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The contents of this document and related product/offering documents or information 
provided by the issuer have not been reviewed by the Hong Kong Securities & Futures 
Commission (“SFC”), the Monetary Authority of Singapore (“MAS”) or any regulatory 
authority in Hong Kong or Singapore, and you are advised to exercise caution in relation 
to this document and related product/offering documents or information. If you are in 
doubt about any of the contents of this document and related product/offering 
documents or information, you should obtain independent professional advice. 

This document may involve complex products, which may involve derivatives. Investors 
should exercise caution in relation to the products. Do not invest in it unless you fully 
understand and are willing to assume the risks associated with it. Prior to entering into 
a transaction or investing in any product, investors should fully understand the terms, 
conditions and features of such product as well as the risks and merits of entering into 
the transaction/investing in such product, and consult their own legal, regulatory, tax, 
financial and account advisors before making the investment. Where past performance 
information is provided, such past performance is not indicative of future performance. 
If you are in any doubt about the risks involved in the product, you should seek 
appropriate professional advice. 

Where any products described herein may be authorized by the SFC, such authorization 
does not imply official recommendation or that SFC authorization is not a 
recommendation or endorsement of any product nor does it guarantee the commercial 
merits of any product or its performance. Notwithstanding other provisions in this 
document, products described herein may not be authorized by the SFC and may be 
offered in Hong Kong only to "professional investors" within the meaning of the 
Securities and Futures Ordinance (Cap. 571 of the Laws of Hong Kong) and any rules 
made thereunder. Products described herein may not be authorized by the MAS and 
may be offered in Singapore only to "accredited investors" within the meaning of the 
Securities and Futures Act, Chapter 289 of Singapore.  

Each product is not equivalent and should not be treated as a substitute for a term 
deposit. It is not a protected deposit and is not protected or insured under the Deposit 
Protection Scheme in Hong Kong and the Deposit Insurance Scheme in Singapore. 

THIS DOCUMENT CANNOT DISCLOSE ALL POSSIBLE RISKS OF THE PRODUCTS.  

Terms may be defined differently under specific issues. Investors should read and 
understand the relevant brochures, as well as the termsheet, prospectus (available 
upon request) and other offering documents (together, the "Documents"), in particular 
the risk factors, for further details. 
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INVESTMENT ALTERNATIVES  
TO HIGH RISK PRODUCTS 

Investments in commodities are usually carried out through other financial instruments 
due to limited access and avoiding delivery of goods, and they may carry a higher risk 
than other assets.  

Investors may consider other lower risk instruments with similar investment strategies 
as investment alternatives. 
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Commodities offer an alternative to the traditional 
asset classes mainly due to their decorrelation 
from equities and bonds over the long term, 
and could be included in a well-diversified 
portfolio. Nonetheless, commodities (whether 
base metals, precious metals, energy 
or agriculture) remain little known. They are driven 
by heterogeneous factors that are different from other 
investments and characterized by very specific risks.  “ 
 
BNP Paribas Wealth Management 

“ 

Commodities, 
a potential investment 

An investment facilitated by 
financial products  

Investment in commodities is carried out mainly through 
financial assets - futures contracts, in order to avoid 
physical delivery of the goods. Positions are often 
unwound before their expiry date and re-invested in the 
following futures contract. Thus, a private investor is 
practically never physically exposed to the commodity 
(except for gold and precious metals in general). A direct 
investment would effectively not be very profitable due 
to the high costs of delivery and storage. 
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The creation of futures markets:  
from physical to financial  

The role of futures markets is to enable traders on the physical 
market (farmers, oil companies, mining companies, airlines ...) to 
protect themselves against the commercial risks inherent to 
price changes and to manage their stocks better.  
 
The origin of futures markets can be found in produce exchanges, 
themselves originating in the markets of the Middle Ages. 
Established in the course of the 19th century, produce exchanges 
were intended to facilitate the negotiation of products for 
immediate delivery by gathering together the main buyers and 
sellers in one place. However, the practice of forward buying and 
selling appeared almost immediately.  
 
A futures contract is an undertaking, negotiated at a moment t, to 
deliver or take delivery of a specific quantity of a specific asset on 
date t + n, at a price fixed at t.  
 
