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Sources: XP Investimentos, BNP Paribas 

 Coalitions have been formed and 
will share TV & Radio time 

 
o Alckmin (PSDB) with PSD, PP, PR, PTB, 

DEM, PRB, SD and PPS 
 5min 32sec (44%) 

 
o PT candidate with PROS and PCdoB 

 2min 29sec (20%) 
 

o Bolsonaro with PRTB 
 9sec (1.2%) 

 
o Meirelles (MDB), Marina (REDE) and Ciro 

(PDT) alone 
 Meirelles (MDB) 

 1min 57sec (16%) 
 Marina (REDE) 

 18sec (2.4%) 
 Ciro (PDT) 

 37sec (5.0%) 

 
Check out how 
coalitions will 

look like 



ELECTORAL FUND PER PARTY (BRL MILLION) 
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Sources: Political analysts, TSE, BNP Paribas 
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 MDB has the largest amount of electoral fund 
compared to other parties. However, it won’t likely 
be available for election campaigning, meaning 
Henrique Meirelles, its candidate, will have to 
finance his own campaigning; 
 

 Marina Silva (REDE) and Jair Bolsonaro (PSL) don’t 
have much electoral fund available for campaigning; 

 
 A party’s electoral fund is shared between several 

candidates (deputies, senators and governors). The 
amount doesn’t represent what is available for 
each candidate. 



BREAKING NEWS: POLL OF POLLS 
VOTING PROSPECTS OF MAIN CANDIDATES (WITHOUT LULA) – 1ST ROUND 
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Sources: Datafolha, CNT/MDA, Ipespe (XP Investments) 
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BREAKING NEWS: POLL OF POLLS 
VOTING PROSPECTS OF MAIN CANDIDATES (WITH LULA) – 1ST ROUND (%)  
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Sources: Datafolha, CNT/MDA, Ipespe (XP Investments) 
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BREAKING NEWS: PSDB IN THE PAST ELECTIONS 
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Sources: Polling Data, Datafolha, IBOPE, Ipespe (XP Investiments), BNP Paribas 

VOTING INTENTIONS FOR PSDB CANDIDATES BEFORE PRESIDENTIAL ELECTIONS (%) 



2018 ELECTION CALENDAR 
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7 March to 7 April 
– Period for 

elective office 
holders to change 
parties without the 
risk of losing office 

01 – Registration of 
opinion surveys  by 
research institutes  
with the Electoral 
Justice becomes 

mandatory  

07- Deadline for 
executive office 
holders to leave 

office  

07- Deadline for 
party affiliation for 

people interested in 
being candidates  

20 July to 5 August – 
Period for choosing 
candidates; party 

conventions 

15- Deadline for registration of 
candidates with the Electoral 

Justice 

04 – Last day of electoral 
propaganda, including TV and 

Radio (for the 1st round) 

January March April July August October 

2018 

15- Beginning of election 
propaganda for the first round 

31- Beginning of 
election campaign on 

TV and Radio* 

07 – Elections  
(1st Round) 

25 – Last day of electoral 
propaganda, including TV and Radio 

(for the 2nd round) 

28– Elections 
(2nd Round) 

17– Last day to 
switch a 

candidate 

September June 

From 15 June 
to 15 July: 
World 

Soccer Cup 

May 

15- Beginning 
of period of 

crowdfunding 
at parties 

9 – First TV 
Debate 

4 – Last 
TV Debate 18- Release of 

the official value 
of electoral fund 

Electoral Superior 
Court (TSE) could 

define Lula’s 
candidacy from 15 

August on. Analysts 
believe that the TSE 

can deny Lula’s 
candidacy between  
15 Aug to 15 Sep. 
Most likely: end-

August* 
Sources: Political analysts*, BNP Paribas 
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SPONTANEOUS VOTING INTENTION (1ST ROUND) 
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 Rise of outliers in surveys is common in the early stages of the campaign 
 Higher spontaneous voting intentions has put Bolsonaro (PSL) in the spotlight  

 

VOTING PROSPECTS (%) 

Sources: Datafolha, BNP Paribas 
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VOTES TRANSFERENCE: SCENARIO WITHOUT LULA (1ST ROUND) 
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Sources: Datafolha, BNP Paribas 

 Most of Lula’s voters look undecided with Lula out of the race, but some voters could migrate to other candidates like 
Marina Silva (REDE) and Ciro Gomes (PDT), according to Datafolha.  

 When responders were informed that Fernando Haddad (PT) is supported by Lula, his voting intentions increased a 
lot, according to IPEPSE. 

(*) Minimum and maximum values of voting intention are calculated by the average between voting intentions in each scenario (with Lula and without Lula) 
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POTENTIAL ELECTORATE 
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 Lula (PT) shows a high floor (“assured” votes) but also a low ceiling  (high rejection) of voter intentions 
 Lesser-known candidates have room to attract potential voters 
 Corruption scandals could weigh on disapproval ratings of traditional politicians 

 

VOTING PROSPECTS (%) 

Sources: CNT/MDA (May18), BNP Paribas 
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REJECTION LEVELS 
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 High level of rejection among all candidates 
 Lula (PT), has the highest rejection level among the main potential candidates 

Sources: Datafolha, BNP Paribas 
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VOTING INTENTIONS FOR PRESIDENT (2ND ROUND) - DATAFOLHA 
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Sources: Datafolha, BNP Paribas 

 If Lula does not run, Marina Silva (REDE), Bolsonaro (PSL), Alckmin (PSDB) and Ciro Gomes (PDT) could run in the 
2nd Round, according to the last polls 
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VOTING INTENTIONS FOR PRESIDENT (2ND ROUND) - DATAFOLHA 
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Sources: Datafolha, BNP Paribas 

 If Lula does not run, Marina Silva (REDE), Bolsonaro (PSL), Alckmin (PSDB) and Ciro Gomes (PDT) could run in the 
2nd Round, according to the last polls. Fernando Haddad (PT) has been being considered as Lula’s substitute.  
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VOTING INTENTIONS FOR PRESIDENT (2ND ROUND) – DATAFOLHA 
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Sources: Datafolha, BNP Paribas 
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 Even with high levels of rejection, Lula appears as the favourite in all scenarios 
 That’s why it is important to track the latest developments in the “car-wash” scandal.  
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LOWER HOUSE CHANGES 
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ALL SEATS IN THE 
LOWER HOUSE ARE 
UP FOR RENEWAL 

IN 2018 
(513 SEATS) 

Sources: DIAP (as of March 2nd 2018), BNP Paribas 
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 2018 Lower House elections forecasts 
 Between 33 and 103 federal deputies should give up re-election or run for another office 
 A wide range of deputies (between 410 and 480) should try re-election this year 



SENATE PARTY COMPOSITION 
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2/3 OF SEATS IN 
THE SENATE ARE UP 

FOR RENEWAL IN 
2018; 

THE OTHER 1/3 WILL  
CHANGE IN 2022 

Sources: Senate, BNP Paribas 
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VOTERS' PROFILE: EDUCATION, INCOME AND AGE 

August 6, 2018 | 19 

AGE & 
GENDER 

45%

33%

21%

Education level

University degree

High school

Basic education

Sources: TSE, BNP Paribas (*) - Not available at TSE. Datafolha data used, weighted by PNAD data. 
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BREAKING NEWS: GENDER GAP 
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Sources: Datafolha 
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NEWS ON THE INTERNET
ACCESS TO INFORMATION (%) 
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Sources: CNT/MDA (May18) 



VOTERS' PROFILE: INTERNET ACCESS LEVELS 
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Sources: IBGE (PNAD), BNP Paribas – (*) The survey started to include the question about internet access through other equipment 
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VOTERS' PROFILE: INTERNET ACCESS LEVELS (EFFECTS) 
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FOR PEOPLE OFFLINE… FOR PEOPLE ONLINE… 

…ELECTORAL ADVERTISEMENT ON TV AND RADIO is 
essential. For people without internet access, 
usually lower-income individuals, TV or radio are 
often the main source of information.  
 

30.6% of Brazilians had no access to the internet 
in 2016, still a significant number of voters. 

…the role of SOCIAL MEDIA ADVERTISEMENT should 
continue to rise. People with internet access tend to 
have access to more information while researching 
the profiles of candidates.  
 
