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WRITTEN BY Brazil — A crucial election

Benito BERBER
W Tel +12126983044
benito.berber@natixis.com This piece provides key information about the general election in Brazil

Selin AKER and how it can impact asset prices, particularly the BRL. In a Q&A format,
Tel. +1 929 688 6923 we cover everything from basic information about the election, to the
selin.aker@natixis.com economic platforms of the candidates, to BRL and Selic scenarios under

victories by President Lula and Flavio Bolsonaro. The big takeaways
from the note are that we believe Flavio Bolsonaro has a slightly higher
probability of winning the presidential election than incumbent President
Luiz Inacio Lula da Silva (Lula), and that Congress will likely remain with
a slight center/center-right majority.
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When are the first and second round dates?

First round is on October 4. Second round (if no candidate wins >50% of valid votes) is on October
25. Same dates apply to gubernatorial races; Lower House and Senate are single-round.

What key offices are being contested?

President, all 513 seats of the lower house, 54 of 81 seats of the senate, all 27 state-level
governors and state assemblies.

What are the economic proposals of the two main candidates: President Lula and Flavio
Bolsonaro?

Economic Proposals Summary

F Bolsonaro Lula
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Source : Natixis. Several sources are detailed in the Appendix.

What is the approval rating of Lula?

Lula’s approval rate has deteriorated steadily over 2026. His approval fell by more than 5pp this
year to 43.7% in the most recent reading, while his disapproval rose by more than 7pp to 58.3%
this month. For an incumbent president, the sustained decline has been accompanied by a
decline in favorability in presidential polling and a lower probability of winning in the betting
markets.
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Lula’s disapproval ratings have gradually increased over the year

Lula's Approval and Disapproval Ratings
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What are the rejection ratings in the presidential election polling of Lula and F Bolsonaro?

Rejection rates for both Lula and F. Bolsonaro hover around 50%. Although both continue to
dominate the presidential race, rejection levels this elevated would, under more conventional
circumstances, suggest that neither candidate is particularly well positioned and could create
room for a viable third option to emerge. However, that space has remained empty and is unlikely
to be occupied, with the closest potential beneficiary, Augusto Cury, still polling consistently below
10% in the first round.

A race between two unpopular candidates: More than half of voters reject both Lula and Bolsonaro

Rejection Rates of Lula and F Bolsonaro
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Source : Bloomberg, Natixis

Lula’s rejection can be interpreted differently from Bolsonaro’s. As an incumbent president, his
over 52% rejection rate more directly reflects voters’ assessment of his performance in office and
their lived experience of his administration. F. Bolsonaro’s rejection, however, can be interpreted
as more prospective. Since he has not been tested as president, it reflects perceptions of his
political identity, agenda, and family association rather than a direct judgment on governing
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performance. This distinction matters, as Lula’s rejection may prove harder to reverse, while
Bolsonaro’s may have more room to narrow in a head-to-head second round.

What do polls show for the first round?

2026 Brazilian Presidential Elections, first round polling averages

2026 Brazilian Presidential Elections, First Round Polling
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First round polling averages show that the presidential race remains concentrated between Lula
and Flavio Bolsonaro, while other candidates, including Ronaldo Caiado, Renan Santos, Romeu
Zema, and Augusto Cury, remain well behind. It is important to emphasize that the agendas of
Caiado, Santos, Zema, and Cury are center to center-right.

First round voter demographics from Datafolha poll

Flavio Augusto Ronald Renan Romeu

Bolsonaro Santos Zema

B Caiado

Primary education 47% 30% 1% 5% 0% 2%
Education Secondary education 36% 38% 5% 4% 3% 1%
Higher education 36% 37% 10% 4% 4% 3%
Up to 2 minimum wages 46% 29% 4% 4% 2% 1%
Family More than 2 to 5 minimum

Income wages 33% 41% 7% 4% 3% 3%
More than 5 minimum wages 28% 44% 10% 5% 5% 3%
e Catholic 43% 32% 6% 6% 1% 2%

Religion ;
Evangelical 26% 48% 5% 4% 3% 2%
Southeast 34% 37% 6% 4% 3% 3%
South 27% 45% 6% 7% 2% 2%
Northeast 56% 26% 5% 2% 2% 1%
Center-West / North 35% 41% 4% 9% 3% 1%

Source : Datafolha, Natixis

The September 15-17 Datafolha poll also highlights a clear difference in the demographic profile
of each candidate’s support base. Lula is more popular among lower-income and less-educated
voters, Catholics, older voters, and especially in the Northeast, while Flavio Bolsonaro draws

4
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relatively stronger support from middle- and higher-income voters, Evangelicals, and voters in the
South, Southeast, and Center-West/North, and appears to be preferred among those aged 25 to
34 and 45 to 59, parts of the prime age.