Globally and still very much reserved for professional investors, 
these markets developed mainly in the form of regulated 
exchanges, with a clearing house, futures contracts at 
standardized expiry dates (known as futures) as well as options.  
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Commodity categories 

Their prices are linked to economic cycles. 
Such metals are essential to industrializing countries.  
Base metals are the first to suffer in times of slowing  
growth, but are the forerunners in times of recovery.  
Asian demand buoys up these markets well, especially  
in China. 

The London Metal Exchange (LME) remains  
the benchmark for listing base metal futures. 

Prices are affected by seasonality (for instance  
weather conditions or travel, such as the so-called  
driving season in the United States during the summer  
months). The development of emerging countries 
also influences demand, particularly through 
the development of fossil energy. Global reserves are  
stagnating and few new oilfields have been discovered  
in the last 30 years. 

The biggest energy stock exchange is the Nymex,  
New York Mercantile Exchange. 

Industrial metals  
(or base metals) 
Copper, aluminium, zinc,  
nickel, tin ... 

Energy 
Oil, natural gas, coal ... 

The term “Commodities” covers a vast domain,  
comprising the markets for raw materials, agricultural  
or livestock products, oil and energy sources, precious,  
rare and base metals, ores ... 
For common place fungible products for which 
a standardization has been defined, these markets  
enable different types of traders carrying out 

transactions to be grouped together, thus enabling  
instantaneous adjustments to supply and demand  
through the price. Such markets are, by their very  
nature, characterized by a certain volatility 
in the prices of the commodities traded on them. 
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They are usually seen as safe-haven physical assets  
and are thus much appreciated by investors. They are  
easily stored and the benchmark prices are the cash  
prices, not the future prices. Most of the financial  
instruments on precious metals have physical stocks  
as their underlying assets, which would be impossible  
with oil, for example, due to storage problems. 
The prices of precious metals, and gold in particular,  
are subject to strong seasonal impacts. 

The London Bullion Market Association (LBMA) is  
one of the main traders on the physical markets  for 
precious metals. It is not a futures market, but  a 
market where metals are traded over the counter  
for immediate delivery. 

Precious metals 
Gold, silver, platinum ... 

Soft commodities are renewable resources. Prices  
reflect the supply and demand, and are particularly  
correlated with bad weather, natural catastrophes  
and government policies. Demand remains relatively  
inelastic in relation to prices (vital commodities)  
whilst supply is not very flexible (a good or bad crop  
can only be made up for the following year). Soft  
commodities are often unstable and short-term  
volatility prompts us to recommend them as 
a long-term core portfolio holding. 

It is on the Chicago Board of Trade (CBOT), established  
in 1848, that soft commodity and financial futures are  
traded. 

Soft commodities 
Grains (corn, wheat, soybean ...), 
exotic commodities (coffee, cocoa, sugar ...),  
fibres (cotton, silk ...) and 
livestock (cattle ...). 
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The weight of commodity indices  

Many indices developed by major financial 
institutions are listed on the market. These indices 
are constructed with futures baskets on the different 
markets of the underlying assets.  

They present varying features, depending on the 
weighting of the different commodity categories - 
either balanced and diversified, or concentrated on 
one particular commodity (for instance, energy, 
metals or soft commodities) - and on their 
geographical scope. 

Index weighting announcements can have a not 
insignificant impact on the price of the products 
concerned.  

Capital invested in commodity markets through 
indices is now considerable: S&P valued it at around 
170 billion dollars at end-2009 (almost half the 
amount invested in commodity futures). Most of this 
amount is invested in the S&P GSCI and the DJ UBS 
Commodity Index.  

The main commodity indices  
 
The S&P GSCI is an index of 24 commodity prices and dates 
back to January 1970. The weight of each component is 
calculated depending on its global production and on the very 
active and liquid contracts on the futures market. 
 
The DJ UBS Commodity Index Lists the prices of 19 
commodities. In order to determine the weight of each 
component, factors endogenous to the futures markets, such 
as the liquidity of contracts, are taken into account as are 
exogenous factors such as worldwide production. These two 
factors are calculated on a five-year average. The weighting is 
adjusted annually and respects very specific rules. 
 
The Reuters-Jefferies CRB Index, or RJ/CRB comprises the 
prices of 19 commodities and takes account of 6-month 
futures. It was originally designed to provide a timely 
representation of all the major trends in commodity prices. 
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The explosion of assets under 
management 
 
 For the first time in 2010, financial 

investments in commodities exceeded 300 
billion dollars in assets under 
management. 

At the beginning of the 2000s, they only 
represented a few billion dollars. 

