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Covid-19 

Sources: Macrobond

Number of patients in UK hospitals vs. on ventilators 
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Geopolitical Risks (1/3)

Russia-Ukraine tensions priced into credit markets
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Geopolitical Risks (2/3)
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Geopolitical Risks (3/3)
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Inflation: A change in mind-set

Sources: BLS, Atlanta Fed, Macrobond, BNP Paribas

US wage growth (% y/y) vs. private quits rate (%)

Sources: Eurostat, ECB, European Commission, Macrobond, BNP Paribas

Negotiated wages respond to realised inflation with a lag of 
around three quarters
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Central Banks: Policy Normalisation

Position in Cycle

Expected Peak

Current

Early 2021

CB Rates trajectory from early 2021 to expected peak
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FX: USD trend

Fed lift-off to re-establish USD yield advantage

Sources: Macrobond, Bloomberg
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FX: The USD during Fed tightening cycles

Historical DXY pattern during first rate hike

USD vs high beta FX during first rate hike

Sources: BNP Paribas, Bloomberg   *Rebased over latest available data point. 
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FX performance in tightening regimes

Sources: BNP Paribas, Bloomberg 
Sources: BNP Paribas, Bloomberg   **Insufficient number of observations

Rolling logged monthly returns by tightening regime**

USD vs low beta FX during Fed tightening

Sources: BNP Paribas, Bloomberg   *Positive % implies USD is strengthening

High beta G10 FX performance throughout tightening

Expectations Delivery Carry

AUDUSD 1.52% 0.75% 0.90%

GBPUSD 0.50% 0.36% 0.11%

NZDUSD 0.54% 0.50% 0.10%

NOKUSD 0.40% 0.40% 0.01%

CADUSD 0.09% 0.66% **

USDEUR 0.19% -0.10% -0.19%

USDJPY 0.10% 0.16% -0.01%

USDCHF 0.28% 0.01% -0.13%
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**Analysis published 1 October 2021. Analysis uses data since 2000. 
1) Expectations: This is the pricing in of rate hikes and
in our analysis, we define this as the average rolling
logged monthly returns in FX in the 6m leading up to the
first hike of a cycle provided 2y swap rates are rising in
favour of the respective currency.

2) Delivery: This is when a central bank delivers rate hikes
and in our analysis, this is defined as the average of the
rolling logged monthly returns in FX when both the base
rate and 3m FX implied yields are rising month-on-month.

3) Carry: This regime aims to capture the end of the
cycle when carry peaks. It is defined as the average
rolling logged monthly returns in FX in the 3m before and
3m after the final hike, when carry peaks.
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FX: USD positioning & EZ Flows

BNP Paribas FX Positioning Analysis

Sources: BNP Paribas, Macrobond, Bloomberg, BNP Paribas 
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Realised volatility to rise

11

Sources: Bloomberg, BNP Paribas

G10 monetary policy divergence and average 3m implied Vol

Sources: Bloomberg, BNP Paribas  

Vols have scope to catch up to higher event risk premium
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FX: Realised Volatility 
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FX: Implied Volatility 
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FX Liquidity
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RMB: Onshore Development
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RMB: Global Volumes
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RMB Trend

Sources: BNP Paribas, Bloomberg
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RMB: Index vs Trade Balance

Sources: BNP Paribas, Bloomberg 

CFETS RMB index versus China trade balance
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LEGAL NOTICE

This document is only intended to generate discussion regarding particular products and investments and is subject to change or may be discontinued. We are willing to discuss it with you on the understanding that you have sufficient 
knowledge, experience and professional advice to understand and make your own independent evaluation of the merits and risk of the information and any proposed structures. The information contained herein or in the document 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 in the document, or solicitation of an offer to buy securities described herein or in the 
document, in Canada, the U.S. or any other province or territory nor shall it be deemed to provide investment, tax, accounting or other advice. Transactions involving the product(s) described in this document may involve a high degree of 
risk and the value of such transactions may be highly volatile. Such risks include, without limitation, risk of adverse or unanticipated market developments, risk of counterparty or issuer default, risk of adverse events involving any underlying 
reference obligation or entity and risk of illiquidity. In certain transactions, counterparties may lose their entire investment or incur an unlimited loss. 

Prior to transacting, you should ensure that you fully understand (either on your own or through the use of independent expert advisors) the terms of the transaction and any legal, tax and accounting considerations applicable to them. You 
should also consult with independent advisors and consultants (including, without limitation, legal counsel) to determine whether entering into any securities transactions contemplated herein or in the document would be contrary to local 
laws. Unless the information contained herein is made publicly available by BNPP, it is provided to you on a strictly confidential basis and where it is provided to you on a strictly confidential basis you agree that it may not be copied, 
reproduced or otherwise distributed by you, whether in whole or in part (other than to your professional advisers), without our prior written consent. 