 

69.4% of Brazilians had access  
to the internet in 2016. 
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VOTERS' PROFILE: SOCIAL MEDIA POPULARITY 
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BREAKING NEWS: GOOGLE TRENDS 
SEARCHES OF “ELECTION” AT GOOGLE IN BRAZIL 
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Sources: Google 

 Voters typically wake up for the October election only after August. 
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BREAKING NEWS: GOOGLE TRENDS 

SEARCHES FOR CANDIDATES ON GOOGLE 
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Sources: Google 
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VOTERS' PROFILE: GEOGRAPHICAL DISTRIBUTION 
BRAZIL: DEMOGRAPHIC DENSITY 
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VOTERS' PROFILE: ISSUES THAT MATTER MOST 
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Sources: Datafolha, BNP Paribas – (*) % that agree with the propositions 
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VOTERS' PROFILE: GOVERNMENT PRIORITIES 
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Sources: Datafolha, BNP Paribas – (*) % that agree with the propositions. Respondents should choose three priorities.  
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 Increase in purchasing power represents a great part of what people think government priorities should be 



VOTERS' PROFILE: ISSUES THAT MATTER MOST 
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Sources: Datafolha (July/2016), BNP Paribas – (*) % that agree with the 
propositions 

Guns 
legalisation

43%

Prohibition 
of drug use

80%

Homosexuality 
should be 
accepted

74%

Belief in 
God makes 

people 
better
83%

0%

20%

40%

60%

80%

100% Opinion questions

Cause of 
poverty is 

lack of 
opportunity

77%

Sindicates 
do not really 

defend in 
fact the 
worker
58%

Labour laws 
protect 
workers 

more than 
they hurt 

companies
53%

Government 
should be the 
main authority 
responsible for 

investment 
and growth

76%
0%

20%

40%

60%

80%

100% Economic questions

Corruption
32%

Health
17%

Unemployment

16%
Violence

6%
Education

6%
0%

10%

20%

30%

40%

Main problems of the country

HOW BRAZILIANS THINK ABOUT 
ECONOMICS, BEHAVIOUR AND 

THE COUNTRY?* 



VOTERS' PROFILE: BRAZIL’S MAIN PROBLEMS 
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Sources: Datafolha, BNP Paribas – (*) % that agree with the propositions. Respondents should choose three problems.  
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 Unemployment, corruption and lack of health services  are considered the main problems of Brazil 
 High unemployment levels and strong media coverage of corruption news could be the main drivers 



VOTERS' PROFILE: SENTIMENT ABOUT 2018 ELECTIONS 
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Sources: CNI (March 18), BNP Paribas. 
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VOTERS' PROFILE: ABSTENTION CROSS COUNTRY 
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Sources: TSE, IFES Election Guide, BNP Paribas. Abstention on countries calculated from the average of the last elections. 
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 Brazil has a low rate of abstention (voting is mandatory) 
 Still lower than other Latam countries and US 



87

84

82

78

76

73

72

62

59

40

29

Honest and does not lie during campaigning

Has never been involved in a corruption case

Provides confidence

Has a firm hand in making decisions

Is serious, has a president attitude

Is brave

Is simple - "people like us"

Have a well-structured family

Speaks well in public

Does not exploit personal experience

Has the same religion as me(%)

VOTERS' PROFILE: CHARACTERISTICS OF IDEAL CANDIDATES* 
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Sources: CNI (March 18), BNP Paribas . (*) Percent of responses “very important qualities” 



VOTERS’ PROFILE: WHAT SHOULD THE PRESIDENT FOCUS ON? 
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Sources: CNI (March 18), BNP Paribas . 

Social changes with 
improvement to health, 
education, security and 

social inequality
44%

Government principles 
that focus on fighting 

corruption and 
punishing the corrupt 

32%

Stabilisation of the 
economy with a 

definitive drop in the 
cost of living and 
unemployment

21%

None of these / other, 
1%

Don't know / didn't 
answer, 2%



POLLS METHODOLOGY 
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 Pooling institutes use different methodologies.  As a 
consequence, they may show different results at any 
given point in time. Datafolha and Ibope are two of the 
main pooling institutes. 

2014 1ST ROUND – INSTITUTE BIAS 

 Survey location:  
 Datafolha conducts its interviews in public places. 

 Ibope institute interviews people at their homes. 

 Beyond differences between the pooling institutes, it is 
more useful to look at common trends among them. 

 Survey sampling:  
 Datafolha conducts most of its interviews in urban centers 

 Ibope tries to follow the latest available census data in order to track 

the broader voting population.  

2014 2ND ROUND – INSTITUTE BIAS 

Sources: Ibope, Datafolha, PollingData, BNP Paribas. Institute bias shows deviation of pools from average polls outcomes in the 2014 election.  
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2018 ELECTION CALENDAR 
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7 March to 7 April 
– Period for 

elective office 
holders to change 
parties without the 
risk of losing office 

01 – Registration of 
opinion surveys  by 
research institutes  
with the Electoral 
Justice becomes 

mandatory  

07- Deadline for 
executive office 
holders to leave 

office  

07- Deadline for 
party affiliation for 

people interested in 
being candidates  

20 July to 5 August – 
Period for choosing 
candidates; party 

conventions 

15- Deadline for registration of 
candidates with the Electoral 

Justice 

04 – Last day of electoral 
propaganda, including TV and 

Radio (for the 1st round) 

January March April July August October 

2018 

15- Beginning of election 
propaganda for the first round 

31- Beginning of 
election campaign on 

TV and Radio* 

07 – Elections  
(1st Round) 

25 – Last day of electoral 
propaganda, including TV and Radio 

(for the 2nd round) 

28– Elections 
(2nd Round) 

17– Last day to 
switch a 

candidate 

September June 

From 15 June 
to 15 July: 
World 

Soccer Cup 

May 

15- Beginning 
of period of 

crowdfunding 
at parties 

9 – First TV 
Debate 

4 – Last 
TV Debate 18- Release of 

the official value 
of electoral fund 

Electoral Superior 
Court (TSE) could 

define Lula’s 
candidacy from 15 

August on. Analysts 
believe that the TSE 

can deny Lula’s 
candidacy between  
15 Aug to 15 Sep. 
Most likely: end-

August* 
Sources: Political analysts*, BNP Paribas 



TV AND RADIO TIME 

August 6, 2018 | 39 

 Electoral TV and Radio programs will begin on 31 August 
 For the first round, the electoral advertisement finishes on 4 October 
 For the second round, the electoral advertisement finishes on 25 October 

 
 2 types of programs for the election 
 Large 25-minute program aired three times per week, twice per day 
 Smaller daily insertions spread throughout the day 

President & Federal Deputy 
 (12’30’’ minutes each) 

Tuesday 
+ 

Thursday 
+ 

Saturday 

Media 1st part 2nd part 

Radio 7:00 AM 12:00 PM 

TV 1:00 PM 8:30 PM 

Senate & State Representative 
 (12’30’’ minutes each) 

Monday 
+ 

Wednesday 
+ 

Friday 

Media 1st part 2nd part 

Radio 7:00 AM 12:00 PM 

TV 1:00 PM 8:30 PM 



TV AND RADIO TIME 
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 1st round share 
 10% of the time will be equally divided among the presidential candidates 
 90% of the time will be divided in proportion to the candidate’s coalition size in the Lower House (sum of the six largest 

parties of the coalition) 
 

 2nd round share 
 50% for each candidate of a 10-minute advertisement daily 

Divided in proportion of the candidate's coalition size ↓

↑ Equally divided among the presidential candidates

Equally divided among the candidates ↓

1ST ROUND

2ND ROUND

TV and Radio time

10%
1'15''

12min and 30sec for each office

90%
11'15''

50%
5'

50%
5

10min for each office



ELECTORAL ADVERTISEMENT 
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 Daily electoral TV and Radio programs will begin on 31 August 
 For the first round, the electoral advertisement finishes on 4 October 
 For the second round, the electoral advertisement finishes on 25 October 

TV AND RADIO TIME (minutes per day) 

PT
13%

PMDB
11%

PSDB
10%

PSD
7%PP

7%
PSB
6%

PR
6%

DEM
5%

PDT
5%

PTB
4%

PRB
4%

Other
22%

1ST

ROUND
Candidate 1

50%
Candidate 2

50%

2ND

ROUND

TV AND RADIO TIME (minutes per day) – forecast for TV and radio time in 2018 (this should change due to coalition formation) 

Sources: TSE (2014), LCA Consultores 

 
Check out TV 
time of main 
candidates 



TV
38%

Other
18%

Internet
17%

Family
10%

Friends
6%

Printed 
paper

6%

Didn't 
answer

4%

Radio
1%

BREAKING NEWS: WHAT INFLUENCES VOTE DECISION THE MOST 

August 6, 2018 | 42 

Sources: IBOPE (Apr18) 

TV is still a big deal 
for electorate – 38% 

agrees it will 
influence their vote 

the most 
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MINIMAL PERFORMANCE FOR ADS ON TV & RADIO 

POLITICAL REFORM 

Sources: Lower House, Senate 

P
re

vi
ou

s 

 none 

R
ul

es
 in

 2
01

8 

 1.5% of total valid votes; 

 1.0% of the votes in at least nine 
states; or 

 elected at least nine 
congressmen in at least nine 
states. 

R
ul

es
 in

 2
02

0 

 1.5% of total valid votes 
(increasing by 0.5% in each 
election until 3.0% in 2030); 

 1.0% of the votes in at least nine 
states (1.5% in 2026 and 2.0% by 
2030); or 

 elected at least nine 
congressmen in at least nine 
states (increasing 2 per year until 
15 in 2030). 

COALITIONS 

P
re

vi
ou

s 

 seat distribution depends on the 
votes for party coalitions 

R
ul

es
 in

 2
01

8 
 seat distribution depends on the 

votes for party coalitions (no 
change from previous rules) 

R
ul

es
 in

 2
02

0 

 seat distribution depends on the 
votes for each single party (rather 
than votes for party coalitions). 

CAMPAIGN FUNDS 
 

Pr
ev

io
us

  private donations by individuals 
are allowed (private by 
companies were prohibited by 
the Supreme Court in 2015) 

Ru
le

s 
in

 2
01

8 

 private donations by individuals; 

 public funds with resources 
foreseen in the budget (30% of 
politicians amendments or 
BRL1.4bn in 2018); 

 spending ceiling for campaigns. 

Ru
le

s 
in

 2
02

0  private donations by individuals; 

 public funds with resources 
foreseen in the budget; 

 spending ceiling for campaigns. 
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COALITIONS AND PARTIES IN THE GAME 

Left-wing 
 
 
PDT announced 
Ciro Gomes as 
its candidate for 

the 2018 
presidential 

election. 

PDT 

- 

Centre-left 
 
 

 
 
Marina Silva will 

run as the 
party’s 

candidate. 

