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 The positive turn in sentiment towards GBP has caused overall 
positioning to turn positive for the first time since May, at a 
score of +10 (-/+50 scale).  

 The ‘fast money’ components (FX Fund Tracker and Trending 
Indicator) have turned long GBP, but the slower moving 
components (client exposure and IMM) are still short. 

 FX investors continue to hold large short USD positions, with a 
score of -27, whilst long EUR positions have reduced to +17. 

 CAD and SEK are the largest long positions in G10, with scores 
of +19. 

 

Chart 1 : BNP Paribas FX Positioning Analysis – Overall Positioning* 

 

Source: BNP Paribas 
 

*The positioning scores above are reported as a percentile 
based on the prior five years of data. These percentiles are 
rescaled to give a value between -50 and +50. Values above 
40 and below -40 represent extreme positions.  
 
To interpret a score of -27, for example, add 50 to give 23. 
This tells us that 23% of observations over the past five years 
have been below the current observation. 
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-15 -47 -50 33 -49 USD 

14 48 35 -33 21 EUR 

2 10 14 -28 -29 JPY 

-9 -23 8 31 45 GBP 

-37 6 0 -19 -48 CHF 

35 45 11 -41 46 CAD 

7 44 -19 -31 5 AUD 

-27 25 -43 -3 -35 NZD 

-9 - 20 -49 18 NOK 

29 - 21 -14 39 SEK 
 

 Client exposure – Internal sales desks’ estimate of FX investor exposure  

 IMM – The commitment of traders (COT) is a widely used proxy for US-based hedge-fund/CTA activity  

 Risk reversals – Risk reversals indicate the relative price of calls relative to puts, and thus incorporate an option “market sentiment”  

 FX Fund position tracker – Regression based decomposition of currency fund positioning 

 BNPP trending indicator – A technical measure of the strength of a currency’s momentum 

The overall currency score is then calculated as the equally weighted average of the components 
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Chart 2: Absolute Total G10 Positioning 
 

 
 

 

3 Year historic plot of G10 currency positioning scores 
 
 

 

Chart 3: USD Overall Positioning   Chart 4: GBP Overall Positioning  

 

 

 

Chart 5: EUR Overall Positioning  Chart 6: JPY Overall Positioning 

 

 

 

Chart 7: AUD Overall Positioning  Chart 8: CAD Overall Positioning 

 

 

 

All chart sources: BNP Paribas 

 

All chart sources: BNP Paribas 
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Chart 9: NZD Overall Positioning  Chart 10: CHF Overall Positioning 

 

 

 

Chart 11: NOK Overall Positioning  Chart 12: SEK Overall Positioning 

 

 

 

All chart sources: BNP Paribas 

 

All chart sources: BNP Paribas 

 

1 Year historic plot of G10 currency positioning individual scores 
 
 

 

Chart 13: USD Overall Positioning   Chart 14: GBP Overall Positioning  

 

 

 

Chart 15: EUR Overall Positioning  Chart 16: JPY Overall Positioning 

 

 

 

All chart sources: BNP Paribas 

 

All chart sources: BNP Paribas 
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Chart 17: AUD Overall Positioning  Chart 18: CAD Overall Positioning 

 

 

 

Chart 19: NZD Overall Positioning  Chart 20: CHF Overall Positioning 

 

 

 

Chart 21: NOK Overall Positioning  Chart 22: SEK Overall Positioning 

 

 

 

All chart sources: BNP Paribas 

 

All chart sources: BNP Paribas 
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Information and opinions contained in this document are published for the information of recipients, but are not to be relied upon as authoritative or taken in 
substitution for the exercise of judgement by any recipient, are subject to change without notice and not intended to provide the sole basis of any evaluation of 
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has any fiduciary duties towards, recipients. Any reference to past performance should not be taken as an indication of future performance. To the fullest 
extent permitted by law, no BNP Paribas 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 document even where advised of the possibility of such losses. All estimates and opinions included in 
this document are made as of the date of this document. Unless otherwise indicated in this document there is no intention to update this document.  
 
BNP Paribas and its affiliates (collectively “BNP Paribas”) may make a market in, or may, as principal or agent, buy or sell securities of any issuer or person 
mentioned in this document or derivatives thereon. Prices, yields and other similar information included in this document are included for information purposes 
however numerous factors will affect market pricing at any particular time, such information may be subject to rapid change and there is no certainty that 
transactions could be executed at any specified price. 
 