 Two main reasons explain this increase: 

- an investor craze, materialized by a 
capital inflow of 25 billion dollars a year 
on average, 

- the increase in prices, with the main 
indices posting two-digit performances. 
For example, between 2000 and 2010, 
the DJ UBS Commodity index recorded 
an annualized performance of 13% and 
the S&P. GSCI almost 11%. 
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An asset class in its own right 
 Over long periods,  the yield  on  commodity  futures 

is decorrelated from that of equities and bonds, and 
enables commodities to be considered as a fully 
fledged asset class. The works of two American 
economists, Gary Gorton and Geert K. Rouwenhorst 
("Facts and Fantasies about Commodity Futures", June 
2004) have back up this view. 

- Unlike those on equities and bonds, yields on 
commodities tend to increase in times of inflation. 

- In historic terms, commodity yields are high at the 
end of phases of economic growth, then remain 
positive at the beginning of phases of recession or 
economic slowdown. Those on equities, on the other 
hand, become very negative at the beginning of 
periods of recession. 

 While several valuation methods are used for most 
asset classes, the change in commodity prices 
depends mainly on the balance between supply 
and demand. 

 Possessing commodity holdings does not offer regular 
returns like other investments (dividends on equities 
and coupons on bonds). 

Commodities, 
a fully-fledged asset class 
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Each commodity has its own cycles of 
two different kinds  
 

 Short-term, where changes are 
mainly driven 

Short-term changes in commodity prices are 
extremely unpredictable as they depends so 
much on exogenous factors (climatic 
conditions, geopolitical risk …). 

 Long-term, where cycles usually last 
30 years 

The commodity asset class remains very 
volatile and that is why it is more suitable for 
investors having long-term investment 
horizons. 

Commodity growth is always over the long 
term. The phenomenon of being linked to the 
physical market is a basic factor and cannot 
be passed over rapidly (for example, annual 
crops). 

 
Decorrelation in question 
 

During the economic and financial crisis that started in 
2007 with the subprime credit explosion, some 
commodities such as oil and base metals were greatly 
influence by the equity markets. However, this crisis is 
not common as regards either its extent or its 
duration. It seems premature to draw general 
conclusions on the changes in commodity correlation 
with other asset classes. 
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Difference between futures 
prices and cash prices  
 
A specificity of commodity investments  

 The relationship at a given moment between the 
prices for contracts with different expiry dates is 
called the term structure. This notion appears as soon 
as valuations for different maturity dates co-exist for 
the same asset. It is represented on a graph by a 
curve linking the different prices of the different 
expiry dates. 

 The different maturity dates of futures contracts are 
traded separately from each other and the shape of 
the curve represents the expectations at a moment in 
time "t" of the future balance between 
supply and demand. 

 The price of a futures contract depends on the cash 
price and the cost of transportation and storage. 
Therefore, the resulting futures price curve can 
present different characteristic shapes known as 
contango and backwardation. 

 Each of these special shapes affects an investor's 
positions and can produce a gain or a loss when 
rolling positions before the shortest-dated contract 
expires: this is the roll effect. 

 In order to stay exposed to the underlying asset and 
avoid the logistical constraints of physical delivery 
and storage, the shortest-dated contract must be sold 
before it expires and in parallel a contract with the 
next maturity date must be bought. This mechanism 
is called "rolling your position "or "roll". 
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Why invest in commodities? 

Portfolio diversification  
 Commodity prices are historically only very slightly 

or even negatively correlated with those of other 
asset classes (equities, bonds, hedge funds or 
real estate). 

 Commodities can therefore have positive 
performance during lagging or declining stock market 
phases. 

 In actual fact, commodity prices are impacted by 
different fundamentals than those of other asset 
classes. Commodities tend to react more to the 
current economic situation whereas equities and 
bonds are more linked to companies’ future earnings 
and/or to interest rates. 

 The mix of several commodities in portfolio or an 
index enables the effect of their individual cyclical 
natures to be limited, as commodities from different 
categories are weakly correlated with each other. 
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Protection against inflation 
 Commodity are correlated with inflation. Their prices 

tent to increase when the economic cycle and 
inflation begin to accelerate together. This can be 
seen both during phases when Central Banks 
implement monetary tightening policies as well as in 
phases of monetary easing. 

 This correlation phenomenon is particularly borne out 
over the long term: the increase in the price of goods 
and services causes production costs and therefore 
commodity prices to rise. 