REDE MDB 

Centre 
 
 
 

MDB 
announced 

Meirelles as its 
candidate. 

- 

Left-wing 
 

PT announced 
Lula as its 

candidate, but he 
is unlikely to 

register. Alternative 
is Fernando 

Haddad, vice-
president 
candidate. 

PT 

Centre-right 
 
 
 

Geraldo 
Alckmin will 

represent PSDB 
as its candidate.  

PSDB 

Right-wing 
 
 
Bolsonaro was 
chosen as the 
PSL candidate 

for the 2018 
presidential 

election. 

PSL 

Co
al

iti
on

s 

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjlh7eNhrjcAhXoT98KHcu4BnYQjRx6BAgBEAU&url=https://en.wikipedia.org/wiki/Social_Democratic_Party_(Brazil,_2011)&psig=AOvVaw2puMI0FxuYhegMRncQenc1&ust=1532532366785074
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjkyYGfhrjcAhWDTd8KHaomASEQjRx6BAgBEAU&url=http://www.brandsoftheworld.com/logo/partido-progressista-pp&psig=AOvVaw08y95z-PYZpTxr3f6xmkW9&ust=1532532403834566
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwis5YbDhrjcAhVCnuAKHa8NAoQQjRx6BAgBEAU&url=https://pt.wikipedia.org/wiki/Partido_da_Rep%C3%BAblica&psig=AOvVaw0LnfXmEekfmwjAbNjVu1ey&ust=1532532479560692
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwjcjbDehrjcAhVsk-AKHTfcDu8QjRx6BAgBEAU&url=https://en.wikipedia.org/wiki/Brazilian_Labour_Party_(current)&psig=AOvVaw1F2Px1lk7hec4xK_wixCgX&ust=1532532529307381
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwi2opzvhrjcAhUQON8KHapFB2gQjRx6BAgBEAU&url=https://logodownload.org/dem-logo-partido-democratas-logo/&psig=AOvVaw0sC639KbE8eIIVkEV6j_Mw&ust=1532532562897875
https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiMtouOh7jcAhXNVN8KHaNiBbMQjRx6BAgBEAU&url=https://pt.wikipedia.org/wiki/Partido_Republicano_Brasileiro&psig=AOvVaw0SjcFpthwJjDsQEvkvfemp&ust=1532532636446777
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiA4fa5h7jcAhWRiOAKHZ8-CLQQjRx6BAgBEAU&url=http://ogazeteiro.com.br/o-partido-popular-socialista-pps-vai-mudar-de-nome-a-direcao-acredita-que-daqui-tres-meses-ja-tenham-uma-denominacao/&psig=AOvVaw31U6ynCXnUIe21-blxXiVc&ust=1532532729851670
http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=2ahUKEwiR0Zidh7jcAhXomOAKHfNcA0wQjRx6BAgBEAU&url=http://www.maraunoticias.com/marau/54978-resolucao-da-executiva-nacional-do-solidariedade-poe-fogo-na-disputa-pela-direcao-do-partido-em-marau.html&psig=AOvVaw1IbIDokDr_5KrBaNOS5KfJ&ust=1532532664723509


BREAKING NEWS: ECONOMIC POLICIES 
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PARTIES IN THE GAME | PDT 

 PDT: Partido Democrático 
Trabalhista 

 

 “Democratic Labour Party” 

 Founded: 1979 

 Centre-left 

 TSE Identification number: 12 

 

 Current  government composition 

 Federal Senate: 3 / 81 (3.7%) 

 Chamber of Deputies: 19 / 513 (3.7%) 

 Coalition (Lower House): 24 / 513 (4.7%) 

 

LOWER HOUSE: COALITION SIZE 

Left-wing 
 
 
PDT announced 
Ciro Gomes as 
its candidate for 

the 2018 
presidential 

election. 

PDT 

- 

Alckmin 
(PSDB)

5min32sec

PT 
candidate
2min29sec

Meirelles 
(MDB)

1min57sec

Other
1min27sec

Ciro (PDT)
0min37sec

Marina (REDE)
0min18sec

Bolsonaro (PSL)
0min09sec TV & RADIO TIME 

Electoral fund  
BRL 61.4mn 

TV time 
37sec 
(5.0%) 

rest of coalition 



CIRO GOMES (PDT) 
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 birth 
 Pindamonhangaba, São 

Paulo 
 Age: 60 

150% 

 Political background 

 Academic background 
 Bachelor's degree in Economics from the Harvard Law School 
 Bachelor's degree in Law from the Federal University of Ceará 

2018 07-11 03-06 94-95 91-94 83-89 89-90 

Member of 
legislative 
Assembly 

Governor of 
Ceará 

Minister of 
National 

Integration 
Potential 
candidate 

Mayor of 
Fortaleza 

Minister of 
Finance 

Member of 
Chamber of 

Deputies 
(Ceará) 

 Party 
 PDT (Democratic Labour Party) 
 Left-wing party 

POPULARITY ON SOCIAL MEDIA 

> 0.3 million likes 

LIKELY ECONOMIC TEAM 

Roberto M. Unger 
Nelson Marconi 

Mauro Benevides Filho 



" 

CIRO GOMES (PDT) 
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150% 

 Economic advisor:   
 Roberto M. Unger 1| Nelson Marconi2 | Mauro Benevides FIlho3 

 Academic background 
 R.M. Unger: Ph.D in Law from the Harvard Business School 
 N. Marconi: Doctorate in Business Management from the Getúlio Vargas Foundation and Massachusetts 

Institute of Technology  
 M. Benevides Filho: Doctorate in Economics at Vanderbilt University 

 Professional & political background 
 R.M. Unger: MDB advisor, Brizola advisor (1998 and 2002), Ciro Gomes advisor (1998 and 2002)  
 N. Marconi:  Professor at the Getulio Vargas Foundation and at the Pontifical Catholic University of SP 
 M. Benevides Filho: BMC banker, professor at the Federal University of Ceará, Finance secretary of Ceará; 

State deputy of Ceará, Planning secretary of Ceará. 

“  
I want to try very explicitly an 

agreement between the interests of the 
working class that I serve. My moral 

commitment, without exclusion of 
anyone is with the poor people, it is 

with poverty. 

So I want to associate the 
interests of workers with 

that of the productive sector. 
Our enemy is speculation. It 
drains all the energy from 
the work world to half a 

dozen people. 
My government will consider the 

Central Bank mandated to pursue the 
lowest inflation for full employment.  

1 

2 3 

All the oil fields that have been 
sold since the coup d'etat, which 

I have shakenly affirmed that 
our country is under one, and 
after the repeal of the Law of 

Sharing ... will be broken deals 
with due compensation. 

By: Ciro Gomes 

https://en.wikipedia.org/wiki/Leonel_Brizola
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COALITIONS IN THE GAME | PT  

 PT: Partido dos Trabalhadores 
 
 

 “Workers’ Party” 

 Founded: 1980 

 Left-wing 

 TSE Identification number: 13 

 

 Current  houses composition 

 Federal Senate: 9 / 81 (11.1%) 

 Chamber of Deputies: 61 / 513 (11.9%) 

 Coalition (Lower House): 82 / 513 (16.0%) 

Left-wing 
 

PT announced 
Lula as its 

candidate, but he 
is unlikely to 

register. Alternative 
is Fernando 

Haddad, vice-
president 

candidate.. 

PT LOWER HOUSE: COALITION SIZE 

Alckmin 
(PSDB)

5min32sec

PT 
candidate
2min29sec

Meirelles 
(MDB)

1min57sec

Other
1min27sec

Ciro (PDT)
0min37sec

Marina (REDE)
0min18sec

Bolsonaro (PSL)
0min09sec TV & RADIO TIME Electoral fund  

BRL 212.2mn 

TV time 
2min 29sec  

(20%) 

rest of coalition 



LULA (PT) 
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 birth 
 Caetés, Pernambuco 
 Age: 72 

150% 

 Political background 

 Academic background 
 Basic level  

2018 07-11 03-06 94-95 91-94 1980 - 94 
1987 - 91 

Member of Chamber of Deputies (SP) 
Potential 
candidate 

President of Workers 
Party 

 Party 
 PT (Workers’ Party) 
 Left-wing party 

2003-11 
President of Brazil 

POPULARITY ON SOCIAL MEDIA 

> 3.5 million likes 

LIKELY ECONOMIC TEAM 

Fernando 
Haddad 



LULA (PT) – LULA LOSES APPEAL 
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 24 January            .  April        . 15 August    . September - October 

Appeals Court TRF4 
On 24 January, 2018, the Appeals 
Court upheld the corruption conviction 
against former President Luiz Inácio 
Lula da Silva. Lula was earlier found 
guilty of money laundering and passive 
corruption charges in an investigation 
relating to the “Operation Car Wash” 
scandal. 

A panel of three judges reviewed the 
decision and decided to unanimously 
uphold it. While Lula can appeal the 
decision in the higher courts, he is now 
considered ineligible for October’s 
presidential election.  

Sentenced to 12y and 1m in jail and 
a fine of BRL1.01mn 

Appealing 
Following the TRF4’s decision, former 
President Lula’s defense filed a 
habeas corpus petition with  the 
Superior Court and the Supreme 
Court: 

Superior Court (STJ): DENIED 

Supreme Court (STF): DENIED 

Former President Lula’s defence 
asked both courts a preventive 
habeas corpus, but the appeal was 
denied.  
.  
 

Mr. Lula started serving 
his sentence from 7 April. 

Registration deadline  
Electoral Law allows candidates to 
start campaigning even if they’re 
ineligible. 

