R

ROSa & ROUBINI

ASSECLaTeES

POLICY COMPASS

After Jair: Can Flavio Carry
the Bolsonaro Movement to Victory?

By
Kipp Mann-Benn

29 September 2026




RSERA N

Kipp Mann-Benn

After Jair: Can Flavio Carry the Bolsonaro Movement to Victory?

29 September 2026
Table of Contents
EXECULIVE SUMMATY ..cuuuiiiiiinieiiiiiiiiiiiiiniscsieessssee e e s s s sasss s s s e e e s e s s s s s s s s s s s s sssnssnnnssnnnnns Page 3
1. ThE RACE SINCE JUIY....ueceiiieeceecee e eeresensncss s sassnssnssessssassnsnsssasssssssssnssnssns sessssasanssassssssassnssnssessnssssassnsnsasasessssassnas 4
2. Why the POIIS IMOVEM.......ccoeiiiiriiininniitcnsi it s s ssssss s ssssessss s ses ssasss sassssssasss ssssessss snsses ssssss sussssssassssos 4
3. What the PollS DO NOt SHOW........ccciiiiniiniiiiniisinnsi it se ssasss sassssssssssssssessssasssss ssssss sussssssassssos 4
4. The Supreme Court and the SENALE..........cccccvrreirerentintnnnissrssee s ssssessseresessssassnsssssessssassnssessasssssssssassnssnsasases 5
LT 1 4 oY o O 5
1 0 5 6

R

ROSa & ROUBINI

AssoOclaTes

Rosa & Roubini Associates Ltd is a private limited company registered in England and Wales (Registration number: 10975116) with registered
office at 75 King William Street, London EC4N 7BE, United Kingdom.

For information about Rosa&Roubini Associates, please send an email to info@rosa-roubini-associates.com or call +44 (0)20 7101 0718.

Analyst Certification: |, Kipp Mann-Benn, hereby certify that all the views expressed in this report reflect my personal opinion, which has not
been influenced by considerations of Rosa & Roubini Associates’ business, nor by personal or client relationships. | also certify that no part of
our compensation was, is or will be, directly or indirectly, related to the views expressed in this report.

Disclaimer: All material presented in this report is provided by Rosa & Roubini Associates-Limited for informational purposes only and is not
to be used or considered as an offer or a solicitation to sell or to buy, or subscribe for securities, investment products or other financial
instruments. Rosa & Roubini Associates Limited does not conduct “investment research” as defined in the FCA Conduct of Business Sourcebook
(COBS) section 12 nor does it provide “advice about securities” as defined in the Regulation of Investment Advisors by the US SEC. Rosa &
Roubini Associates Limited is not regulated by the FCA, SEC or by any other regulatory body. Nothing in this report shall be deemed to
constitute financial or other professional advice in any way, and under no circumstances shall we be liable for any direct or indirect losses,
costs or expenses nor for any loss of profit that results from the content of this report or any material in it or website links or references
embedded within it. The price and value of financial instruments, securities and investment products referred to in this research and the
income from them may fluctuate. Past performance and forecasts should not be treated as a reliable guide of future performance or results;
future returns are not guaranteed; and a loss of original capital may occur. This research is based on current public information that Rosa &
Roubini Associates considers reliable, but we do not represent it is accurate or complete, and it should not be relied on as such. Rosa & Roubini
Associates, its contributors, partners and employees make no representation about the completeness or accuracy of the data, calculations,
information or opinions contained in this report. Rosa & Roubini Associates has an internal policy designed to minimize the risk of receiving
or misusing confidential or potentially material non-public information. We seek to update our research as appropriate, but the large majority
of reports are published at irregular intervals as appropriate in the author's judgment. The information, opinions, estimates and forecasts
contained herein are as of the date hereof and may be changed without prior notification. This research is for our clients only and is
disseminated and available to all clients simultaneously through electronic publication. Rosa & Roubini Associates is not responsible for the
redistribution of our research by third party aggregators. This report is not directed to you if Rosa & Roubini Associates is barred from doing
so in your jurisdiction. This report and its content cannot be copied, redistributed or reproduced in part or whole without Rosa & Roubini
Associates’ written permission.

wWww.rosa-roubini.com

© Rosa&Roubini Associates 2026 - All Rights Reserved. No duplication, reproduction, transmission or redistribution of this document and its
content, either in whole or in part, is by any means permitted without prior written consent of Rosa&Roubini Associates Limited.