This document was produced by a BNPP group company. This document is for the use of intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without the prior written consent 
of BNPP. By accepting this document you agree to this.

Neither DTCC Solutions LLC nor any of its affiliates shall be responsible for any errors or omissions in any DTCC data included in this commentary, regardless of the cause and, in no event, shall DTCC or any of its affiliates be liable for 
any direct, indirect, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or lost profit, trading loses and opportunity costs) in connection with this publication.

BNP Paribas SA / BNP Paribas Arbitrage: BNP Paribas SA is supervised by the European Central Bank (ECB), the Autorité de contrôle prudentiel et de résolution (ACPR) and the Autorité des marchés financiers (AMF), and is authorised 
as a credit institution by the ECB and as an investment services provider by the ACPR in France. BNP Paribas is incorporated in France as a société anonyme. Registered Office: 16 boulevard des Italiens, 75009 Paris, France. 
www.bnpparibas.com. BNP Paribas Arbitrage is authorised as an investment firm and supervised by the Autorité de contrôle prudentiel et de résolution (ACPR) and the Autorité des marchés financiers (AMF) in France. BNP Paribas 
Arbitrage is incorporated in France as a société en nom collectif. Registered office: 160-162, boulevard Macdonald, 75019 Paris, France.

BNP Paribas 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. BNP Paribas is authorised and regulated by the European Central Bank and the Autorité de contrôle prudentiel et de resolution. Deemed Authorised by the Prudential Regulation Authority and with 
deemed variation of permission. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which allows EEA-based firms to 
operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct Authority’s website. BNP Paribas London Branch is registered in the UK under number FC13447. UK establishment number: 
BR000170. UK establishment office address: 10 Harewood Avenue, London NW1 6AA.

For country specific Credit 360 disclaimers: (UK, France, Germany, Belgium, Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Canada, United States, Brazil, Turkey, Israel, Bahrain, South Africa, Australia, China, Hong Kong –
Branch, Hong Kong – Securities, India – Branch, India – Securities, Indonesia, Japan – Branch, Japan – Securities, Malaysia - BNPP Malaysia Berhad, BNPP - Capital (Malaysia) Sdn Bhd, Malaysia Labuan Branch, Philippines, 
Singapore - Branch, South Korea – Branch, South Korea – Securities,  Taiwan – Branch, Taiwan – Securities, Thailand, Vietnam). Please see the attached link.

For country- specific Markets 360 disclaimers (United States, Canada, United Kingdom, France, Germany, Belgium, Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Brazil, Turkey, Israel, Bahrain, South Africa, Australia, China, 
Hong Kong, India, Indonesia, Japan, Malaysia, New Zealand, Singapore, South Korea, Taiwan, Thailand, Vietnam) please type the following URL to access our legal notices:   
https://globalmarkets.bnpparibas.com/gm/home/Markets_360_Country_Specific_Notices.pdf

Some or all of the information contained in this document may already have been published on https://markets360.bnpparibas.com/

© BNPP (2021). All rights reserved.

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.

The date and time of the first dissemination of this investment recommendation by BNPP or an affiliate is addressed herein. 

BNPP and/or its affiliates may be a market maker or liquidity provider in financial instruments of any issuer(s) 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 any issuer(s) 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.
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LEGAL NOTICE

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:

Where relevant, the BNPP disseminator of the investment recommendation is identified herein 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 herein. The date and time of the first dissemination of this investment recommendation by BNPP or an affiliate is addressed herein. 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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LEGAL NOTICE

This document constitutes a marketing communication and has been prepared by Credit Trading Desk Analysts who work closely with the Sales and Trading function within the BNP Paribas group of companies
(collectively “BNPP”) for, and is directed at, (a) Professional Clients and Eligible Counterparties as defined by the recast Markets in Financial Instruments Directive (2014/65/EU) (MiFID II), and (b) where relevant, persons
who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, and at other persons to whom it may
lawfully be communicated (together “Relevant Persons”). Any investment or investment activity to which this document relates is available only to and will be engaged in only with Relevant Persons. Any person who is
not a Relevant Person should not act or rely on this document or its content.

The content in this document/communication may contain “Research” as defined under the MiFID II unbundling rules. If the document/communication contains Research, it is intended for those firms who are either in
scope of the MiFID II unbundling rules and have signed up to one of the BNP Paribas Global Markets Research packages, or firms that are out of scope of the MiFID II unbundling rules and therefore not required to pay for
Research under MiFID II. Please note that it is your firm’s responsibility to ensure that you do not view or use the Research content in this document if your firm has not signed up to one of the BNP Paribas Global Markets
Research packages, except where your firm is out of scope of the MiFID II unbundling rules.