First round voting intentions by age group

16t024 25t034 35t044 451059

Lula
FBolsonaro
Augusto Cury

Ronaldo Caiado
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Fomeu Zema

Undecided

Note: According to Futura Poll, the age group 16 to 24 leans heavily to Bolsonaro in the second round of elections

Source : Datafolha, Natixis

The gap between Lula and Bolsonaro narrowed materially over the period leading up to the
election, particularly in September, although Lula still maintains a slight lead. This lead however
is unlikely to push Lula to a first round win, making a runoff the most likely outcome, which will
shift attention to the redistribution of votes cast for other candidates and to how non-Lula and non-
Bolsonaro voters will choose to place their vote in the second round.

How are non-Lula and non-Bolsonaro votes likely to split in the second round?

We estimate if non-Lula and non-F Bolsonaro is about 15-20% of the vote in the first round, then
F Bolsonaro could gain a net vote transfer of around 3-4% between the first and second round.
Therefore, if the spread of Lula over F Bolsonaro is 3% or less in the first round, the result might
trigger markets to rally.

To assess the second round outcome, we used Quaest’s poll on second-round vote intentions
among voters who supported neither Lula nor F. Bolsonaro in the first round, and weighted those
transfer rates by Plano Politico’s first-round polling shares for the eliminated candidates.

2026 Brazilian Presidential Elections, first round polling average

F Bolsonaro Augusto Cury Renan Santos Ronaldo Caiado RomeuZema
41.3% 38.4% 7.7% 4.8% 3.6% 1.8%

Source : Plano Politico, Natixis

According to Quaest, Augusto Cury’s voters would split 25% to Lula and 41% to F. Bolsonaro,
with 27% indicating blank/null or abstention and 7% undecided. Renan Santos'’s voters would
split 18% to Lula and 50% to F. Bolsonaro, with 26% blank/null or abstention and 6% undecided.
Ronaldo Caiado’s voters would split 20% to Lula and 46% to F. Bolsonaro, with 32% blank/null
or abstention and 2% undecided. Romeu Zema'’s voters are the only bloc in which Lula holds a
lead, with 38% indicating Lula, 32% F. Bolsonaro, and 30% blank/null or abstention.

2026 Brazilian Presidential Elections, second round voting intentions
F Bolsonaro
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Source : Quaest, G1 Globo. Natixis

These transfer rates by first-round polling shares emphasize that the non-Lula/non-Bolsonaro
vote contributes around 4.19pp to Lula and 7.79pp to F. Bolsonaro in the second round, while
some votes will end up blank or null and 0.90pp would remain undecided. In net terms, this means
F. Bolsonaro will have a 3.60pp net transfer advantage from the voters who previously chose
other candidates.

As based on Plano Politico’s polling averages, Lula stands at 41.3% in the first round against
38.4% for Bolsonaro, indicating a lead of 2.9pp. If those first-round shares and Quaest transfer
rates were to hold, Bolsonaro would be positioned to move slightly ahead in the second round. In
other words, Lula would likely need a first-round lead of more than 3.6pp over Bolsonaro to remain
ahead in the second round.

2026 Brazilian Presidential Elections, second round voting intentions
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Source : Quaest, G1 Globo. Natixis

Lula still appears slightly ahead in the first round but Bolsonaro currently seems better positioned
to benefit from second round vote transfers.

Who is the likely winner based on prediction markets?

While second round polling still points to a broadly even Lula—Flavio Bolsonaro race, Polymarket
pricing has moved more in Bolsonaro’s favor, with his implied probability rising to around 60%
while Lula fell into the high-30s, suggesting markets are already pricing a second round transfer
advantage for Bolsonaro.

Polymarket odds for Lula and Flavio Bolsonaro in the 2026 Brazilian presidential election

Polymarket Brazilian Presidential Elections Winner Predictions
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What is the current composition of Congress, and what is happening in the Chamber of
Deputies and Senate races?

The Chamber of Deputies, which has 513 seats, can currently be described as center-right
leaning although the left, center, and the right still each account for balanced shares of the
Chamber. Compared to earlier compositions, the right and center-right parties have been
expanding their representation since 2018, while the left and center-left have declined in
representation. Overall the chamber remains fragmented with Centrdo (the “big center”) holding
the majority block.

The Senate, composed of 81 senators also leans center-right, though the center retains a larger
presence than in the lower house. The left and center-left are the smallest portions within the
upper house. The broad trend also favors the right directionally as right & center-right combined
made up one fourth of the Senate in 2018, but rose to almost half by 2025, increasing
representation substantially.

With all 513 Chamber seats and 54 of the 81 Senate seats contested, the composition is likely to
remain tilted toward the center-right/right materially after the elections. Current Senate polling
shows opposition is a stronger position compared to government allies. According to Poder360’s
aggregation of registered electoral surveys, among the 54 Senate races being contested, 27
candidates are aligned with the opposition, compared with 21 identified as pro-Lula and 6
classified as neutral. If realized, that would leave Congress structurally more favorable to a
potential Bolsonaro administration. Having said that, Centrdo and other center-right parties
historically tend to align with the eventual winner.