While the Electoral Superior Court 
(TSE) can register Lula’s candidacy 
from 15 August, analysts believe 
the TSE can deny it any time 
between 15 August and 15 
September.  

 
Most likely: end-August* 

Invalidating 
candidate 

Another important deadline is 17 
September for parties to 
substitute their candidates.  

 

The first round of 
election is scheduled to 
take place on 7 October, 
with the second round 
(run-off) scheduled for 

28 October. 

Overview 
• The Superior and Supreme Appeals Courts denied a 

preventive habeas corpus, and Lula started to serve 
his sentence from 7 April. 

• The prospects for Mr. Lula’s candidacy now look 
dim. Sources: Political analysts*, BNP Paribas 

Brazil: Lula loses appeal 

http://rss-globalmarkets.bnpparibas.com/r?t=BGw_FyM5Pht0XnDj1C-wC
http://rss-globalmarkets.bnpparibas.com/r?sst=BIfoFyM5PCX5dKgJoGA8R


FERNANDO HADDAD (PT) 
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 birth 
 Campinas, São Paulo 
 Age: 55 

150% 

 Political background 

 Academic background 
 Bachelor's degree in Law from the University of São Paulo 
 Masters in Economics from the University of São Paulo 
 Doctorate in Philosophy from the University of São Paulo 

08-11 2018 07-11 

Potential 
candidate 

2005-12 2013-16 
Mayor of São 

Paulo 

Minister of 
Education 

 Party 
 PT (Workers’ Party) 
 Left-wing party 

POPULARITY ON SOCIAL MEDIA 

> 0.3 million likes 

LIKELY ECONOMIC TEAM 

Marcio Pochmann 
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PARTIES IN THE GAME | REDE 

 REDE: Rede Sustentabilidade 
 
 

 “Sustainability Network Party” 

 Founded: 2013 

 Centre-left 

 TSE Identification number: 18 

 

 Houses composition and government 

 Federal Senate: 1 / 81 (1.2%) 

 Chamber of Deputies: 2 / 513 (0.4%) 

 Coalition (Lower House): 6 / 513 (1.2%) 

 

 

Centre-left 
 
 

 
 
Marina Silva will 

run as the 
party’s 

candidate. 

REDE 

- 

LOWER HOUSE: COALITION SIZE 

Alckmin 
(PSDB)

5min32sec

PT 
candidate
2min29sec

Meirelles 
(MDB)

1min57sec

Other
1min27sec

Ciro (PDT)
0min37sec

Marina 
(REDE)

0min18sec
Bolsonaro (PSL)

0min09sec

TV & RADIO TIME 

Electoral fund  
BRL 10.6mn 

TV time 
18sec 
(2.4%) 

rest of coalition 



MARINA SILVA (REDE) 
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 birth 
 Rio Branco, Acre 
 Age: 60 

150% 

 Political background 

 Academic background 
 Bachelor's degree in History from the Federal University of Acre 

 Party 
 REDE (Sustainability Network) 
 Centre-left party 

2018 07-11 1989-91 

Alderwoman 
of Rio Branco 

Senator from 
Acre 

Senator from 
Acre 

Potential 
candidate 

State Deputy 
of Acre 

Minister of 
the 

Environment 

1991-95 1995-03 2003-08 2008-11 

POPULARITY ON SOCIAL MEDIA 

> 2.3 million likes 

LIKELY ECONOMIC TEAM 

Eduardo Gianetti 
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COALITIONS IN THE GAME | PSDB

 PSDB: Partido da Social
Democracia Brasileira

 “Party of Brazilian Social Democracy”

 Founded: 1998

 Centre-right

 TSE Identification number: 45

 Houses composition and government

 Federal Senate: 12 / 81 (14.8%)

 Chamber of Deputies: 49 / 513 (9.6%)

 Coalition (Lower House): 275 / 513 (53.6%)

Centre-right 

Geraldo 
Alckmin will 

represent PSDB 
as its candidate. 

PSDB LOWER HOUSE: COALITION SIZE 

Alckmin 
(PSDB)

5min32sec

PT 
candidate
2min29sec

Meirelles 
(MDB)

1min57sec

Other
1min27sec

Ciro (PDT)
0min37sec

Marina (REDE)
0min18sec

Bolsonaro (PSL)
0min09secTV & RADIO TIME 

Electoral fund 
BRL 185.8mn 

TV time 
5min 32sec 

(44%) 

rest of coalition 
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 birth 
 Pindamonhangaba, São 

Paulo 
 Age: 65 

150% 

 Political background 

 Academic background 
 Bachelor's degree in Medicine from the University of Medicine of Taubaté 
 Specialisation in Anaesthesiology from the Medical Assistance to Public Server Institute 

2018 
2001-17 

94-95 91-94 83-89 89-90 

Governor of state 
of São Paulo 

 Party 
 PSDB (Brazilian Social Democracy Party) 
 Centre / Centre-right party 

73-77 77-82 83-87 87-94 95-01 

Secretary of 
Development of 

São Paulo 

Member of a 
Municipal 
Chamber 

Mayor of 
Pindamonhangaba 

Member of the 
São Paulo 
Legislative 
Assembly 

Member of the 
Chamber of 

Deputies 

Vice 
Governor of 
São Paulo 

Potential 
candidate 

2018 

POPULARITY ON SOCIAL MEDIA 

> 0.9 million likes 

LIKELY ECONOMIC TEAM 

Pérsio 
Arida 
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 Economic advisor:   
 Pérsio Arida 

 Academic background 
 Ph.D in Economics from the Massachusetts Institute of Technology 

 Professional & political background 
 Former president of Central Bank of Brazil 
 Special Secretary of Social-Economic Coordination, Ministry of Planning 
 Board member of Banco Itaú Holding Financeira S.A. and Banco Itaú S.A. 
 Board member of Sul-América S.A. 
 Director of Opportunity Asset Management Ltda. 
 Board member of Unibanco S.A. 
 Special adviser for the presidency and director of Brasil Warrant Ltd.  

 

“  Alckmin will not make 
populist concessions. He will 

defend the disarmament 
statute. The bet is that there 

is a mature electorate in 
Brazil. I am convinced that 

positions will be maintained. 

Growth does not come with 
interventionism. Neither 

social inclusion comes with 
populism. The real growth 

agenda is to create the 
conditions for the economy 

to work better. 

[How to do that?] 
Increasing legal certainty, 
privatizing, making a good 

tax reform, opening the 
economy, ensuring 

competition, avoiding 
artificialism and price 

controls. " By: Pérsio Arida 
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Sources: Polling Data, Datafolha, IBOPE, Ipespe (XP Investiments), BNP Paribas 

VOTING INTENTIONS FOR PSDB CANDIDATES BEFORE PRESIDENTIAL ELECTIONS (%) 
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PARTIES IN THE GAME | MDB 

X 

 MDB: Movimento Democrático 
Brasileiro 

 

 “Brazilian Democratic Movement” 

 Founded: 1965 

 Centre 

 TSE Identification number: 15 

 

 Houses composition and government 

 Federal Senate: 18 / 81 (22.2%) 

 Chamber of Deputies: 51 / 513 (9.9%) 

 Coalition (Lower House): 55 / 513 (10.7%) 

 

MDB 

Centre 
 
 
 

MDB 
announced 

Meirelles as its 
candidate. 

- 

LOWER HOUSE: COALITION SIZE 

Alckmin 
(PSDB)

5min32sec

PT 
candidate
2min29sec

Meirelles 
(MDB)

1min57sec

Other
1min27sec

Ciro (PDT)
0min37sec

Marina (REDE)
0min18sec

Bolsonaro (PSL)
0min09sec

TV & RADIO TIME 

Electoral fund  
BRL 234.2mn 

TV time 
1min 57sec 

(16%) 

rest of coalition 
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 birth 
 Anápolis, Goiás 
 Age: 73 

150% 

 Political background 

95-03 08-11 2018 07-11 94-95 

Potential 
candidate 

2002 2003-11 2016-17 

President of 
the Central 

Bank 

Federal 
Deputy  from 

Goiás 

Minister of  
Finance 

 Academic background 
 Bachelor's degree in Civil Engineering from the University of São Paulo 
 MBA in Business Administration from Federal University of Rio de Janeiro 
 Advanced Management Program from Harvard Business School 
 

POPULARITY ON SOCIAL MEDIA 

> 0.2 million likes 

LIKELY ECONOMIC TEAM 

- 

 Party 
 MDB (Brazilian Democratic Movement) 
 Centre ?  

https://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiWqdDSqtDYAhUB6IMKHQlGCB4QjRwIBw&url=https://en.wikipedia.org/wiki/Brazilian_Democratic_Movement&psig=AOvVaw1_kK6aR6QXF3T5BkDrCYBF&ust=1515774616736677
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COALITIONS IN THE GAME | PSL 

 PSL: Partido Social Liberal 
 

 “Social Liberal Party” 

 Founded: 1998 

 Right-wing 

 TSE Identification number: 17 

 

 Houses composition and government 

 Federal Senate: 0 / 81 (0%) 

 Chamber of Deputies: 8 / 513 (1.6%) 

Right-wing 
 
 
Bolsonaro was 
chosen as the 
PSL candidate 

for the 2018 
presidential 

election. 