Protection 
against external risks 
 Many commodity resources are located in politically 

unstable areas. When there are geopolitical tensions, 
some commodity prices increase and can offset losses 
on other investments. The same applies in the case of 
natural disasters or extreme climatic events. 

 Historically, commodity prices are stable or rise 
during political or economic crises (sources: Wharton 
School, University of Pennsylvania and School of 
Management, Yale University, 2005). 

Exposure to global growth 
Demand for commodities is driven by demographic 
trends and by the rise in the level of income in 
emerging economic powers such as Brazil, China, India 
and Russia. 

 For instance, consumption habits in emerging 
countries are changing and evolving towards a more 
protein-rich and diversified diet. Meat production 
requires large amounts of grain. By way of 
illustration, 7 kilo of grain are needed to produce one 
kilo of beef. 

 Another example that the demand for natural mineral 
resources, such as aluminum, copper and iron ore, 
tends to rise in parallel with the average level of 
household income throughout industrialization and 
urbanization processes. The increasing wealth of a 
people is generally reflected by a significant rise in 
energy consumption, more energy being used for the 
needs of air conditioning, transportation and 
electronic equipment. 

 Finally, the coming urbanization of the major 
emerging markets will also provide strong support for 
commodity prices. Infrastructures should be built 
requiring not only raw materials but also energy. 
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For which investors? 
And what main risks? 

Who are commodity 
investments for? 
 
Commodities are mainly appropriate for investors:  

 seeking a real diversification in their portfolio, 

 willing to invest over the long term, 

 prepared to bet on future growth, 

 having strong convictions regarding inflation, 

 wishing to gain protection against certain events that 
affect the capital markets (the physical nature of gold 
regularly renders it a safe haven asset in times of 
strong market volatility). 
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At what risks? 
 
Unlike other asset classes, commodities are linked to 
a physical market. For this reason, the risks inherent 
to commodity investments are of a different nature.  

Market risk 
The commodity markets, particularly in their most 
widespread form of derivatives (futures and options 
traded on regulated exchanges), are products reserved 
for sophisticated investors who are well aware of their 
high volatility and of the specific nature of their 
underlying assets (seasonal effects, production level 
announcements and market forecasts, inventories, geo-
strategic stakes at play for certain countries regarding 
oil, copper and other commodities, changes in the 
weather for soft commodities, etc.).  

Counterparty risk and delivery risk 
For commodities where physical delivery is possible, 
such as gold, the nature of the transaction (physical 
delivery or not) determines the nature of the 
counterparty risk taken by the private investor. A written 
entry in the books with no physical delivery in fact bears 
witness to the client's confidence in the financial 
soundness of his bank. Physically holding a commodity, 
in a safe for example, does not involve the same type of 
responsibility for the bank. Investors must therefore 
enquire as to the nature of the contracts before carrying 
out transactions, as well as to the questions of storage 
and insurance in the case of physical delivery. 

Country risk and transfer risk  
The politico-economic state of some commodity-
producing countries may be of an unstable nature and 
can lead to rapid or significant price variations. Country 
ratings published in the financial press may provide 
some useful pointers to investors on this matter.  

Economy risk  
Changes in the activity of a market economy always 
have repercussions on the price trends of financial 
instruments and forex rates. Closely linked with the 
state of the economy as both a physical and consumable 
asset, commodities and therefore their prices fluctuate 
according to the rate of economic declines or economic 
upswings.  

Commodities are also 
subject to other risks 
inherent to all financial 
products, such as the risk 
relative to leverage and 
the risk connected with 
the issuer's or 
counterparty's solvency.  
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How to invest in commodities 

BNP Paribas Wealth Management  
offers you various possibilities  
for investing in commodities 

Physical purchase  
This way of investing is impossible for most investors 
(due to storage capacities and regulatory restrictions) as 
well as for most commodities (with the notable 
exception of gold).  

Indices 
Indices are used in investment funds, hedge funds and 
structured products in which private clients can invest. 
They were created in order to facilitate investment in 
commodities. They can have various characteristics 
according to the weighting of the commodity categories 
(either diversified or playing a single category, such as 
energy or agriculture).  
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Gain exposure to commodities 
via forex  
It is possible to play commodity price trends through 
forex. In some countries, the amount of exports is so 
important for the economy that any change in 
commodity prices has a direct impact on such countries' 
currencies. The main currencies concerned by this are 
the New Zealand dollar (NZD), the Australian dollar 
(AUD) and the Canadian dollar (CAD). These three 
currencies all benefit from very good liquidity and can 
be bought and sold rapidly.  