Explain succinctly the alleged corruption scandal involving the Lula’s son?

The Federal Police asked the Supreme Court, or STF, to open three different investigations into
Luis Lula da Silva, aka Lulinha, on July 30, 2026. All three are related to alleged undisclosed
influence peddling involving people close to him and efforts to help them secure government
contracts.

In the first inquiry, he allegedly helped a business partner, Antonio Carlos Camilo Antunes, win a
cannabis-related contract with the National Social Security Institute (INSS). The second inquiry
revolves around helping Antunes and another lobbyist, Roberta Luchsinger, secure a contract
with Brazil’s IT agency, Dataprev. The third inquiry is more politically sensitive because it involves
his former chief of staff, Aurelio Santa Ribeiro, aka Marcola, who allegedly received money from
Luchsinger as well as contract templates.

How might the Vorcaro/Banco Master scandal affect F Bolsonaro and Lula?

Banco Master’'s Daniel Vorcaro allegedly ran a Ponzi-like scheme that left a hole of $2.2 billion
and impacted 1.6 million people. Flavio’s campaign has been affected because he asked Vorcaro
for money to help finance a movie about his father. Flavio claims there were no strings attached.
Another link that has hurt Flavio’s campaign involves Senator Ciro Nogueira, former chief of staff
to former president Jair Bolsonaro, who allegedly received money from Vorcaro to push legislation
that would benefit Banco Master.

Vorcaro has also affected Lula through Supreme Court Justice Alexandre de Moraes, who is
associated with Lula. De Moraes’s wife, Viviane Barci de Moraes, runs a law firm that received
money from Vorcaro. Investigators also found messages suggesting a close relationship between
Vorcaro and de Moraes.

What level will the USD/BRL go to if Lula wins, and what level would it go to if Flavio
Bolsonaro wins?

We believe that if F. Bolsonaro wins, the BRL could appreciate to 4.60—4.80, supported by the
view that under his administration there would be a high-quality fiscal adjustment and that FDI
would be incentivized. The double whammy of lower inflation pressures due to a stronger BRL
and a credible path toward primary surpluses anchored on spending cuts should allow the central
bank (BCB) to lower its policy rate toward a terminal rate between 7% and 9%.
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Under Lula, we believe the BRL would depreciate, but not by much. Let us unpack that view. We
expect the BRL to weaken because of expectations for a continuation of the current fiscal
framework, where the government does the bare minimum to prevent a parabolic increase in
debt-to-GDP while avoiding the political costs of reducing indebtedness. However, this would be
Lula’s fourth time as president, which means that the market and the local corporate sector know
his pragmatism and his respect for the BCB’s independence. In addition, at least in the short term,
the BRL should remain supported by high commodity prices and a Selic rate above 13.50%. Given
these factors, we believe that if Lula wins, the BRL would depreciate to 5.30-5.40 and that the
terminal Selic rate would be between 10% and 12%.
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APPENDIX

AS/COA — Brazil's 2026 Elections: Timeline and Fast Facts

AS/COA — Poll Tracker: Brazil's 2026 Presidential Election

Datafolha — Lula (PT) e Flavio Bolsonaro (PL) empatam no 1° e 2° turnos

Rio Times — Brazil Election 2026 Polls: Every Survey, Tracked Weekly

Rio Times — Brazil Right 2026: Tarcisio Barred, Bolsonaros Out

Americas Quarterly — Brazil's Economy Is Slowing. Will It Ruin Lula's Chances?

Rio Times — Lula Fourth Term Bid 2026: Approval and the Economy

Rio Times — The Election Trade Is Back on Brazilian Trading Desks

Rio Times — Brazil Markets: Ibovespa and the Real, September 18, 2026

Agéncia Cenarium — 2026 Elections: 438 lawmakers seek reelection, renewal could reach 44%
Rio Times — Flavio Bolsonaro Lays Out an Eight-Point Platform for 2026

Reuters (via Investing.com) — Brazil's Lula confirms Alckmin as running mate for 2026 election
Polymarket — Brazil Presidential Election market

ABC Dados — Agregador de pesquisas

Plano Politico — Aggregate poll

Poder360 — PL lidera com 11 candidatos competitivos ao Senado de 2027

Poder360 — Oposigao tera 9 senadores a mais em 2027, dizem pesquisas

Poder360 — Elec¢des 2026: Saiba quem sao os candidatos mais competitivos ao Senado

Forcas Terrestres — Congresso Nacional chega as eleigbes de 2026 com poder pulverizado
entre 22 partidos

Radio Senado — PL ultrapassa PSD e se torna o maior partido do Senado

TSE — Tabela de representatividade dos partidos na Camara e no Senado

DF Informado — Senado 2026: direita cresce, mira 35 cadeiras

CNN Brasil — Entenda os trés inquéritos em que Lulinha é investigado

Euronews — Filho de Lula da Silva investigado por alegado trafico de influéncia e corrupgao
O Tempo — "Se tem insinuagdes, abra as coisas do meu filho", diz Lula