PSL LOWER HOUSE: COALITION SIZE 

Alckmin 
(PSDB)

5min32sec

PT 
candidate
2min29sec

Meirelles 
(MDB)

1min57sec

Other
1min27sec

Bolsonaro 
(PSL)

0min09sec TV & RADIO TIME 

Electoral fund  
BRL 9.2mn 

TV time 
9sec 
(1.2%) 
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 birth 
 Campinas, São Paulo 
 Age: 63 

150% 

 Political background 

 Academic background 
 Preparatory School of the Brazilian Army 

 Party 
 Likely to leave PSC and affiliate to PSL/Livres 
 Right-wing party 

95-03 08-11 2018 07-11 94-95 

Potential 
candidate 

1977-80 1989-91 1991-17 

Alderman of 
Rio de 
Janeiro 

Military 
career 

Federal 
Deputy from 

Rio de 
Janeiro 

POPULARITY ON SOCIAL MEDIA 

> 5.4 million likes 

LIKELY ECONOMIC TEAM 

Paulo 
Guedes 
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150% 

 Economic advisor:   
 Paulo Guedes 

 Academic background 
 Ph.D in Economics from the University of Chicago 

 Professional & political background 
 BTG Pactual bank founder 
 BR Investimentos majority shareholder 
 Millenium Institute founder 
 Professor at Pontifical Catholic University of Rio de Janeiro, Getúlio Vargas Foundation and IMPA 
 IBMEC majority shareholder 
 Writes for ÉPOCA and O GLOBO 

“  The heart of Brazil's problem 
is public spending. But there 

is not enough formulation 
capacity in government to 

make it politically 
interesting, economically 

potent. 

The path to the recovery of 
the dynamics of economic 

growth and the regeneration 
of the political class goes 

through the perfection of the 
republican institutions and 

the deepening of the reforms. 

If I had to make a single 
change would be the social 

security reform, because the 
deficit goes from R$50bn to 

R$80bn in one year, to 
R$130bn in the other, it is a 

snowball that will blow up the 
whole country. By: Paulo Guedes 



BOLSONARO (PSL) – WHO IS HE?
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Jair Messias Bolsonaro is a former army officer. He has been a 
member the Chamber of Deputies since 1991. Bolsonaro was 
the most-voted congressman in the state of Rio de Janeiro in 
2014.  
Bolsonaro has been known for controversial views on social 
issues, and is often described in the media as pro-gun, anti-gay. 

Bolsonaro is considered to be an outsider pre-candidate. 
Recent spontaneous and simulated voting intention polls 
show his name as a strong potential candidate for the second 
round. 

Overview
• Often described as a right-wing extremist with

controversial views on social issues,
Bolsonaro seems to favour a nationalistic
approach on economic issues.

• Despite his social media popularity, his
small TV and Radio time should limit his
public exposure in the campaign.

Sources: Deputies  Chamber, political analysts 

POPULARITY ON SOCIAL MEDIA 

He has the highest number of likes on Facebook. 
among pre-candidates, with strong views on issues like 
gun control, prison riots or gay rights. 
 

Bolsonaro, who? 
After changing party affiliation several times over the years, recent 
news indicates that Bolsonaro would be running with the PSL (Liberal 
Social Party) - still a small party, with low participation in the Lower 
House: only 3 deputies out of 513, or just 0.6%. 
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CANDIDATES | POLITICAL SPECTRUM 

GLOBALIST

NATIONALIST

LEFT-
WING

RIGHT -
WING

CIRO GOMES (PDT)

LULA (PT)

MARINA SILVA (REDE)

GERALDO ALCKMIN (PSDB)

JAIR BOLSONARO (PSL)

Sources: Quarterly Americas, BNP Paribas. 
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APPROVAL AND DISAPPROVAL RATING OF FEDERAL ADMINISTRATION 

 Disapproval rating of current president Temer’s administration is high



GEOGRAPHICAL VOTING DISTRIBUTION IN PREVIOUS ELECTIONS 

2nd ROUND ELECTIONS 
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Sources: Datafolha (Sep/2017), BNP Paribas 

 Lula (PT) 
 Serra (PSDB) 

 Lula (PT) 
 Alckmin (PSDB) 

 Dilma (PT) 
 Serra (PSDB) 



GEOGRAPHICAL VOTING DISTRIBUTION IN THE 2014 ELECTION 
2nd ROUND ELECTIONS: 2014 
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Sources: Datafolha (Sep/2017), BNP Paribas 
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[1 MIN] VIDEO: BRAZIL’S ELECTIONS: Three things to watch 

Brazil: Election Tracker 

Mexico: Election Tracker 

Brazil: 2018 election roadmap 

Mexico: 2018 election roadmap 

Chile’s election: Back to the future 

Colombia: 2018 election roadmap 

Colombia: Election Tracker 

Brazil: Lula loses appeal 

[UPDATE] Presidential elections in 
MX and BZ: what’s priced in?  
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investing.  As with any investment, ETFs have risks. These include the general risks associated with investing in the underlying assets, potential tracking error, and the possibility that particular indices may lag other market segments or active managers. In addition, 
ETFs investing in international markets may include currency and geopolitical risks, while fixed income ETF risks also include credit and interest rate risk.  BNPP and its affiliates may hold a position or act as a market maker in the financial instruments discussed, or 
act as an advisor, manager, underwriter, or lender to such issuer.  As a result, BNPP may have potential conflicts of interest relating to the ETFs that are discussed in this material.   In particular, BNPP may act as an Authorized Participant in the purchase or sale of 
shares from an ETF and participate in the creation and redemption of the securities covered in this material.  In connection with these activities, BNPP may receive a fee, may be deemed to be an underwriter of the ETF shares, and may receive information about 
pending creations or redemptions of large blocks of ETF shares.  Under no circumstances shall BNPP or its affiliates be obliged to disclose any information that it has received on a confidential basis or to disclose the existence of such information.  BNPP also may 
act as a market maker or block positioner in the ETF shares discussed in this material, or financial instruments that are held by the ETF and/or are part of the index whose performance the ETF seeks to track. As a result, BNPP may be buying or selling ETF shares 
(or the instruments underlying the ETF shares) for other customers or for its own account while you are selling or buying ETF shares.   BNPP may have multiple advisory, transactional, financial and other interests in the companies whose securities or other 
instruments may be purchased or sold by an ETF discussed in this material.   BNPP may from time to time engage in business with these companies, including extending loans to, making equity investments in or providing advisory services to the companies, 
including merger and acquisition advisory services.  In the course of those activities, certain BNPP personnel may acquire non-public information about the companies.   Such information could potentially affect the prices at which the ETF shares trade.   BNPP will 
maintain the confidentiality of such information and not disclose it to the ETF, ETF holders, or other unauthorized personnel.    
  
Important Disclosures for Convertibles Securities or other Securities not registered under US Securities Laws: Certain securities discussed herein may not be registered under the Securities Act of 1933, as amended, and therefore are considered “restricted 
securities” pursuant to Rule 144(a)(3).  Only Qualified Institutional Buyers (“QIBs”) as defined under Rule 144A or non-US persons (as defined in Regulation S under the Securities Act) may be eligible to purchase such instruments. 
  
This report may be distributed (i) by BNPP Securities Corp. (“BNPPSC”) to U.S. persons who qualify as “institutional investors” under FINRA Rule 2210(a)(4), or (ii) by a subsidiary or affiliate of BNPP that is not registered as a U.S. broker-dealer only to U.S. persons 
who are considered “major U.S. institutional investors” (as such term is defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended). BNPPSC accepts responsibility for the content of a report prepared by another non-U.S. affiliate only when 
distributed to U.S. persons by BNPPSC.  U.S. persons who wish to effect transactions in securities based on the information provided herein must do so through BNPPSC unless otherwise authorized by law to transact through a non-U.S. affiliate of BNPP. BNPPSC, 
a subsidiary of BNPP, is a broker dealer and futures commission merchant registered with the Securities and Exchange Commission (SEC), Commodity Futures Trading Commission (CFTC), Financial Industry Regulatory Authority (FINRA), and National Futures 
Association (NFA) and is a member of the New York Stock Exchange (NYSE), other principal exchanges, and the Securities Investor Protection Corporation (SIPC). Some of the securities mentioned in this document have not been registered under the U.S. 
Securities Act of 1933, as amended, and may not be offered or sold in the U.S. or to a U.S. person absent registration or an applicable exemption from the U.S. registration requirements. THIS DOCUMENT IS FOR THE GENERAL INFORMATION OF BNPP’S 
CLIENTS AND IS A GENERAL SOLICITATION OF DERIVATIVES BUSINESS FOR THE PURPOSES OF, AND TO THE EXTENT IT IS SUBJECT TO, §§ 1.71 AND 23.605 OF THE U.S. COMMODITY EXCHANGE ACT. 
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UK: In the UK, this document is being communicated by BNPP London Branch. 10 Harewood Avenue, London NW1 6AA; tel: +44 20 7595 2000; fax: +44 20 7595 2555- www.bnpparibas.com. Incorporated in France with Limited Liability. Registered Office: 16 
boulevard des Italiens, 75009 Paris, France. 662 042 449 RCS Paris. BNPP London Branch is lead supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR). BNPP London Branch is authorised by the ECB, 
the ACPR and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and 
regulation by the Financial Conduct Authority are available from us on request. BNPP London Branch is registered in England and Wales under no. FC13447.  
  