BNP Paribas may have a financial interest in any issuer or person mentioned in this document, including a long or short position in their securities and/or 
options, futures or other derivative instruments based thereon, or vice versa. BNP Paribas, including its officers and employees may serve or have served as 
an officer, director or in an advisory capacity for any person mentioned in this document. BNP Paribas may, from time to time, solicit, perform or have 
performed investment banking, underwriting or other services (including acting as adviser, manager, underwriter or lender) within the last 12 months for any 
person referred to in this document. BNP Paribas may be a party to an agreement with any person relating to the production of this document. BNP Paribas, 
may to the extent permitted by law, have acted upon or used the information contained herein, or the research or analysis on which it was based, before the 
document was published. BNP Paribas may receive or intend to seek compensation for investment banking services in the next three months from or in 
relation to any person mentioned in this document. Any person mentioned in this document may have been provided with relevant sections of this document 
prior to its publication in order to verify its factual accuracy. 
 
This document is for information purposes only and there is no assurance that a transaction(s) will be entered into on such indicative terms. Any indicative 
price(s) contained herein have been prepared in good faith in accordance with BNP Paribas' own internal models and calculation methods and/or are based 
on or use available price sources where considered relevant. Indicative price(s) based on different models or assumptions may yield different results. 
Numerous factors may affect the price(s), which may or may not be taken into account. Therefore, these indicative price(s) may vary significantly from 
indicative price(s) obtained from other sources or market participants. BNP Paribas expressly disclaims any responsibility for the accuracy or completeness of 
its own internal models or calculation methods, the accuracy or reliability of any price sources used, any errors or omissions in computing or disseminating 
these indicative price(s), and for any use you make of the price(s) provided. The indicative price(s) do not represent (i) the actual terms on which a new 
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financial reporting, credit or risk management purposes. As an investment bank with a wide range of activities, BNPP may face conflicts of interest, which are 
resolved under applicable legal provisions and internal guidelines.  You should be aware, however, that BNP Paribas may engage in transactions in a manner 
inconsistent with the views expressed in this document, either for its own account or for the account of its clients. 
 
This document may contain certain performance data based on back-testing, i.e. simulations of performance of a strategy, index or assets as if it had actually 
existed during a defined period of time. To the extent any such performance data is included, the scenarios, simulations, development expectations and 
forecasts contained in this document are for illustrative purposes only. All estimates and opinions included in this document constitute the judgment of BNP 
Paribas and its affiliates as of the date of the document and may be subject to change without notice. This type of information has inherent limitations which 
recipients must consider carefully. While the information has been prepared in good faith in accordance with BNP Paribas’s own internal models and other 
relevant sources, an analysis based on different models or assumptions may yield different results. Unlike actual performance records, simulated performance 
returns or scenarios may not necessarily reflect certain market factors such as liquidity constraints, fees and transactions costs. Actual historical or back 
tested past performance does not constitute an indication of future results or performance. 
 
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 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, 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 
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in relation to the securities or related derivatives that are discussed herein. BNP Paribas and its affiliates may (or may in the future) 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. In no circumstances shall BNP 
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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. BNP Paribas 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: BNP Paribas 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 BNP Paribas S.A., Dublin Branch. BNP Paribas 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 BNP Paribas 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. BNP Paribas Succursale Italia is the Italian branch of a company incorporated under the laws of France having its registered office at 16, 
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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 BNP Paribas Fortis SA/NV, Netherlands Branch, a branch of BNP Paribas SA/NV whose 
head office is in Brussels, Belgium. BNP Paribas 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: BNP Paribas – 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. BNP Paribas – Sucursal em Portugal is lead 
supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR). BNP Paribas - 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. BNP Paribas - 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 BNP Paribas S.A., S.E., a branch of BNP Paribas S.A. whose head office is in Paris, France (Registered 
Office: 16 boulevard des Italiens, 75009 Paris, France). BNP Paribas 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." BNP Paribas (Suisse) SA is authorised as bank and as securities dealer by the 
Swiss Financial Market Supervisory Authority FINMA. BNP Paribas (Suisse) SA is registered at the Geneva commercial register under No. CHE-102.922.193. 
BNP Paribas (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. 
 
United States: This report may be distributed (i) by BNP Paribas Securities Corp. to U.S. persons who qualify as an institutional investor under FINRA Rule 
2210(a) (4), or (ii) by a subsidiary or affiliate of BNP Paribas that is not registered as a US 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). U.S. persons who wish to effect 
transactions in securities discussed herein must contact a BNP Paribas Securities Corp. representative unless otherwise authorized by law to contact a non-
US affiliate of BNP Paribas. BNP Paribas Securities Corp. is a broker dealer registered with the Securities and Exchange Commission (“SEC”) and the 
Commodity Futures Trading Commission (“CFTC”) and member of FINRA, SIPC, NFA, NYSE and other principal exchanges. THIS DOCUMENT IS FOR THE 
GENERAL INFORMATION OF BNP PARIBAS’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. 
 