ROSA &
'8 ROUBINI

Kipp Mann-Benn
After Jair: Can Flavio Carry the Bolsonaro Movement to Victory?
29 September 2026

Executive Summary

Brazil goes to the polls on 4 October and the race is incredibly close. Every runoff poll published in the
week of 14 September put President Lula and Senator Fladvio Bolsonaro within the margin of error.

Flavio was numerically ahead in most of them, despite running a single-party ticket with only four
minutes of free time to advertise on television.

The movement since July has largely been on Lula's side. His approval rating is at its lowest point of the
year and has fallen in the Northeast, while the Banco Master scandal appears to have become a wider
indictment of the political class that the incumbent is absorbing.

Public security is the main policy area in which Flavio has an advantage over Lula, and it ranks highly
among voters' concerns.

The polling margin obscures several weaknesses in Flavio's campaign. He has no coalition, faces around
50 per cent rejection and is dealing with a federal investigation, while other conservative candidates
could divide the anti-Lula vote in the first round.

Polls also understated the right's support in 2022, leaving reason to question how much confidence
should be placed in polling at this stage.

The Supreme Court is becoming even further politicised and remains a critical part of the election itself.
The court that barred Jair Bolsonaro from standing and later convicted him is now a central target of
both campaigns, making amnesty for those convicted over the January 2023 attacks a shared promise
across the right.

Two-thirds of the Senate will also be elected on the same day, making the composition of Congress part
of the same political contest and extending the issue beyond the presidential vote.

Key Picture: Voter Intention across the Polls
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1. The Race Since July

On 21 July 2026, the editor of Americas Quarterly wrote that the Bolsonaro family had never looked more
vulnerable.! Flavio Bolsonaro, running in place of his father convicted of plotting a coup, had been recorded
asking a jailed banker for money, had been denounced on video by his stepmother, and had watched the United
States impose a new 25 per cent tariff on Brazil that voters blamed on his family; Quaest had Lula seven points
clear in a runoff. Two months later, four polls published in the week of 14 September put Flavio level with or
ahead of the president.? The change appears to have come less from his campaign than from the deterioration
in Lula's position and the growing political significance of the Supreme Court.

Jair Bolsonaro was sentenced on 11 September 2025 to 27 years and three months, imprisoned in November
after tampering with his ankle monitor, and moved to humanitarian house arrest in March 2026; the justice
supervising his sentence extended that regime on 3 July.? In May, Congress overrode a presidential veto to cut
the sentences of everyone convicted over the plot; the court has yet to apply the change to him.* He endorsed
his eldest son on 5 December 2025, passing over the Sdo Paulo governor whom the centre-right parties
preferred.® Those parties then declined to join the ticket: the four main centre-right parties stayed neutral for
the first round, and Flavio registered a PL-only slate on 13 August with a running mate chosen after the women
he approached declined.® This single party strategy has left him with around four minutes of free television time
in the electoral advertising block.”

2. Why the Polls Moved

Lula's approval is at its lowest point of the year and is falling in the Northeast, the region that carried him to
victory in 2022.8 About half of voters say they would not vote for him under any circumstances, and the same is
true of Flavio.® Thomas Traumann's reading is that independents decide in the last weeks and choose the
candidate they dislike least, and an incumbent with a record is easier to dislike, potentially pointing at the
possibility of additional last minute support for Flavio.°

The Banco Master collapse gave voters something specific to judge. Daniel Vorcaro's bank failed in November
2025, and the police reports and phone records released since have placed him in contact with senators from
both blocs, at least one Supreme Court justice and senior law-enforcement officials.!! There is no evidence,
however, that Lula or his campaign took anything from Vorcaro. When a scandal reaches every branch of the
state, voters tend to read it as evidence that the whole system is corrupt, and Lula ran in 2022 as the defender
of that system against a coup. Nexo's analysis posits that it is this positioning which won him the last election
that is now costing him this one.!?