Bloomberg Linea — Como o escandalo do Banco Master se espalhou pela politica brasileira
O Tempo — Lula diz que Vorcaro virou banqueiro no governo Bolsonaro e prisioneiro no dele
Jornal de Brasilia — Lula diz que dados de Vorcaro vao expor envolvidos em caso Master

G1 Globo — Quaest: transferéncia de votos de eleitores de Cury, Renan e Caiado favorece Flavio
Bolsonaro no 2° turno

Congresso em Foco — Dark Horse: PGR fecha delagdo com empresario ligado a Vorcaro
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transactions, please ensure that you have read and understood the Options
Clearing Corporation’s Characteristics and Risks of Standardized Options, also
known as the options disclosure document (ODD) available at:
http://www.theocc.com/about/publications/character-risks.jsp.
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THIS COMMUNICATION IS NOT A “RESEARCH REPORT" AS DEFINED IN
CFTC REGULATIONS 1.71 and 23.605 AND IS TO BE DISTRIBUTED ONLY TO
INSTITUTIONAL CLIENTS. THIS COMMUNICATION HAS BEEN GENERATED
BY ONE OR MORE EMPLOYEES OF NATIXIS AND IS BEING CONVEYED TO
YOU EITHER (I) COMMENTARY ON ECONOMIC, POLITICAL, OR MARKET
CONDITIONS AND STATISTICAL SUMMARIES OF MULTIPLE COMPANIES'
FINANCIAL DATA, WHICH MAY INCLUDE LISTS OF CURRENT RATINGS,
AND ON THE BASIS OF WHICH NO INVESTMENT DECISION SHOULD BE
MADE AS THIS MATERIAL IS CONDENSED, NOT COMPREHENSIVE, AND
DOES NOT INCLUDE ALL RISK FACTORS OR OTHER MATTERS THAT MAY
BE MATERIAL, OR (ll) A SOLICITATION FOR ENTERING INTO A
DERIVATIVES TRANSACTION, BUT IS NOT A BINDING OFFER TO BUY OR
SELL ANY FINANCIAL INSTRUMENT. THE VIEWS EXPRESSED HEREIN ARE
THOSE OF THE AUTHOR AS OF THE DATE OF THIS COMMUNICATION AND
ARE NOT TO BE RELIED ON AS AUTHORITATIVE, AND DO NOT
NECESSARILY REFLECT THE VIEWS OF NATIXIS OR ANY OF ITS
AFFILIATES OR SUBSIDIARIES, OR THEIR RESPECTIVE OFFICERS,
DIRECTORS, EMPLOYEES, CONTRACTORS, AGENTS,
REPRESENTATIVES, SUCCESSORS AND ASSIGNS. THIS IS NOT A
RECOMMENDATION OR INVESTMENT ADVICE. ANY VIEWS EXPRESSED
HEREIN MAY NOT BE OBJECTIVE OR INDEPENDENT OF THE AUTHOR OR
OTHER NATIXIS (AND ITS AFFILIATES) SALES AND TRADING DESKS, WHO
ARE ACTIVE PARTICIPANTS IN THE MARKETS, INVESTMENTS, OR
STRATEGIES REFERRED TO IN THIS COMMUNICATION. THEY ARE
SUBJECT TO CHANGE WITHOUT NOTICE. THIS COMMUNICATION IS
BASED ON PUBLIC INFORMATION AND SHALL NOT BE USED NOR
CONSIDERED AS AN UNDERTAKING FROM NATIXIS. NATIXIS TAKES NO
RESPONSIBILITY FOR ANY ERRORS OR OMISSIONS AND DOES NOT
GUARANTEE THE ACCURACY OR COMPLETENESS OF THE CONTENTS OF
THE COMMUNICATION. NEITHER THE AUTHORS NOR NATIXIS HAVE ANY
OBLIGATION TO UPDATE, MODIFY OR OTHERWISE NOTIFY THE
RECIPIENT IN THE EVENT ANY INFORMATION CONTAINED HEREIN,
INCLUDING ANY OPINION OR VIEW, CHANGES OR BECOMES
INACCURATE. NATIXIS SHALL NOT BE LIABLE FOR ANY FINANCIAL LOSS,
DAMAGES, OR ANY DECISION TAKEN ON THE BASIS OF THE
INFORMATION DISCLOSED IN THIS COMMUNICATION AND NATIXIS DOES
NOT PROVIDE ANY ADVICE, INCLUDING IN CASE OF INVESTMENT
SERVICES. THIS COMMUNICATION IS COMMUNICATED TO EACH
RECIPIENT FOR INFORMATIONAL PURPOSES ONLY.