France: This report is produced and/or is distributed in France by BNPP SA and/or BNPP Arbitrage. BNPP SA is incorporated in France with Limited Liability (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS Paris, 
www.bnpparibas.com) is authorized and supervised by European Central Bank (ECB) and by Autorité de Contrôle Prudentiel et de Résolution (ACPR) in respect of supervisions for which the competence remains at national level, in terms of Council Regulation n° 
1024/2013 of 15 October 2013 conferring specific tasks on the ECB concerning policies relating to the prudential supervision of credit institutions. BNPP Arbitrage is an unlimited liability company, whose registered office is 160/162 boulevard Mac Donald 75019 
Paris, registered with the Paris Trade and Companies Registry under number 394 895 833. It is authorised and supervised by the Autorité de Contrôle Prudentiel et de Résolution and the Autorité des Marchés Financiers in France. 
  
Germany: This report is being distributed in Germany by BNPP S.A. Niederlassung Deutschland, a branch of BNPP S.A. whose head office is in Paris, France. 662 042 449 RCS Paris, www.bnpparibas.com). BNPP Niederlassung Deutschland is authorized and lead 
supervised by the European Central Bank (ECB) and by Autorité de Contrôle Prudentiel et de Résolution (ACPR) and is subject to limited supervision and regulation by Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) in respect of supervisions for which the 
competence remains at national level, in terms of Council Regulation n° 2013/1024 of 15 October 2013 conferring specific tasks on the ECB concerning policies relating to the prudential supervision of credit institutions as well as Council Directive n° 2013/36/EU of 
26 June, 2013 and Section 53b German Banking Act (Kreditwesengesetz - KWG) providing for the principles of shared supervision between the national competent authorities in case of branches and applicable national rules and regulations. BNPP Niederlassung 
Deutschland is registered with locations at Europa Allee 12, 60327 Frankfurt (commercial register HRB Frankfurt am Main 40950) and Bahnhofstrasse 55, 90429 Nuremberg (commercial register Nuremberg HRB Nürnberg 31129).  
  
Belgium: BNPP Fortis SA/NV is authorized and supervised by European Central Bank (ECB) and by the National Bank of Belgium, boulevard de Berlaimont 14, 1000 Brussels, and is also under the supervision on investor and consumer protection of the Financial 
Services and Markets Authority (FSMA), rue du congrès 12-14, 1000 Brussels and is authorized as insurance agent under FSMA number 25789 A.  
  
Ireland: This report is being distributed in Ireland by BNPP S.A., Dublin Branch. BNPP is incorporated in France as a Société Anonyme and regulated in France by the European Central Bank and by the Autorité de Contrôle Prudentiel et de Résolution.  
  
Italy: This report is being distributed by BNPP Italian Branch (Succursale Italia) which is authorised and lead supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution and regulated by the Autorité des Marchés 
Financiers, and this authorisation has been notified to the Bank of Italy. BNPP Succursale Italia is the Italian branch of a company incorporated under the laws of France having its registered office at 16, Boulevard des Italiens, 75009, Paris, whose offices are located 
in Piazza Lina Bo Bardi 3, Milan, tax code and registration number at the Companies Registry of Milan No. 04449690157, is enrolled in the register of the banks held by Bank of Italy under No. 5482, duly authorised to provide in Italy banking and investment services 
according the principle of the mutual recognition. The branch is subject to limited regulation by the Bank of Italy and the CONSOB respectively.  
  
Netherlands: This report is being distributed in the Netherlands by BNPP Fortis SA/NV, Netherlands Branch, a branch of BNPP SA/NV whose head office is in Brussels, Belgium. BNPP Fortis SA/NV, Netherlands Branch, Herengracht 595, 1017 CE Amsterdam, is 
authorised and supervised by the European Central Bank (ECB) and the National Bank of Belgium and is also supervised by the Belgian Financial Services and Markets Authority (FSMA) and it is subject to limited regulation by the Netherlands Authority for the 
Financial Markets (AFM) and the Dutch Central Bank (De Nederlandsche Bank).  
  
Portugal: BNPP – Sucursal em Portugal Avenida 5 de Outubro, 206, 1050-065 Lisboa, Portugal. www.bnpparibas.com. Incorporated in France with Limited Liability. Registered Office: 16 boulevard des Italiens, 75009 Paris, France. 662 042 449 RCS Paris. BNPP – 
Sucursal em Portugal is lead supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR). BNPP - Sucursal em Portugal is authorized by the ECB, the ACPR and Resolution and it is authorized and subject to 
limited regulation by Banco de Portugal and Comissão do Mercado de Valores Mobiliários. BNPP - Sucursal em Portugal is registered in C.R.C. of Lisbon under no. NIPC 980000416. VAT Number PT 980 000 416.”  
  
Spain: This report is being distributed in Spain by BNPP S.A., S.E., a branch of BNPP S.A. whose head office is in Paris, France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France). BNPP S.A., S.E., C/Ribera de Loira 28, Madrid 28042 is authorised 
and supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR) and subject to limited regulation by the Bank of Spain.  
  
Switzerland: This report is intended solely for customers who are “Qualified Investors” as defined in article 10 paragraphs 3 and 4 of the Federal Act on Collective Investment Schemes of 23 June 2006 (CISA) and the relevant provisions of the Federal Ordinance on 
Collective Investment Schemes of 22 November 2006 (CISO). “Qualified Investors” includes, among others, regulated financial intermediaries such as banks, securities traders, fund management companies and asset managers of collective investment schemes, 
regulated insurance institutions as well as pension funds and companies with professional treasury operations. This document may not be suitable for customers who are not Qualified Investors and should only be used and passed on to Qualified Investors. For 
specification purposes, a “Swiss Corporate Customer” is a Client which is a corporate entity, incorporated and existing under the laws of Switzerland and which qualifies as “Qualified Investor” as defined above." BNPP (Suisse) SA is authorised as bank and as 
securities dealer by the Swiss Financial Market Supervisory Authority FINMA. BNPP (Suisse) SA is registered at the Geneva commercial register under No. CHE-102.922.193. BNPP (Suisse) SA is incorporated in Switzerland with limited liability.  Registered Office: 2, 
place de Hollande, 1204 Geneva, Switzerland.  
  
Canada: The information contained herein is not, and under no circumstances is to be construed as, a prospectus, an advertisement, a public offering, an offer to sell securities described herein, or solicitation of an offer to buy securities described herein, in Canada 
or any province or territory thereof. Any offer or sale of the securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer properly 
registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is made. The information contained herein is under no 
circumstances to be construed as investment advice in any province or territory of Canada and is not tailored to the needs of the recipient. To the extent that the information contained herein references securities of an issuer incorporated, formed or created under the 
laws of Canada or a province or territory of Canada, any trades in such securities must be conducted through a dealer registered in Canada. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed judgment upon these 
materials, the information contained herein or the merits of the securities described herein, and any representation to the contrary is an offence. 
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Brazil: This report was prepared by Banco BNPP Brasil S.A. or by its subsidiaries, affiliates and controlled companies, together referred to as "BNPP", for information purposes only and do not represent an offer or request for investment or divestment of assets. 
Banco BNPP Brasil S.A. is a financial institution duly incorporated in Brazil and duly authorized by the Central Bank of Brazil and by the Brazilian Securities Commission to manage investment funds. Notwithstanding the caution to obtain and manage the information 
herein presented, BNPP shall not be responsible for the accidental publication of incorrect information, nor for investment decisions taken based on the information contained herein, which can be modified without prior notice. Banco BNPP Brasil S.A. shall not be 
responsible to update or revise any information contained herein. Banco BNPP Brasil S.A. shall not be responsible for any loss caused by the use of any information contained herein.  
  

Turkey: This report is being distributed in Turkey by TEB Investment (TEB YATIRIM MENKUL DEĞERLER A.Ş., TEB Kampüs D Blok Saray Mahallesi, Küçüksu Cadddesi Sokullu Sokak, No:7 34768 Ümraniye, İstanbul, Turkey, trade register number: 358354, 
www.tebyatirim.com.tr) and TEB (TÜRK EKONOMİ BANKASI A.Ş., TEB Kampüs C ve D Blok, Saray Mahallesi Küçüksu Caddesi Sokullu Sokak No:7 34768 Ümraniye, İstanbul, Turkey, Trade register number 189356, www.teb.com.tr). Notice Published in 
accordance with “Communique on Principles Regarding Investment Services, Activities and Ancillary Services” No: III-37.1  issued by the Capital Markets Board of Turkey. The investment related information, commentary and recommendations contained herein do 
not constitute investment advisory services. Investment advisory services are provided in accordance with investment advisory agreements executed between investors and brokerage companies or portfolio management companies or non-deposit accepting banks. 
The commentary and recommendations contained herein are based on the personal views of the persons who have made such commentary and recommendations. These views may not conform to your financial standing or to your risk and return preferences. 
Therefore, investment decisions based solely on the information provided herein may fail to produce results in accordance with your expectations. 
  

Israel: BNPP does not hold a licence under the Investment Advice and Marketing Law of Israel, to offer investment advice of any type, including, but not limited to, investment advice relating to any financial products. 
  

Bahrain: This document is being distributed in Bahrain by BNPP Wholesale Bank Bahrain, a branch of BNPP S.A. whose head office is in Paris, France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France). BNPP Wholesale Bank Bahrain is licensed 
and regulated as a Registered Institution by the Central Bank of Bahrain – CBB. This document does not, nor is it intended to, constitute an offer to issue, sell or acquire, or solicit an offer to sell or acquire any securities or to enter into any transaction. 
  

South Africa: BNPP is a bank incorporated in France with a local branch registered with the South African Reserve Bank and registered as an external company in terms of the South African Companies Act, 2008 . BNPP is an authorised Financial Services Provider 
(FSP 44610) and subject to regulation by the Financial Services Board and South African Reserve Bank. It is also a licensed member of the Johannesburg Stock Exchange. BNPP does not expressly or by implication represent, recommend or propose that the 
information and/or financial products referred to in this report are appropriate to the particular investment objectives, financial situation or particular needs of the recipient. This document further does not constitute advice (whether financial, legal, tax or otherwise) as 
contemplated in the Financial Advisory and Intermediary Services Act, 2002.  
  