Brazil: This report was prepared by Banco BNP Paribas Brasil S.A. or by its subsidiaries, affiliates and controlled companies, together referred to as "BNP 
Paribas", for information purposes only and do not represent an offer or request for investment or divestment of assets. Banco BNP Paribas 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, BNP Paribas 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 BNP Paribas Brasil S.A. shall not be responsible to update or revise any information contained herein. Banco BNP Paribas 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 DEGERLER A.S., Teb Kampus D Blok Saray Mah. Kucuksu 
Cad. Sokullu Sok., No:7 34768 Umraniye, Istanbul, Turkey, Trade register number: 358354, www.tebyatirim.com.tr). Notice Published in accordance with 
‘‘Communiqué Regarding the Principles on Investment Consultancy Activities and the Investment Consultancy Institutions’’ Series: V, No: 55 issued by the 
Capital Markets Board. The investment related information, commentary and recommendations contained herein do not constitute investment consultancy 
services. Investment consultancy services are provided in accordance with investment consultancy 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: BNP Paribas 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 BNP Paribas Wholesale Bank Bahrain, a branch of BNP Paribas S.A. whose head office is in Paris, 
France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France). BNP Paribas 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: BNP Paribas Securities South Africa (Pty) Ltd (Registration number 1996/009716/07) is a licensed member of the Johannesburg Stock 
Exchange and an authorised Financial Services Provider (FSP 29451) in terms of the Financial Advisory and Intermediary Services Act, 37 of 2002. Any view 
or opinion expressed in this report does not constitute advice and the recipient should obtain their own advice prior to making any decision or taking any 
action whatsoever based hereon.  
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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 BNP Paribas (China) Limited (“BNPP China”), a subsidiary of BNP Paribas. BNPP China is a commercial bank licensed by the China Banking 
Regulatory Commission to carry on banking business in the PRC. 
 
India: In India, this document is being distributed by BNP Paribas Securities India Pvt. Ltd. ("BNPPSIPL"), having its registered office at 5th floor, BNP 
Paribas House, 1 North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051 (Tel. no. +91 22 3370 4000 / 6196 4000 / Fax no. +91 
22 3370 4363). BNPPSIPL is registered with the Securities and Exchange Board of India (“SEBI”) as a stockbroker in the Equities and the Futures & Options 
segments of National Stock Exchange of India Ltd. and Bombay Stock Exchange Ltd. (SEBI Regn. Nos.: INB/INF231474835, INB/INF011474831; CIN: 
U74920MH2008FTC182807; Website: www.bnpparibas.co.in). 
 
Indonesia: This report is being distributed by PT BNP Paribas Securities Indonesia and is delivered by licensed employee(s) to its clients. PT BNP Paribas 
Securities Indonesia, having its registered office at Menara BCA, 35th Floor, Grand Indonesia, Jl. M.H.Thamrin No.1, Jakarta, 10310, Indonesia, is a fully 
subsidiaries company of BNP Paribas SA and is licensed under Capital Market Law No. 8 of 1995 and the holder of broker-dealer and underwriter licenses 
issued by the Capital Market and Financial Institutions Supervisory Agency (BAPEPAM-LK). PT BNP Paribas Securities Indonesia is also a member of 
Indonesia Stock Exchange. Neither this research publication nor any copy hereof may be distributed in Indonesia or to any Indonesian citizens except in 
compliance with applicable Indonesian capital market laws and regulations. This research publication is not an offer of securities in Indonesia. Some of the 
securities referred to in this research publication have not been registered with the Capital Market and Financial Institutions Supervisory Agency (BAPEPAM-
LK) pursuant to relevant capital market laws and regulations, and may not be offered or sold within the territory of the Republic of Indonesia or to Indonesian 
citizens through a public offering or in circumstance which constitute an offer within the meaning of Indonesian capital market laws and regulations. 
 
Japan: This report is being distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited or by a subsidiary or affiliate of BNP Paribas 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 
Law Enforcement Order. BNP Paribas Securities (Japan) Limited is a financial instruments firm registered according to the Financial Instruments and 
Exchange Law of Japan and a member of the Japan Securities Dealers Association, the Financial Futures Association of Japan and the Type II Financial 
Instruments Firms Association. BNP Paribas Securities (Japan) Limited accepts responsibility for the content of a report prepared by another non-Japan 
affiliate only when distributed to Japanese based firms by BNP Paribas Securities (Japan) Limited. Some of the foreign securities stated on this report are not 
disclosed according to the Financial Instruments and Exchange Law of Japan.  
 