Public security is the other key voter issue. Polling this year has found voters trust Lula more than Flavio in most
areas of government, with public security and drug trafficking the exceptions, but it is those very exceptions
which voters rank of most importance.!® Flavio chairs the Senate's public security committee, has promised five
maximume-security prisons on the Salvadoran model and a narco-terrorist designation for the gangs, and chose
a former state security secretary as his running mate.'* Lula's anti-organised-crime plan arrived on 12 May, late
enough that it was read largely as a response to the opposition's agenda rather than an area of pressing concern
for him.»

3. What the Polls Do Not Show

Flavio's campaign is thin by the standards of previous Brazilian front-runners and the polls fail to show his
structural fragility. He faces a first round in which Ronaldo Caiado, Renan Santos and the self-help author
Augusto Cury are dividing conservatives who want Lula out but do not want another Bolsonaro.!® Conservative
legislators and business figures told Americas Quarterly in July that the family was wasting its best chance in a
decade.'’
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He is also associated with corruption scandals he is campaigning broadly against on principle. Leaked audio from
May has him asking Vorcaro for money to finish a biopic of his father; the fund behind the film received about
USS$12 million, and he is under federal investigation for corruption and money laundering. He denies wrongdoing
and no charge has been brought but this remains an area of voter significance.!® The tariffs and broader US/Brazil
relations are a second exposure. He met the US president in the Oval Office on 26 May and asked the US Trade
Representative in July to delay the new levy until after the election; the request was refused, and Quaest found
more Brazilians blamed him than Lula for the outcome.® This led a surge of voters to move their votes back to
the incumbent.

4. The Supreme Court and the Senate

The institutions that barred Jair Bolsonaro from office and later convicted him have become central to the
campaign. The Supreme Court has become a central campaign issue, with Flavio attacking its authority while
Lula has been forced to defend parts of its record while calling for judicial reform. Flavio said on 28 August that
he would pursue an amnesty for his father during the transition, before taking office, and on 19 September
repeated his call for Alexandre de Moraes to leave the court.?° In the same week Lula accused André Mendonga,
the justice handling the Master case, of "doing politics" with selective leaks to the press, and called for judicial
reform.2! The two justices are also in open dispute with one another, further adding public flames to the fire as
Mendonca sent the police report naming Moraes to the full court, and Moraes accused him in return of bias.?

The court's position, however, does not depend on who wins the presidency and is likely to be reformed
regardless. Indeed, amnesty for the coup plotters is a promise across the right: Caiado, the establishment's
preferred candidate, said on 30 March that it would be his first act in office.?® Two-thirds of the Senate is elected
on 4 October, and Traumann's estimate is that a right-wing majority there would have the votes to impeach
justices, whoever is president.?*

Much like prevailing trends in contemporary electoral politics, the legitimacy of the count itself is now part of
the argument. Flavio told a room of ambassadors on 21 July that Brazil's voting machines were Venezuelan,
which the electoral court corrected; he has since said he will accept the result; and on 17 September he
announced a recruitment drive for volunteers to monitor the machines at closing time, just as his father's
campaign did in 2022.2° If the margin on 25 October is a point or two either way, readers should expect the
losing side to challenge the process more aggressively. In what would be a remarkable turn of events, any
resolution would then depend on the judgement of the Supreme Court justices whom both campaigns have
spent the year attacking.

5. The Verdict

The Bolsonaro movement has transferred enough of its support to Flavio to put the presidency within reach, but
it has not yet replaced Jair as the centre of the coalition and the question remains whether Flavio can assume
this helm with the same authority. Flavio has gained recently as Lula has weakened, while conservative
candidates outside the family continue to hold part of the right. His 47 per cent rejection rate is the same as
Lula's, and the first-round vote will determine whether he can consolidate enough of the anti-Lula electorate to
make the current runoff numbers actualise.

The first round of voting on October 4th will reveal much. If Flavio emerges with the conservative vote largely
consolidated behind him, the current runoff numbers will have a stronger foundation. If the right remains
divided, his position will look less like a durable Bolsonaro succession and instead simply a product of Lula's
weakening. Either way, Jair's exclusion has not removed his movement from the election but it remains to be
seen whether it can be carried forward without him.
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