Australia: This material, and any information in related marketing presentations (the Material), is being distributed in Australia by BNPP ABN 23 000 000 117, a branch of BNPP 662 042 449 R.C.S., a licensed bank whose head office is in Paris, France. BNPP is 
licensed in Australia as a Foreign Approved Deposit-taking Institution by the Australian Prudential Regulation Authority (APRA) and delivers financial services to Wholesale clients under its Australian Financial Services Licence (AFSL) No. 238043 which is regulated 
by the Australian Securities & Investments Commission (ASIC).The Material is directed to Wholesale clients only and is not intended for Retail clients (as both terms are defined by the Corporations Act 2001, sections 761G and 761GA). The Material is subject to 
change without notice and BNPP is under no obligation to update the information or correct any inaccuracy that may appear at a later date. 
  

China: This document is being distributed in the People's Republic of China (“PRC”, excluding the Hong Kong or Macau Special Administrative Regions or Taiwan) by BNPP (China) Limited (“BNPP China”), a subsidiary of BNPP. BNPP China is a commercial bank 
licensed by the China Banking Regulatory Commission to carry on banking business in the PRC.  
  

Hong Kong - Branch: This document is prepared and distributed by BNP Paribas Hong Kong Branch, a branch of BNP Paribas whose head office is in Paris, France. BNP Paribas Hong Kong Branch is registered as a Licensed Bank under the Banking Ordinance 
and regulated by the Hong Kong Monetary Authority. BNP Paribas Hong Kong Branch is also a Registered Institution regulated by the Securities and Futures Commission for the conduct of Regulated Activity Types 1, 4, 6 and 9 under the Securities and Futures 
Ordinance. This document may not be circulated, distributed, reproduced or disclosed (in whole or in part and in any manner whatsoever) to any other person without the prior written consent of BNP Paribas Hong Kong Branch. 
  

Hong Kong - Securities: This document is intended only for the Professional Investors in Hong Kong. This document is prepared and distributed by BNPP Securities (Asia) Limited. BNPP Securities (Asia) Limited is a Licensed Corporation regulated by the Securities 
and Futures Commission for the conduct of Regulated Activity Types 1, 2, 4, and 6 under the Securities and Futures Ordinance. This document may not be circulated, distributed, reproduced or disclosed (in whole or in part and in any manner whatsoever) to any 
other person without the prior written consent of BNPP Securities (Asia) Limited. Some products or transactions described in this document may not be authorised in Hong Kong and may not be available to Hong Kong investors. 
  

India - Branch: BNPP India branch is licensed by Reserve Bank of India to carry on banking business in India and is regulated by the Banking Regulation Act 1949, Securities & Exchange Board of India Act 1992, and other related regulations issued by Government 
of India and regulatory bodies such as Reserve Bank of India, Securities and Exchange Board of India etc. from time to time. For the purpose of distribution in India this document is prepared for counterparties who have fair knowledge of risk associated with foreign 
exchange market, Institutional Investors & Counterparties, Expert Investors and for those clients and investors whose risk management policies are in place.  
  

India - Securities: In India, this document is being distributed by BNPP Securities India Pvt. Ltd. ("BNPPSIPL"), having its registered office at 5th floor, BNPP House, 1 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, INDIA (Tel. 
no. +91 22 3370 4000 / 6196 4000, Fax no. +91 22 6196 4363). BNPPSIPL is registered with the Securities and Exchange Board of India (“SEBI”) as a research analyst (Regn. No. INH000000792) and as a stockbroker in the Equities and the Futures & Options 
segments of National Stock Exchange of India Ltd. (“NSE”) and BSE Ltd. and in the Currency Derivatives segment of NSE (SEBI Regn. Nos.: INB/INF/NSF/NSE231474835, INB/INF011474831; CIN: U74920MH2008FTC182807; Website: www.bnpparibas.co.in). 
  

Indonesia: This document is being distributed by PT Bank BNPP Indonesia, whose registered office is Menara BCA - 35th Floor, Grand Indonesia, Jalan M.H Thamrin No.1,Jakarta 10310, Indonesia; Tel : +62 21 2358 6262; Fax: +62 21 2358 6098. PT Bank BNPP 
Indonesia is regulated by Bank of Indonesia. Details about the extent of our authorisation by Bank of Indonesia are available on request. This document is not directed at individuals or retail clients.  
  

Japan - Branch: This document is being distributed to Japanese based firms by BNPP Tokyo Branch, or by a subsidiary or affiliate of BNPP not registered as a financial instruments firm in Japan, only to Japan-based Institutional Investors and Professional Investors 
as defined by the Financial Instruments and Exchange Act of Japan. BNPP Tokyo Branch is a Registered Financial Institution, Kanto Finance Bureau-Kinsho-#98, and a member of the Japanese Bankers Association (JBA), the Japan Securities Dealers Association 
and the Financial Futures Association of Japan. BNPP Tokyo Branch accepts responsibility for the content of a report prepared by another non-Japan affiliate only when distributed to Japan-based firms by BNPP Tokyo Branch.  
  

Japan - Securities: This document is being distributed to Japanese based firms by BNPP Securities (Japan) Limited or by a subsidiary or affiliate of BNPP not registered as a financial instruments firm in Japan, to certain financial institutions defined by article 17-3, 
item 1 of the Financial Instruments and Exchange Act Enforcement Order. BNPP Securities (Japan) Limited is a financial instruments firm registered according to the Financial Instruments and Exchange Act of Japan and a member of the Japan Securities Dealers 
Association, TypeⅡ Financial Instruments Firms Association and the Financial Futures Association of Japan. BNPP Securities (Japan) Limited accepts responsibility for the content of a report prepared by another non-Japan affiliate only when distributed to Japan 
based firms by BNPP Securities (Japan) Limited. Some foreign securities stated on this report are not disclosed according to the Financial Instruments and Exchange Act of Japan. If there is any mention of credit ratings in the document, it is a Japanese regulatory 
requirement to include a prescribed “explanatory note on non-registered credit rating”. The full text is contained in the separate document titled “Additional Disclaimer for Japan” (for both Branch and Securities). 
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Malaysia - BNPP Malaysia Berhad: (Company No. 918091-T) is incorporated in Malaysia under the Companies Act of Malaysia, 1965. It is a licensed institution under the Financial Services Act 2013 and is regulated by Bank Negara Malaysia. 
BNPP Capital (Malaysia) Sdn Bhd: (Company No. 247454-M) is incorporated in Malaysia under the Companies Act of Malaysia, 1965. It is a licensed institution under the Capital Markets and Services Act 2007 and is regulated by Securities Commission Malaysia. 
  
Malaysia Labuan - Branch: BNPP, a company registered under the laws of France [with company number 662 042 449 RCS PARIS / its registered office at [Paris] etc] (“BNPP” or “the Bank”), acting through its Labuan branch at Level 9 (D), Main Office Tower, 
Financial Park Labuan, Jalan Merdeka, 87000 F.T. Labuan, Malaysia. 
  
Philippines: This report is being distributed in the Philippines by BNPP Manila Branch, an Offshore Banking Unit (OBU) of BNPP whose head office is in Paris, France. BNPP Manila OBU is registered as an offshore banking unit under Presidential Decree No. 1034 
(PD 1034), and regulated by the Bangko Sentral ng Pilipinas. This report is being distributed in the Philippines to qualified clients of OBUs as allowed under PD 1034, and is qualified in its entirety to the products and services allowed under PD 1034. 
  

Singapore - Securities: This document is distributed in Singapore by BNPP Securities (Singapore) Pte. Ltd. (“BNPPSSL”) only to Institutional Investors or Accredited Investors (as defined in the Securities and Futures Act (Chapter 289) of Singapore and the 
Financial Advisers Regulations (“FAR”), as amended from time to time). This document is not intended for investors in Singapore who are not Institutional Investors or Accredited Investors, and should not be passed on to any such persons. In relation to the 
distribution of this document to the intended recipients, BNPPSSL and its representatives are exempted under Regulation 35 of the FAR from the requirements in Section 36 of the Financial Advisers Act (Chapter 110) of Singapore, regarding the disclosure of certain 
interests in, or certain interests in the acquisition or disposal of, securities referred to in this document. Some products or transactions described in this document may not be authorised in Singapore and may not be available to Singapore investors. Information in this 
document is for general circulation to the intended recipients only and is not a recommendation or investment advice to such recipients since it does not take into account the specific investment objectives, financial situation and the particular needs of any particular 
recipient (“Specific Requirements”). A recipient of this document should seek advice from the recipient’s own professional advisers regarding the suitability of the products or transactions (taking into account the recipient’s Specific Requirements) as well as the risks 
involved in such products or transactions before a commitment to purchase or enter into any product or transaction is made. 
  
Singapore - Branch: BNP Paribas, Singapore Branch is a licensed bank regulated by the Monetary Authority of Singapore.  This document is not intended for investors in Singapore who are not Institutional Investors or Accredited Investors within the meaning of the 
Securities and Futures Act.  Some products or transactions described in this document may not be authorised in Singapore and may not be available to Singapore investors. 
  
South Korea - Branch: BNPP Seoul Branch is regulated by the Financial Services Commission and Financial Supervisory Service for the conduct of its financial investment business in the Republic of Korea. This document does not constitute an offer to sell to or the 
solicitation of an offer to buy from any person any financial products where it is unlawful to make the offer or solicitation in South Korea. 
  
