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SESSION 1: RECENT OIL MARKET VOLATILITY



Volatility: defining what we are talking about
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Price

Predictability 

� Volatility is all about the predictability of price changes.
� When the dispersion in daily price changes is low, then the price

path becomes predictable and volatility is considered low.
� In the financial world, volatility relates to uncertainty around the size

of daily changes in a security's value over a period of time.
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Not level shifts in

the price

� Moving from a high absolute price level to a low absolute price level
(or vice versa) is not always synonymous with higher volatility.

� If the price move is orderly, or in other words, it occurs with regular
daily changes, price volatility can remain low.

The cost of

insurance

� Volatility is an empirical measurement but also represents the price
of insurance. Implied volatility in option markets is virtually the same
thing as the price (or premium) of an option in pricing models.

� Implied volatility can be sensitive to liquidity conditions (number of
buyers/seller, bid/offer) and thus deviate from realized volatility.



NYMEX WTI Mth1: historical versus implied ATM volatility (%)

Implied volatility typically, but not always, at a premium to realised volatility.

| 15 March 2018 |

Source: Bloomberg, BNP Paribas – Daily to 01/03//18
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Volatility: NYMEX WTI implied ATM from front to back (%)

Regime shifts. Implied volatility across tenors is now just below historical averages.
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Source: Bloomberg, BNP Paribas – Daily to 01/03//18
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Like oil futures, oil implied volatility has curve too

Back-end volatility shaped by producer/consumer hedging flow, front-end volatility more sensitive to various 
contemporaneous fundamental, financial, macro, currency, sentiment and geopolitical factors. 
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Source: BNP Paribas
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NYMEX WTI Mth: futures ($/bbl) vs. implied ATM volatility (%)

Typically volatility tends to be lower with higher oil prices and vice-versa.
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Source: Bloomberg, BNP Paribas – Daily to 01/03//18
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Oil volatility versus equity volatility (i)

Oil volatility historically higher than other risky assets like equities.
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Source: Bloomberg, BNP Paribas – Daily to 01/03//18
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Oil volatility versus equity volatility (ii)

Oil and equity volatility since 2015 are only loosely linearly related, with a lot of dispersion. 
Recent equity turbulence in February did not spillover much to oil volatility.
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Source: Bloomberg, BNP Paribas – Daily to 01/03//18
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Volatility drivers: the usual suspects (i)
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Oil inventories
Stock are a buffer when supply and demand do not meet. Storage
allows to move surplus supply or accommodate stronger demand
(industry stocks). Strategic stocks can serve in supply disruptions.
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Swing producers

Spare capacity

The ability to meet demand growth, replace supply disruptions at an
upstream level – use at the discretion of producers. Takes to time to
tap into spare capacity. Max capacity sustainable for a limited period.

Short-cycle supply
Ability to develop new supply very quickly in response to price signals.
Not the same as a swing supply – non discretionary, market driven.

Monetary 

accommodation

Unconventional monetary policy like quantitative easing distorts the 
relative pricing between bonds and risky assets. It is in effect a 
volatility suppressant for financial assets.

Geopolitics /

Unplanned outages

Escalation in geopolitical tension: a perennial source of volatility for oil,
notably where major producing regions or countries are involved.
Unplanned outages, very important where benchmarks are concerned.



Volatility drivers: the usual suspects (ii)
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Cross asset 

correlation

Financialisation of the asset class, notably for commodities with large
open interest (e.g. oil, gold) – potential for cross-asset arbitrage
absent changes in the fundamentals that may cause price volatility.
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Changing market 

participants

Access to oil markets by non-specialists (ETFs). Non-fundamentals 
approaches to commodities (CTAs, Quants, Algorithmic-black box, 
High frequency trading ) – Adding or subtracting to volatility?

Regulation
Position limits, inventory holding constraints etc. could lead to wider
bid/offer spread, thus price volatility.

Participants exiting
Less liquidity: exit in recent years of traditional oil derivative market 
participants (banks) active in the back end of the curve for hedging 
purposes.

Volatility optimality
Is there such a thing as an optimal volatility level that would satisfy 
producers, consumers, derivative intermediaries?
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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: For the purpose of distribution in Hong Kong, this document is directed at “professional investors” as defined in the Securities and Futures Ordinance. BNPP Hong 
Kong Branch is registered as a Licensed Bank under the Banking Ordinance and regulated by the Hong Kong Monetary Authority. BNPP Hong Kong Branch is also a Registered 
Institution regulated by the Securities and Futures Commission for the conduct of Regulated Activity Types 1, 4 and 6 under the Securities and Futures Ordinance.  
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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).

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.
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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: This document is distributed in Singapore by BNPP, Singapore Branch, a licensed bank regulated by the Monetary Authority of Singapore.  This document is 
directed at Institutional Investors and Accredited Investors only and is not intended for investors in Singapore who are not Institutional Investors or Accredited Investors within the meaning 
of the Securities and Futures Act, Chapter 289 of Singapore and should not be passed on to any such persons. 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 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.

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.
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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. 
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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. 

.