This document does not constitute a financial analysis or research report and has
not been developed in accordance with legal requirements designed to promote
the independence of investment research. Accordingly, there are no prohibitions
on dealing ahead of its dissemination. Opinions expressed may differ from the
opinions expressed by other business units of Natixis.

Natixis and each of its respective affiliates accepts no liability whatsoever for any
direct, indirect or consequential losses (in contract, tort or otherwise) arising from
the use of this material or reliance on the information contained herein. However,
this shall not restrict, exclude or limit any duty or liability to any person under any
applicable laws or regulations of any jurisdiction which may not lawfully be
disclaimed.

No representation or assurance is provided by Natixis with respect to whether any
product or financial instrument referenced in this document meets requirements
or criteria established under any regulatory, industry or other rules and standards
related to climate, sustainability or environmental matters.

Canada: In Canada, this document may only be transmitted to “permitted clients”
as defined in National Instrument 31-103. No further distribution is permitted.
Distribution to retail investors is prohibited. In Canada, Natixis operates through
Natixis Canada Branch, a Foreign Bank Branch (Schedule 3 - Lending only).
Natixis Securities Americas LLC is not a registered broker-dealer in any Canadian
province but operates under the International Dealer Exemption in each province.
Natixis S.A. is not a registered broker-dealer in any Canadian province and
operates under the International Dealer Exemption in Quebec and Ontario. Any
securities transaction or other offer, sale, or solicitation will be structured to be in
compliance with such exemption.

Mexico: As per your request, this information is delivered to you, which strictly
pertains to activities performed by Natixis, a Foreign Financial Entity in its country
of origin, such institution is herein represented by its Representation Office in
Mexico. This information is being delivered to you for information purposes only.
Please note that the Representation Office in Mexico is prevented from
negotiating, executing, or participating in (i) operations related to listed derivatives;
and (ji) securing funds from the general public in Mexico.

Brazil: This communication and the matters discussed therein have not been and
will not be issued, placed, distributed or offered in the Brazilian market.
Documents relating to this communication, as well as information contained
therein may not be supplied to the public in Brazil nor be used in connection with
any offer for subscription or sale of financial products or services to the public in
Brazil. This communication will not be offered in Brazil, except in circumstances
which do not constitute any breach or noncompliance with the Brazilian applicable
legislation. Persons wishing to acquire or invest in any debt or equity interest in
Brazil should consult with their own counsel as to the applicability of registration
requirements or any exemption therefrom. This material is only intended for
persons who are eligible investors residing in Brazil, which are considered to be
Professional Investors (Investidores Profissionais), as designated by the
applicable regulation, mainly the CVM Resolution No. 30 from the 11th of May
2021.

Argentina: Products/services included in the presentation have not been and will
not be publicly issued, placed, distributed, offered, or registered in Argentine
Securities Commission (Comision Nacional de Valores (CNV). Neither this nor
any other material may be utilized in connection with any general offering to the
public within Argentina. Any Argentine resident who acquires any products or
services will do so under his/her own responsibility under the terms of a private
offering to him/her, from outside of Argentina.
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Panama: This document and its content are for information purposes and shall
not be interpreted as banking or financial intermediation, business solicitation
and/or public offering of any kind. Natixis is duly authorized by the relevant
authorities to carry out banking activities in the United States. Any and all services
provided by Natixis are provided on a cross border basis outside of Panama.
Natixis is not authorized by the Superintendence of Banks nor the
Superintendence of the Securities Market to carry out any activities in
Panama.The information contained herein is not intended to be a source of advice
or credit analysis with respect to the material presented, and the information
and/or documents contained in this material do not constitute investment advice
or an invitation to offer.

Peru: The products or information discussed here have not been registered under
the Peruvian Securities Market Law (Supreme Decree N° 093-2002-EF) or before
the Superintendencia del Mercado de Valores (SMV). There will be no public
offering of the shares in Peru. The SMV has not reviewed the information provided
to the investor. This material is only for the exclusive use of institutional investors
in Peru and is not for public distribution.

Colombia: By receiving this document you confirm that you have requested us to
provide you this document and information on the matters described in it. You also
confirm that your interest in requesting such documents and information arose out
of your own private interest and was not the result of any direct or indirect
solicitation, promotion or offering of services or products by Natixis or by any of its
representatives. Accordingly, the information contained in this document is not
intended and should not be construed as constituting onshore promotion,
marketing or solicitation of securities-market services or products. The distribution
of the information contained in this document is restricted by law and persons who
access it are required to comply with all such restrictions. The information is not
intended to be published or made available to any person in any jurisdiction where
doing so would contravene any applicable laws or regulations. By receiving this
document, you confirm that you are aware of the laws in Colombia relating to the
promotion and marketing of financial services products and you warrant and
represent that you will not pass on or utilise the information contained in this
document in a manner that could constitute a breach of such laws by Natixis, its
affiliates or any other person. Any securities mentioned in this document have not
been and will not be registered with the National Register of Securities ("Registro
Nacional de Valores y Emisores") maintained by the Colombian Financial
Superintendency ("Superintendencia Financiera de Colombia") and may not be
publicly offered or sold in Colombia. This information does not constitute and
should not be construed as an offer to enter into any agreement, or to purchase
or subscribe any securities. The information on the following pages is provided for
information purposes only and does not constitute investment, legal, tax or other
advice or any recommendation to buy, sell or otherwise transact in any of the
funds or securities mentioned. Prospective investors should take appropriate
professional advice before making any investment decision.

