran (R) R :o>c . 202 B

SC Tim Scott (R) I R B 2026 L e . 2024 ]
Peter Welch (D ' _— 3 f |

VT PeterWelch (0)  oGTTp e —2c 3 |

D+20 D+15 D+10 D+5 EVEN R+5 R+10 R+15 R+20

2024
Pres.

R+0.9
R+1.7
R+2.2

R+3.1

R+3.2
R+5.5
R+11.2
R+13.1

R+13.2 R+12.2
R+16.1 R+23.0
R+17.9 R+25.9
D+31.2 D+40.4

2026: unofficial AP count, Nov. 7, 2026; Alaska 2026 is first-choice votes,*uncalled. Alaska 2022 runoff was R vs R. Ohio Brown newly elected.

MEHLMAN
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2022
Sen.

R+1.0
D+4.9
D+2.8
D+0.8
R+3.2
D+4.9
R+6.1
R+7.4

2026
Sen./Gov.

D+8.0 Gov
D+22.1 Gov
D+18.0 Sen

D+7.7 Gov
D+19.6 Sen
D+13.1 Gov
D+4.9 Sen
D+0.3 Sen”
D+4.1 Sen
D+5.1 Sen
D+4.5 Sen
R+6.6 Gov



~22% OF HOUSE DEMS WILL REPRESENT TRUMP 24 DISTRICTS

House Members in Seats that Last Voted for Other Party’s President

1991
1993
1995
1997
1999
2001
2003
2005
2007
2009
2011
2013
2015
2017
2019
2021
2023
2025
2027
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No Republican will represent a district that
voted for Harris, the first crossover district
shutout since at least Reconstruction




GAME ON: THE NEXT RACE HAS ALREADY STARTED

The Making of the President 2028

—
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Reasons for Hope
America Marches On

(Until the next "Most Important Election of our Lifetimes”)
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THE MOST-FEARED PROBLEMS AVERTED

No Widespread
Interferenc‘

a3
N .

Rules Maintained Outcomes Accepted

1tk G
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2ND HIGHEST VOTER TURNOUT SINCE 1914

Share of Eligible Voters Who Voted in Midterms

o,
50.0% - 500%  49.4%
. 48.7%

47.7% 47.3%
46.2%
43.6%
°43.5%
42.0%
41.1% 41.0%

‘00 39.9% 39.1% 40.4%

0% - . 39.5%

38.8% 39.0% 38.4% 38.1% 1
38.1% -
36.7% 36.7%
35.7%
35.0% 33.9%
32.9%

30.0%

o U.S. Voter Turnout as % of Eligible Voters

46.6%

45.0%
45.0% o 44-5%

1

1

20.0% -
1914 1918 1922 1926 1930 1934 1938 1942 1946 1950 1954 1958 1962 1966 1970 1974 1978 1982 1986 1990 1994 1998 2002 2006 2010 2014 2018 2022 2026

. . . MEHLMAN
Source: US Election Project; 2026 estimate as of 11/6 CONSULTING



https://www.electproject.org/election-data/voter-turnout-data
https://election.lab.ufl.edu/2026-general-election-turnout/

THE PENDULUM ALWAYS SWINGS BACK

Energy & Activism Consistently Builds Against Party in Power
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MARKETS HAVE ALWAYS INCREASED AFTER MIDTERMS SINCE 1950

S&P 500 Is Positive 100% of the Time After Midterm Elections
US stocks are higher six and 12 months after every midterm since 1950

Democrats ® Republicans
S&P 500 return (12 months later)

NaYE

9% 20% 35%

S&P 500 return (12 months later) &
35%

. )

25

. . 20

(1954)

Trump (2018)
. Nixon {19?{1:.
10
5
@ Obama (2014) o
0
0 5 10 15 20 25%

S&P 500 return (six months later) »
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Feedback Always Welcome

Free Substack: https://brucemehlman.substack.com/subscribe
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