Please note any reference to EU legislation or requirements herein should be read as a reference to the relevant EU legislation or requirement and/or its UK equivalent legislation or requirement, as appropriate, where
applicable, and as the context requires. For example references to “MiFID II” means Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending
Directive 2002/92/EC and Directive 2011/61/EU. and/or such directive as implemented in UK law through the relevant UK legislation and PRA and FCA rules as may give effect to Directive 2014/65/EU, as appropriate, where
applicable, and as the context requires.

This document is prepared by Credit Trading Desk Analysts who work closely with the Sales and Trading function within BNPP. This is not a research report and has not been prepared by the BNPP Research Department, and the views
expressed herein may differ from those of the BNPP Research Department. This Commentary should not be considered objective or unbiased. BNPP may engage in transactions in a manner inconsistent with the views expressed in this
material. BNPP may trade as principal in the instruments (or related derivatives), may have proprietary positions in the instruments (or related derivatives), and may make markets in the instruments (or related derivatives) discussed
herein. The author of this Commentary may know the nature of BNPP trading positions and strategies. Sales and Trading personnel are indirectly compensated based on the size and volume of their transactions. This material is based
upon information that BNPP considers reliable as of the date hereof, but BNPP does not represent that it is accurate or complete. Any reference to past performance is not indicative of future performance, which may be better or worse
than prior results. Any hypothetical, past performance simulations are the result of estimates made by BNPP, as of a given moment, on the basis of parameters, market conditions, and historical data selected by BNPP, and should not be
used as guidance, in any way, of future performance. All estimates and opinions included herein are made as of the date of publication. Unless otherwise specified in this publication, there is no intention to update it. In evaluating this
material, you should know that it may have been previously provided to other clients and/or internal BNPP personnel, who may have already acted on it.

In providing this document, BNPP offers no investment, financial, legal, tax or any other type of advice to, nor has any fiduciary duties towards, recipients. This document does not constitute a prospectus, or form any part of any offer to
sell or issue and is not a solicitation of any offer to purchase any financial instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision.
Financial instruments described herein may not be eligible for sale in all jurisdictions or to certain categories of investors.

This material does not constitute a personal recommendation for the purposes of MiFID II or take into account the particular investment objectives, financial conditions, or needs of individual clients. Certain transactions or securities
mentioned herein, including derivative products, give rise to substantial risk, including currency and volatility risk, and are not suitable for all investors.

BNPP transacts business with counterparties on an arm’s length basis and on the assumption that each counterparty is sophisticated and capable of independently evaluating the merits and risks of each transaction and that the
counterparty is making an independent decision regarding any transaction. The author(s) attest that the views expressed in their attached commentary accurately reflect their personal views about any of the subject securities, issuers, or
markets; and that no part of their compensation was/is/will be directly or indirectly related to the expressed recommendation or views.

To the fullest extent permitted by law, no BNPP group company accepts any liability whatsoever (including in negligence) for any direct or consequential loss arising from any use of, or reliance on, material contained in this publication

even where advised of the possibility of such losses.

This document was produced by a BNPP group company. This document is for the use of intended recipients and may not be reproduced (in whole or in part) or delivered or transmitted to any other person without the prior written consent
of BNPP. By accepting this document you agree to this.

Neither DTCC Solutions LLC nor any of its affiliates shall be responsible for any errors or omissions in any DTCC data included in this commentary, regardless of the cause and, in no event, shall DTCC or any of its affiliates be liable for 
any direct, indirect, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or lost profit, trading loses and opportunity costs) in connection with this publication.
© BNPP (2021). All rights reserved.

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.

The date and time of the first dissemination of this investment recommendation by BNPP or an affiliate is addressed above.

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.

− CREDIT
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LEGAL NOTICE

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.

For country specific disclaimers (UK, France, Germany, Belgium, Ireland, Italy, Netherlands, Portugal, Spain, Switzerland, Canada, United States, Brazil, Turkey, Israel, Bahrain, South Africa, Australia, China, Hong Kong – Branch, 
Hong Kong – Securities, India – Branch, India – Securities, Indonesia, Japan – Branch, Japan – Securities, Malaysia - BNPP Malaysia Berhad, BNPP - Capital (Malaysia) Sdn Bhd, Malaysia Labuan Branch, Singapore - Branch, South 
Korea – Branch, South Korea – Securities,  Taiwan – Branch, Taiwan – Securities, Thailand, Vietnam). Please see the attached link
Some or all of the information contained in this document may already have been published on https://globalmarkets.bnpparibas.com
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