Bolivia: Natixis is not authorized to conduct in Bolivia activities reserved by law
for financial intermediation entities and/or brokerage firms. The products/services
offered will be provided from Natixis's offices outside of Bolivia.

Chile: This communication and any accompanying information (the "Materials")
are intended solely for informational purposes and do not constitute (and should
not be interpreted to constitute) the selling, or conducting of business with respect
to such products or services in Chile (this "Jurisdiction"), or the conducting of any
brokerage, banking or other similarly regulated activities in this Jurisdiction.
Natixis ("Bank") is not registered (or intended to be registered) in this Jurisdiction.
The Materials are private, confidential and are sent by the Bank only for the
exclusive use of the addressee. The Materials must not be publicly distributed and
any use of the Materials by anyone other than the addressee is not authorized.
The addressee is required to comply with all applicable laws in this Jurisdiction,
including, without limitation, tax laws and exchange control regulations, if any. The
services do not include the offer or intermediation of any securities. Additionally,
the Bank will not be liable for investment decisions made by the client based on
the information derived or obtain from the Bank's materials.

UK: In the UK, Natixis SA is authorised by L'Autorité de contréle prudentiel et de
resolution (ACPR), supervised by the European Central Bank (ECB) and
regulated by the Autorité des Marchés Financiers (AMF), Authorised by the
Prudential Regulation Authority. Subject to regulation by the Financial Conduct
Authority and limited regulation by the Prudential Regulation Authority. Details
about the extent of our regulation by the Prudential Regulation Authority are
available from us on request.

Germany: Natixis Zweigniederlassung Deutschland is subject to a limited form of
regulation by the Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin) with
regards to the conduct of its business in Germany under the right of establishment
there. The transfer / distribution of this document in Germany is performed by /
under the responsibility of Natixis Zweigniederlassung Deutschland.

Spain: Natixis is regulated by Bank of Spain and the CNMV (Comision Nacional
del Mercado de Valores) for the conduct of its business under the right of
establishment in Spain.

Italy: Natixis is regulated by Bank of Italy and the CONSOB (Commissione
Nazionale per le Societa e la Borsa) for the conduct of its business under the right
of establishment in ltaly.

Japan: Natixis Tokyo Branch is authorized in Japan by the Financial Service
Agency as a Bank. Natixis Japan Securiies Co., Ltd. (NJS) is a Financial
Instruments Business Operator (Director General of Kanto Local Finance Bureau
(Kinsho) No. 2527 and a Money Lender (Tokyo Governor (4) No. 31548),
supervised by the Financial Services Agency. NJS is a member of the Japan
Securiies Dealers Association and Type Il Financial Instruments Firms
Association. This document is intended solely for distribution to Professional
Investors as defined in Article 2.31 of the Financial Instruments and Exchange
Act.

Hong Kong: In Hong Kong, Natixis is regulated by the Hong Kong Monetary
Authority and registered with the Securities and Futures Commission (the “SFC”)
to carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts),
Type 4 (advising on securities), Type 5 (advising on futures contracts) and Type
6 (advising on Corporate Finance) regulated activities under the Securities and
Futures Ordinance (Cap. 571 of the Laws of Hong Kong) (“SFO"). This document
has not been approved by the SFC nor has a copy of this document been
registered by the Registrar of Companies in Hong Kong, unless specified
otherwise. The investments contained herein may or may not be authorised by
the SFC. You are advised to exercise caution in relation to the investments
contained herein. If you are in any doubt about any of the contents of this
document, you should obtain independent professional advice. The investments

may not be offered or sold in Hong Kong, by means of any document, other than
(i) to “professional investors” as defined in the SFO and any rules made under the
SFO, or (ii) in other circumstances which do not result in the document being a
“prospectus” as defined in the Companies (Winding Up and Miscellaneous
Provisions) Ordinance (Cap. 32 of the Laws of Hong Kong)(the “C(WUMP)QO”) or
which do not constitute an offer to the public within the meaning of the
C(WUMP)O. No person shall issue or possess for the purposes of issue, whether
in Hong Kong or elsewhere, any advertisement, invitation or document relating to
the investments, which to his knowledge is or contains an invitation to the public
of Hong Kong (except if permitted to do so under the applicable laws and rules of
Hong Kong) other than with respect to investments which are or are intended to
be disposed of only to persons outside Hong Kong or only to “professional
investors” as defined in the SFO and any rules made under the SFO. This
document is not and should not be construed as Natixis (or any affiliate or anyone
else) offering or holding itself out as being willing or able to provide any service or
to carry on any activity which it is not licensed to provide or carry on in Hong Kong.
Natixis Asia Limited is registered with the Securities and Futures Commission to
carry on Type 1 (dealing in securities), Type 2 (dealing in futures contracts), Type
4 (advising on securities) and Type 5 (advising on futures contracts) regulated
activities under the Securities and Futures Ordinance.