Malaysia: This report is issued and distributed by BNP Paribas Capital (Malaysia) Sdn Bhd. The views and opinions in this research report are our own as of 
the date hereof and are subject to change. BNP Paribas Capital (Malaysia) Sdn Bhd has no obligation to update its opinion or the information in this research 
report. This publication is strictly confidential and is for private circulation only to clients of BNP Paribas Capital (Malaysia) Sdn Bhd. This publication is being 
provided to you strictly on the basis that it will remain confidential. No part of this material may be (i) copied, photocopied, duplicated, stored or reproduced in 
any form by any means or (ii) redistributed or passed on, directly or indirectly, to any other person in whole or in part, for any purpose without the prior written 
consent of BNP Paribas Capital (Malaysia) Sdn Bhd. 
 
Philippines: This report is being distributed in the Philippines by BNP Paribas Manila Branch, an Offshore Banking Unit (OBU) of BNP Paribas whose head 
office is in Paris, France. BNP Paribas 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. 
 
Hong Kong: This report is being distributed in Hong Kong 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 and 6 under the Securities and Futures Ordinance.  
 
Singapore: BNP Paribas Singapore Branch is regulated in Singapore by the Monetary Authority of Singapore under the Banking Act, the Securities and 
Futures Act and the Financial Advisers Act. This report may not be circulated or distributed, whether directly or indirectly, to any person in Singapore other 
than (i) to an institutional investor pursuant to Section 274 of the Securities and Futures Act, Chapter 289 of Singapore ("SFA"), (ii) to an accredited investor or 
other relevant person, or any person under Section 275(1A) of the SFA, pursuant to and in accordance with the conditions specified in Section 275 of the SFA 
or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable provisions of the SFA.  
 
South Korea: Branch: BNP Paribas 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 report 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.  
Securities: BNP Paribas Securities Korea is registered as a Licensed Financial Investment Business Entity under the FINANCIAL INVESTMENT SERVICES 
AND CAPITAL MARKETS ACT and regulated by the Financial Supervisory Service and Financial Services Commission. This report 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.  
 
Taiwan: BNP Paribas Taipei Branch is registered as a licensed bank under the Banking Act and regulated by the Financial Supervisory Commission, R.O.C. 
This report is directed only at Taiwanese counterparties who are licensed or who have the capacities to purchase or transact in such products. This report 
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.  
 
Thailand: Research relating to Thailand and Thailand based issuers is produced pursuant to an arrangement between BNP PARIBAS (“BNPP”) and Finansia 
Syrus Securities Public Company Limited (“FSS”). FSS International Investment Advisory Securities Co Ltd (“FSSIA”) prepares and distributes research under 
the brand name “BNP PARIBAS/FSS”. BNPP is not an affiliate of FSSIA or FSS. FSS also publishes a different research product under the brand name 
“FINANSIA SYRUS,” which is prepared by research analysts who are not part of FSSIA and who may cover the same securities, issuers, or industries that are 
the subject of this report. The ratings, recommendations, and views expressed in this report may differ from the ratings, recommendations, and views 
expressed by other research analysts or research teams employed by FSS. This report is being distributed outside Thailand by members of BNP Paribas. 
 
Australia: This material, and any information in related marketing presentations (the Material), is being distributed in Australia by BNP Paribas ABN 23 000 
000 117, a branch of BNP Paribas 662 042 449 R.C.S., a licensed bank whose head office is in Paris, France. BNP Paribas 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 BNP Paribas is under no obligation to update the information or correct any inaccuracy that may 
appear at a later date.  
 
Some or all of the information contained in this document may already have been published on https://globalmarkets.bnpparibas.com 
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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. 
 
BNP Paribas and/or its affiliates may be a market maker or liquidity provider in financial instruments of the issuer mentioned in the recommendation. 
 
BNP Paribas 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, BNP Paribas 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. 
 
BNP Paribas and/or its affiliates do not, as a matter of policy, permit pre-arrangements with issuers to produce recommendations. BNP Paribas and/or its 
affiliates as a matter of policy do not permit issuers to review or see unpublished recommendations. 
 
BNP Paribas 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.  
 
BNP Paribas 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. BNP 
Paribas 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 BNP Paribas and/or affiliates.  
 
IMPORTANT DISCLOSURES by disseminators of investment recommendations for the purposes of the Market Abuse Regulation:  
 
The BNP Paribas 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 BNP Paribas or an affiliate and the legal entity the individual producer is associated with 
are identified above in this document.  
 
The date and time of the first dissemination of this investment recommendation by BNP Paribas or an affiliate is addressed above.  
 
Where this investment recommendation is communicated by Bloomberg chat or by email by an individual within BNP Paribas 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 BNP Paribas 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 BNP Paribas 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 BNP Paribas 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 BNP Paribas 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 BNP Paribas representative for a copy of this document.  
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