South Korea - Securities: BNPP Securities Korea is registered as a Licensed Financial Investment Business Entity under the FINANCIAL INVESTMENT BUSINESS AND CAPITAL MARKETS ACT and regulated by the Financial Supervisory Service and Financial 
Services Commission. This document is distributed by BNPP Securities Korea Co., Ltd. in Korea to Professional Investors only and is not intended for investors in Korea who are not Professional Investor within the meaning of the Article 9 (5) (professional investor) of 
the FINANCIAL INVESTMENT BUSINESS AND CAPITAL MARKETS ACT and should not be passed on to any such persons. Some products or transactions described in this document may not be authorised in Korea and may not be available to Korea investors. 
Information in this document is for general circulation to the intended recipients only and is not a recommendation or investment advice to recipients hereof since it does not take into account the specific investment objectives, financial situation and the particular 
needs of any particular recipient ("Specific Requirements"). A recipient of this document should seek advice from its/his own financial adviser regarding the suitability of the products or transactions (taking into account the recipient's Specific Requirements) as well as 
the risks involved in such products or transactions before a commitment to purchase or enter into any product or transaction is made. 
  

Taiwan - Branch: This report is being distributed in Taiwan by BNPP Taipei Branch, Taichung Branch, Kaohsiung Branch and/or Offshore Banking Unit, branches of BNPP and is regulated by the Financial Supervisory Commission, R.O.C under the Banking Act and 
Offshore Banking Act. This document is directed only at Taiwanese counterparties who are licensed or who have the capacities to purchase or transact in such products. Some products or transactions described in this document may not be authorised in Taiwan and 
may not be available to Taiwan investors. This document does not constitute an offer to sell to or the solicitation of an offer to buy from any person any financial products where it is unlawful to make the offer or solicitation in Taiwan. Information in this document is for 
general circulation to the intended recipients only and is not a recommendation or investment advice to recipients hereof since it does not take into account the specific investment objectives, financial situation and the particular needs of any particular recipient 
("Specific Requirements"). A recipient of this document should seek advice from its/his own financial adviser regarding the suitability of the products or transactions (taking into account the recipient's Specific Requirements) as well as the risks involved in such 
products or transactions before a commitment to purchase or enter into any product or transaction is made. The material is subject to change without notice and BNPP is under no obligation to update the information or correct any inaccuracy that may appear at a 
later date (Applicable for the products distributed to non-Professional Institutional Investors). 
  

Taiwan - Securities: This document is being distributed in Taiwan to professional investors only. Such information is for your reference only. The reader should independently evaluate the investment risks and is solely responsible for their investment decision. 
Information on securities that do not trade in Taiwan is for informational purposes only and is not to be construed as a recommendation or a solicitation to trade in such securities. BNPP Securities (Taiwan) Co., Ltd. may not execute transactions for clients in these 
securities. This publication may not be distributed to the public media or quoted or used by the public media without the express written consent of BNPP. 
  

Thailand: BNPP Bangkok branch is regulated in Thailand by the Bank of Thailand and the Securities and Exchange Commission. This document does not constitute an offer to sell to or solicitation of an offer to buy from any person any financial products where it is 
unlawful to make the offer or solicitation in Thailand. 
  

Vietnam: This document is distributed in Viet Nam by BNPP Ho Chi Minh City Branch, registered in Viet Nam under No. 05/NH-GP. This publication is prepared for investors who have legal standing and is not intended for Private Customers in the territory of Viet 
Nam and should not be passed on to any such persons. It is directed only at Vietnamese counterparties who have the capacity and licence authorised by SBV to purchase from or transact with offshore counterparties. By accepting this document you agree to be 
bound by the foregoing limitations. 
  
Some or all of the information contained in this document may already have been published on https://globalmarkets.bnpparibas.com 
  
© BNPP (2018). All rights reserved. 
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IMPORTANT DISCLOSURES by producers and disseminators of investment recommendations for the purposes of the Market Abuse Regulation: 
  
Although the disclosures provided herein have been prepared on the basis of information we believe to be accurate, we do not guarantee the accuracy, completeness or reasonableness of any such disclosures. The disclosures provided herein have been prepared in 
good faith and are based on internal calculations, which may include, without limitation, rounding and approximations. 
  
BNPP and/or its affiliates may be a market maker or liquidity provider in financial instruments of the issuer mentioned in the recommendation. 
BNPP and/or its affiliates may provide such services as described in Sections A and B of Annex I of MiFID II (Directive 2014/65/EU), to the Issuer to which this investment recommendation relates. However, BNPP is unable to disclose specific 
relationships/agreements due to client confidentiality obligations.  

 
Section A and B services include A. Investment services and activities:  (1) Reception and transmission of orders in relation to one or more financial instruments; (2) Execution of orders on behalf of clients; (3) Dealing on own account; (4) Portfolio management; (5) 
Investment advice; (6) Underwriting of financial instruments and/or placing of financial instruments on a firm commitment basis; (7) Placing of financial instruments without a firm commitment basis; (8) Operation of an MTF; and (9) Operation of an OTF. B. Ancillary 
services: (1) Safekeeping and administration of financial instruments for the account of clients, including custodianship and related services such as cash/collateral management and excluding maintaining securities accounts at the top tier level; (2) Granting credits or 
loans to an investor to allow him to carry out a transaction in one or more financial instruments, where the firm granting the credit or loan is involved in the transaction; (3) Advice to undertakings on capital structure, industrial strategy and related matters and advice 
and services relating to mergers and the purchase of undertakings; (4) Foreign exchange services where these are connected to the provision of investment services; (5) Investment research and financial analysis or other forms of general recommendation relating to 
transactions in financial instruments; (6) Services related to underwriting; and (7) Investment services and activities as well as ancillary services of the type included under Section A or B of Annex 1 related to the underlying of the derivatives included under points (5), 
(6), (7) and (10) of Section C (detailing the MiFID II Financial Instruments)  where these are connected to the provision of investment or ancillary services. 
  
BNPP and/or its affiliates do not, as a matter of policy, permit pre-arrangements with issuers to produce recommendations. BNPP and/or its affiliates as a matter of policy do not permit issuers to review or see unpublished recommendations. BNPP and/or its affiliates 
acknowledge the importance of conflicts of interest prevention and have established robust policies and procedures and maintain effective organisational structure to prevent and avoid conflicts of interest that could impair the objectivity of this recommendation 
including, but not limited to, information barriers, personal account dealing restrictions and management of inside information.  

 
BNPP and/or its affiliates understand the importance of protecting confidential information and maintain a “need to know” approach when dealing with any confidential information. Information barriers are a key arrangement we have in place in this regard. Such 
arrangements, along with embedded policies and procedures, provide that information held in the course of carrying on one part of its business to be withheld from and not to be used in the course of carrying on another part of its business. It is a way of managing 
conflicts of interest whereby the business of the bank is separated by physical and non-physical information barriers. The Control Room manages this information flow between different areas of the bank where confidential information including inside information and 
proprietary information is safeguarded. There is also a conflict clearance process before getting involved in a deal or transaction.  
  
In addition, there is a mitigation measure to manage conflicts of interest for each transaction with controls put in place to restrict the information flow, involvement of personnel and handling of client relations between each transaction in such a way that the different 
interests are appropriately protected. Gifts and Entertainment policy is to monitor physical gifts, benefits and invitation to events that is in line with the firm policy and Anti-Bribery regulations. BNPP maintains several policies with respect to conflicts of interest including 
our Personal Account Dealing and Outside Business Interests policies which sit alongside our general Conflicts of Interest Policy, along with several policies that the firm has in place to prevent and avoid conflicts of interest. 
  
The remuneration of the individual producer of the investment recommendation may be linked to trading or any other fees in relation to their global business line received by BNPP and/or affiliates.  
  
IMPORTANT DISCLOSURES by disseminators of investment recommendations for the purposes of the Market Abuse Regulation:  
  
The BNPP disseminator of the investment recommendation is identified above including information regarding the relevant competent authorities which regulate the disseminator. The name of the individual producer within BNPP or an affiliate and the legal entity the 
individual producer is associated with is identified above in this document. The date and time of the first dissemination of this investment recommendation by BNPP or an affiliate is addressed above. Where this investment recommendation is communicated by 
Bloomberg chat or by email by an individual within BNPP or an affiliate, the date and time of the dissemination by the relevant individual is contained in the communication by that individual disseminator. 
  
The disseminator and producer of the investment recommendations are part of the same group, i.e. the BNPP group. The relevant Market Abuse Regulation disclosures required to be made by producers and disseminators of investment recommendations are 
provided by the producer for and on behalf of the BNPP Group legal entities disseminating those recommendations and the same disclosures also apply to the disseminator.  
  
If an investment recommendation is disseminated by an individual within BNPP or an affiliate via Bloomberg chat or email, the disseminator’s job title is available in their Bloomberg profile or bio. If an investment recommendation is disseminated by an individual within 
BNPP or an affiliate via email, the individual disseminator’s job title is available in their email signature. 
  
For further details on the basis of recommendation specific disclosures available at this link (e.g. valuations or methodologies, and the underlying assumptions, used to evaluate financial instruments or issuers, interests or conflicts that could impair objectivity 
recommendations or to 12 month history of recommendations history) are available at https://globalmarkets.bnpparibas.com/gmportal/private/globalTradeIdea. If you are unable to access the website please contact your BNPP representative for a copy of this 
document.  
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