Singapore: Natixis Singapore branch is regulated by the Monetary Authority of
Singapore. If this document is distributed in Singapore, this document is intended
solely for distribution to Institutional Investors, Accredited Investors and Expert
Investors as defined in Section 4A of the Securities and Futures Act 2001 of
Singapore.

People’s Republic of China: In Mainland China, Natixis Shanghai branch and
Natixis Beijing branch are regulated in the People’s Republic of China (the “PRC”,
which, for such purposes, does not include the Hong Kong or Macau Specifical
Administrative Regions or Taiwan) by National Financial Regulatory
Administration, the People’s Bank of China, and the State Administration of
Foreign Exchange for the engagement of banking business. This document is
intended solely for distribution to investors of the PRC who are
qualified/authorized under the laws of the People’s Republic of China to engage
in the purchase of Product of the type being offered or sold. PRC investors are
responsible for verifying their eligibility to purchase the Product, obtaining all
relevant approvals/licenses, verification and/or registrations themselves from
relevant governmental authorities, and complying with all relevant applicable
regulatory requirements under the PRC legal regime, including, but not limited to,
all relevant foreign exchange regulations and/or outbound investment regulations.
Taiwan: In Taiwan, Natixis Taipei Branch is authorized by the Financial
Supervisory Commission as a commercial bank and is subject to its supervision.
The Product may not be sold or offered to Taiwan resident investors or in Taiwan
unless they are made available, (i) outside Taiwan for purchase by such investors
outside Taiwan and/or (ii) investors are authorized to engage in the purchase of
product in accordance with applicable laws.

South Korea: In Korea, Natixis Asia Limited Seoul Branch is registered as a
licensed financial investment business entity under the Financial Investment
Services and Capital Markets Act (‘FSCMA”) and regulated by the Financial
Supervisory ~ Services and  Financial ~ Services Commission.  This
document/communication is distributed by Natixis Asia Limited Seoul Branch in
the republic of Korea to Professional Investor only and is not intended for investors
in Korea who are not Professional Investor within the meaning of the Article 9(5)
of the FSCMA and should not be passed on to any such persons. Some products
or transactions described in this document/communication may not be authorized
in Korea and may not be available to Korean investors. This
document/communication is being provided in accordance with procedures
required under applicable laws and regulations as well as internal control
standards of Natixis Asia Limited, Seoul Branch.

India, Indonesia, and Thailand: Natixis has set-up representative offices in India,
Indonesia and Thailand. The activities of the representative offices are supervised
by the Reserve Bank of India, the Otoritas Jasa Keuangan (Financial Services
Authority) and the Bank of Thailand respectively.

Australia: Natixis Asia Limited is registered with the Securities and Futures
Commission to carry on Type 1 (dealing in securities), Type 2 (dealing in futures
contracts), Type 4 (advising on securities) and Type 5 (advising on futures
contracts) regulated activities under the SFO. If this document is distributed in
Hong Kong, this document is only to Professional Investors as defined in the SFO
of Hong Kong and any rules made under the SFO.

In Australia, Natixis has a wholly owned subsidiary, Natixis Australia Pty Limited
("NAPL"). NAPL is registered with the Australian Securities and Investments
Commission and holds an Australian Financial Services License (No. 317114)
which enables NAPL to conduct its financial services business in Australia with
"wholesale" clients. Details of the AFSL are available upon request Natixis S.A. is
not an Authorised Deposit-Taking Institution under the Australian Banking Act
1959, nor is it regulated by the Australian Prudential Regulation Authority. Any
references made to banking in the document refer to Natixis activities outside of
Australia.