Gain exposure to commodities 
via equities   
Holding shares in producing companies (oil, mining) or 
farming (soft commodities) can also afford exposure to 
commodity growth. However, although their valuation is 
correlated with commodity trends, other factors also 
come into play (earnings, management quality, political 
environment .. .). Consequently, they do not offer 
complete exposure to commodity trends.  
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DISCLAIMER 

This document is provided in Singapore by BNP Paribas, acting through its Singapore branch, and in Hong Kong by BNP 
Paribas, acting through its Hong Kong branch.  BNP Paribas, acting through its Hong Kong branch is a licensed bank regulated 
by the Hong Kong Monetary Authority, a Registered Institution under the Securities and Futures Ordinance of Hong Kong (Cap. 
571), and registered with the Securities and Futures Commission (SFC) to carry on Types 1, 4, 6 and 9 regulated activities in 
Hong Kong (SFC CE Reference: AAF564). BNP Paribas, acting through its Singapore branch, is a licensed bank regulated by the 
Monetary Authority of Singapore. BNP Paribas Wealth Management is the business line name for the Wealth Management 
activity conducted by BNP Paribas. 
 
This document is produced for general information only and should not be used as reference for entering into any specific 
transaction, and the information and opinions contained herein should not be relied upon as authoritative or taken in 
substitution for the exercise of judgment by any recipient or the seeking of independent professional advice (such as financial, 
legal, accounting, tax or other advice) by any recipient. This document is not intended to be an offer or a solicitation to buy or 
to sell or to enter into any transaction. In addition, this document and its contents is not intended to be an advertisement, 
inducement or representation of any kind or form whatsoever. BNP Paribas reserves the right (but is not obliged) to vary the 
information in this document at any time without notice and, save to the extent provided otherwise in Clause 6.5 of the Terms 
and Conditions applicable to your account, BNP Paribas shall not be responsible for any consequences arising from such 
variation.  
 
The terms set forth herein are intended for discussion purposes only and are subject to the final expression of the terms of 
the transaction, if the investor decides to proceed with the transaction. The final terms of the transaction will be set forth in 
the final term sheet, any applicable agreement and/or confirmation. Please also refer to the disclosure and other important 
information concerning our fees, charges and/or commissions as set out in the Fee Schedule.  
 
Although the information and opinions provided herein may have been obtained or derived from published or unpublished 
sources considered to be reliable and while all reasonable care has been taken in the preparation of this document, BNP 
Paribas does not make any representation or warranty, express or implied, as to its accuracy or completeness and, save to 
the extent provided otherwise in Clause 6.5 of the Terms and Conditions applicable to your account, BNP Paribas shall not be 
responsible for any inaccuracy, error or omission. All analysis, estimates and opinions contained in this document constitute 
BNP Paribas’ own judgments as of the date of this document, and such expressions of opinion are subject to change without 
notice. Information provided herein may contain forward-looking statements. The words "believe", "expect", anticipate", 
"project", "estimate", "predict", "is confident", "has confidence" and similar expressions are also intended to identify forward-
looking statements. These forward-looking statements are not historical facts but based on the current beliefs, assumptions, 
expectations, estimates, and projections of BNP Paribas in light of the information presently available, and involve both 
known and unknown risks and uncertainties. These forward-looking statements are not guarantees of future performance and 
are subject to risks, uncertainties and other factors, some of which are beyond control and are difficult to predict. 
Consequently, actual results could differ materially from those expressed, implied or forecasted in these forward looking 
statements. Investors should form their own independent judgment on any forward-looking statements and seek their own 
advice from professional advisers to understand such forward-looking statements. BNP Paribas does not undertake to update 
these forward looking statements.  Where investors take into account any theoretical historical information regarding the 
performance of the product/investment, investors should bear in mind that any reference to past performance should not be 
taken as an indication of future performance. BNP Paribas is not giving any warranties, guarantee or representation as to the 
expected or projected success, profitability, return, performance, result, effect, consequence or benefit of any investment/ 
transaction. Save to the extent provided otherwise in Clause 6.5 of the Terms and Conditions applicable to your account, no 
BNP Paribas group company or entity therefore accepts any liability whatsoever for any loss arising, whether direct or 
indirect, from the use of or reliance on this document or any part of the information provided.  
 
Structured transactions are complex and may involve a high risk of losses including possible loss of the principal invested. If 
any product mentioned in this document is a structured product which involves derivatives, do not invest in it unless you fully 
understand and are willing to assume the risks associated with it.  If you are in any doubt about the risks involved in any 
product/transaction, you should seek independent professional advice. 
 
Prior to entering into any transaction, each investor/subscriber should fully understand the terms, conditions and features of 
the product/investment as well as the risks and merits of entering into any transaction/investment, and consult with their 
own legal, regulatory, tax, financial and accounting advisors before making the investment. Investors/subscribers should fully 
understand the features of the investment, be financially able to bear a loss of their investment and be willing to accept such 
risk. Save as otherwise expressly agreed in writing, (a) where BNP Paribas does not solicit the sale of or recommend any 
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financial product to the investor/subscriber, BNP Paribas is not acting as financial adviser of the investor/subscriber in any 
transaction, and (b) in all cases, BNP Paribas is not acting as fiduciary of the investor/subscriber with respect to any 
transaction.  
 
BNP Paribas and/or persons associated or connected with it may effect or have effected a transaction for their own account in 
a product/an investment described in this document or any related product before or after this document is published. On the 
date of this document, BNP Paribas and/or persons associated or connected with it and their respective directors and/or 
representatives and/or employees may take proprietary positions and may have a long or short position or other interests or 
make a market in a product mentioned in this document, or in derivative instruments based thereon, and may purchase 
and/or sell the investment(s) at any time in the open market or otherwise, whether as principal or as agent or as market 
maker. Additionally, BNP Paribas and/or persons associated or connected with it may have within the previous twelve months 
acted as an investment banker or may have provided significant advice or investment services to the companies or in relation 
to a product mentioned in this document.  
 
This document is confidential and intended solely for the use of BNP Paribas and its affiliates, their respective directors, 
officers and/or employees and the persons to whom this document has been delivered. It may not be distributed, published, 
reproduced or disclosed by any recipient to any other person, nor may it be quoted or referred to in any document, without 
the prior written consent of BNP Paribas.  
 
Hong Kong: This document is distributed in Hong Kong by BNP Paribas, acting through its Hong Kong branch only to 
Professional Investors within the meaning of Part I of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 
571). The products or transactions described in this document may not be authorised in Hong Kong and may not be available 
to Hong Kong investors.  
 
Singapore: This document is distributed in Singapore by BNP Paribas, acting through its Singapore branch only to Accredited 
Investors within the meaning of the Securities and Futures Act, Chapter 289 of Singapore only and is not intended for 
investors in Singapore who are not such Accredited Investors 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.  
 
Save to the extent provided otherwise in Clause 6.5 of the Terms and Conditions applicable to your account, information in 
this document is for general circulation to the intended recipients only and is not intended to be a recommendation or 
investment advice to recipients hereof. A recipient of this document should seek advice from its/his own professional adviser 
regarding the suitability of the products or transactions (taking into account the recipient's specific investment objectives, 
financial situation and particular needs) 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. 
 
Please note that this document may relate to a product or products where BNP Paribas is issuer, and in such instance this 
document or certain information contained therein may have been prepared by BNP Paribas in its capacity as product issuer 
(“Issuer Document”). Where an Issuer Document is provided to you by BNP Paribas, acting through its Hong Kong branch or 
BNP Paribas, acting through its Singapore branch in its capacity as distributor, it shall also be subject to Clause 6.5 of BNP 
Paribas Wealth Management’s prevailing Terms and Conditions applicable to your accounts (“T&Cs”). To the extent that there 
are any inconsistency between the terms of an Issuer Document and Clause 6.5 of the T&Cs, the latter shall prevail. 
 
Generally, please take note that various potential and actual conflicts of interest may arise from the overall investment 
activities or the roles of the parties involved in any investment product or transaction, their investment professionals and/or 
their affiliates. In particular, the counterparty / issuer / provider or its related entities or affiliates can offer or manage other 
investments which interests may be different to the interest of your investments in that investment product or transaction; or 
for cases where the product counterparty or issuer is BNP Paribas or its related entity or affiliate, BNP Paribas may also act 
as distributor, guarantor, calculation agent and/or arranger of the same product. 
 
By accepting this document you agree to be bound by the foregoing limitations.  
 
In case there is a Chinese version of this document and there is any discrepancy between the English and Chinese versions, 
the English version shall prevail. 
 
© BNP Paribas (2019). All rights reserved.  
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