United Arab Emirates: Natixis is authorized by the ACPR and regulated by the
Dubai Financial Services Authority (DFSA) for the conduct of its business in and
from the Dubai International Financial Centre (DIFC). The document is being
made available to the recipient with the understanding that it meets the DFSA
definition of a Market Counterparty or Professional Client; the recipient is
otherwise required to inform Natixis if this is not the case and return the document.
In accordance with the Decision No (13/R.M) of 2021 on the Financial Activities
Rulebook and Mechanisms of Adjustment of the Securities and Commodities
Authority (SCA) (the SCA Rulebook), the products to which this document relates
may only be promoted in the UAE (excluding the Dubai International Financial
Centre (DIFC) and the Abu Dhabi Global Market (ADGM)) as follows: (i) to a
person who meets the definition of a “professional investor” under the SCA
Rulebook; or (ii) following a ‘reverse’ (i.e., unsolicited) enquiry by an investor.
Further, this document does not constitute a public offer of securities in the United
Arab Emirates (including the DIFC and the ADGM) and is not intended to be a
public offer. The SCA has not verified this document or other documents in
connection with the products. Accordingly, the SCA has not approved this
document or any other associated documents nor taken any steps to verify the
information set out in this document. The SCA may not be held liable for the
accuracy or completeness of the information in this document. The products to
which this document relates may be illiquid or subject to restrictions on their
resale. Prospective investors should conduct their own due diligence on the
products. If you do not understand the contents of this document you should
consult an authorised financial advisor.

The recipient also acknowledges and understands that neither the document nor
its contents have been approved, licensed by or registered with any regulatory
body or governmental agency in the GCC or Lebanon.

Oman: In Oman, Natixis neither has a registered business presence nor a
representative office and does not undertake banking business or provide
financial services in Oman. Consequently, Natixis is not regulated by either the
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Central Bank of Oman or Oman'’s Financial Services Authority. This document has
been prepared by Natixis. The information contained in this document is for
discussion purposes only and neither constitutes an offer of securities in Oman as
contemplated by the Commercial Companies Law of Oman (Royal Decree
18/2019) or the Securities Law (Royal Decree 46/2022), nor does it constitute an
offer to sell, or the solicitation of any offer to buy non-Omani securities in Oman
as contemplated by Article 139 of the Executive Regulations to the Capital Market
Law (issued vide CMA Decision 1/2009). Additionally, this document is not
intended to lead to the conclusion of a contract for the sale or purchase of
securities. Natixis does not solicit business in Oman and the only circumstances
in which Natixis sends information or material describing financial products or
financial services to recipients in Oman, is where such information or material has
been requested from Natixis and by receiving this document, the person or entity
to whom it has been dispatched by Natixis understands, acknowledges and
agrees that this document has not been approved by the CBO, the FSA or any
other regulatory body or authority in Oman. Natixis does not market, offer, sell or
distribute any financial or investment products or services in Oman and no
subscription to any securities, products or financial services may or will be
consummated within Oman. This document has not been approved by the FSA or
any other regulatory body or authority in Oman, and no authorization, licence or
approval has been received by Natixis from the FSA or any other regulatory
authority in Oman, to market, offer, sell, or distribute the securities within Oman.
Natixis does not advise persons or entities resident or based in Oman as to the
appropriateness of investing in or purchasing or selling securities or other financial
products. Nothing contained in this document is intended to constitute Omani
investment, legal, tax, accounting or other professional advice. The recipient of
this communication represents that it is a financial institution and/or is a
sophisticated investor (as described in Article 139 of the Executive Regulations of
the Capital Market Law) and that its officers/employees have such experience in
business and financial matters that they are capable of evaluating the merits and
risks of investments.

Qatar: The investments described in this document have not been, and will not
be, offered, sold or delivered at any time, directly or indirectly, in the State of Qatar
in a manner that would constitute a public offering. This document has not been,
and will not be, filed with, reviewed by or approved by the Qatar Central Bank, the
Qatar Financial Markets Authority or any other relevant Qatari authority. This
document is intended for the original recipient only and should not be provided to
any other person. It is not for general circulation in the State of Qatar and should
not be reproduced or used for any other purpose.

Saudi Arabia: Natixis Saudi Arabia Investment Company, licensed and regulated
by the Capital Market Authority (Number: 19205-31), located in Alfaisaliah Tower,
16th Floor, King Fahad Road, Riyadh — KSA.

Turkey: Natixis is not licensed in Turkey to perform any banking/capital market
activity. No information in this document is provided for the purpose of offering,
marketing and sale by any means of any capital market instruments in the
Republic of Turkey. Therefore, this document may not be considered as an offer
made or to be made to residents of the Republic of Turkey. Accordingly, neither
this document nor any other material may be utilized in connection with any
offering to the public within the Republic of Turkey without the prior approval of
the Turkish Capital Markets Board. However, according to Article 15 (d) (i) of the
Decree No. 32 there is no restriction on the purchase or sale of products in this
document by residents of the Republic of Turkey, provided that: they purchase or
sell such products in the financial markets outside of the Republic of Turkey; and
such sale and purchase is made through banks, and/or licensed brokerage firms
in the Republic of Turkey.

Links from or to web sites outside Natixis sites are meant for convenience only.
Natixis does not review, endorse, approve or control, and is not responsible for
any sites linked from or to Natixis sites, the content of those sites, the third parties
named therein, or their products and services. Linking to any other site is at your
sole risk and Natixis will not be responsible or liable for any damages in connection
with linking. No endorsement or approval of any third parties or their advice,
opinions, information, products or services is expressed or implied by these
materials.
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