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INTRODUCTION
At BNP Paribas Asset Management we firmly believe that it is our responsibility as an Asset
Manager to share our investment expertise with our clients. We know that learning is a continuous
process and that our clients will want to develop their knowledge of investment themes, different
asset classes, or related subjects such as risk control or regulatory issues.
To further strengthen our training offering, in 2009 the BNPP AM Investment Academy was
created, focusing on sharing information and with an acute awareness of the need for participants
to learn and to understand the new challenges and innovations within the Asset Management
Industry. Since 2009, more than 15,000 participants have attended Investment Academy training
in the form of internships, seminars and full week programmes in 30 locations around the world.
As well as our physical seminars, the Investment Academy has developed a virtual training
platform, where we invite you to join scheduled live sessions, discussion forums and discover
bite-size video content.
For our virtual sessions this year, we are focusing on three main areas of financial theory:
Fixed Income Inflation and Equity. These three streams comprise of several sessions over
the course of the year. Each session will be led by a professional trainer and will run for 1 to
1.5 hours. Some sessions will incorporate a SPOTLIGHT which will put the financial theory
into practice with one of our investment teams. These sessions are designed to enhance your
investment knowledge in specific areas and enable you to understand and explain each topic
in depth. All our content will be available in our Learning Library after the live session, so that
you can keep up with all the streams you choose to follow or just dip in and out.
You can sign-up and become a member of our new platform by using the link below. If you have
any questions, please do not hesitate to contact the Investment Academy Team.

Join our Platform

CPD Accreditation
Attendance to any of our virtual seminars is CPD accredited,
please contact the team after the event if you require
a certificate.
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SESSION AGENDA - OUR 2022 PROGRAMME
Please note the below schedule is in Central European Time (CET).
Fixed Income
Date

Start time CET

Session

Wed 26 Jan

15:00

Fixed Income Derivatives: Part I – fundamentals of interest rate swaps

Wed 23rd Feb

15:00

Fixed Income Derivatives: Part II – fundamentals of asset swaps and
currency swaps

th

Wed 23rd Mar

10:00

Identifying value in Sovereign Bonds

Wed 15th Jun

15:00

Fixed income portfolio risk management: Part I - The application of
swaps within a fixed income portfolio

Wed 29th Jun

10:00

Fixed income portfolio risk management Part II - The mechanics of
swaptions (options on swaps)

Wed 13th Jul

10:00

Fixed income portfolio risk management: Part III - The application of
swaptions within a fixed income portfolio

Wed 12th Oct

15:00

Convertible Bonds: Contingent Convertibles

Wed 19 Oct

10:00

Emerging Markets – Managing fixed income risk

th

Inflation Stream
Date

Start time CET

Session

Wed 9 Feb

10:00

Inflation fundamentals: Part I – real and nominal frameworks

Wed 9th Mar

10:00

Inflation fundamentals: Part II – real yield analysis and inflation
indexation

Wed 6th Apr

10:00

Inflation-Linked Bonds

th

Wed 22 Jun

15:00

Expressing views on inflation using bonds

Wed 6th Jul

15:00

Expressing views on inflation using swaps

Wed 5th Oct

10:00

Hedging Pension Fund Inflation Exposures

nd

Equity Stream
Date

Start time CET

Session

Wed 16th Feb

15:00

Equity selection: Part I - Free cash flow analysis

Wed 16th Mar

15:00

Equity selection Part II - comparable analysis

Wed 13th Apr

15:00

Equity portfolio risk management: Part I – Introduction to equity
options

Wed 18th May

15:00

Equity portfolio risk management: Part II – Introduction to equity
options

Wed 7th Sep

10:00

Structured products

Wed 14th Sep

10:00

Convertible Bonds: Part I

Wed 21st Sep

10:00

Convertible Bonds: Part II

Wed 12th Oct

15:00

Convertible Bonds: Contingent Convertibles

Wed 9th Nov

10:00

Emerging Markets: equity swaps and currency NDF
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OUR SESSIONS IN SUMMARY
FIXED INCOME STREAM
Wednesday 26th January, 15:00-16:00 CET

Return
to programme

Fixed Income Derivatives: Part I – fundamentals of interest rate swaps
Overview
This is the first of two sessions that describes linear fixed income derivatives.
The course content provides the foundation for subsequent fixed income and
inflation modules.
The second related session is entitled “Fixed income derivatives: Part II – currency and asset swaps”
Learning Objectives
By the end of the session you will be able to:
• Identify the key features of an interest rate swap
• Explain how the transition from LIBOR to Risk Free Rates impacts the structure
of a swap
• Calculate a swap’s settlement cash flows
Topics covered
• Fundamental swap terminology:
- Notional amount
- Fixed rates
- LIBOR vs. Risk Free Rates
• Simple vs. compound interest payments
• Cash flow settlement
Assumed knowledge
An understanding of bond terminology.
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INFLATION STREAM
Wednesday 9th February, 10:00-11:00 CET

Return
to programme

Inflation fundamentals: Part I – real and nominal frameworks
Overview
This is the first of two sessions that explains the key terminology that underpins
the inflation market. The course provides the foundation for subsequent modules
that focus on the suite of inflation products.
The second related session is entitled “inflation fundamentals: Part II– real yield
analysis and inflation indexation”
Learning Objectives
By the end of the session you will be able to:
• Define what is meant by inflation, deflation, disinflation, and hyperinflation
• Differentiate between a real and a nominal framework
• Explain and interpret the different components of the Fisher equation
Topics covered
•
•
•
•
•

Key inflation terms (e.g. deflation, disinflation)
Real vs. nominal frameworks
Impact of inflation on the real value of a nominal bond
The components of the Fisher equation
Breakeven spreads

Assumed knowledge
An understanding of bond terminology, particularly price and yield concepts.
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EQUITY STREAM
Wednesday 16th February, 15:00 – 16:30 CET
Equity selection: Part I - Free cash flow analysis
Overview
This is the first of two sessions that explains some of the techniques used to
select an individual stock. This session focuses on the use of a free cash flow
method to identify the intrinsic value of a share.
SPOTLIGHT As part of this session, one of our BNPP AM experts will take you
through how to put theory into practice when it comes to analysing a stock.
The second related session is entitled “Equity selection: Part II – comparable
analysis”.
Learning Objectives
By the end of the session you will be able to:
• Calculate a company’s free cash flow (FCF)
• Define and interpret the different components of a FCF analysis
• Calculate and interpret a company’s cost of capital
• Calculate the intrinsic value of a share.
Topics covered
•
•
•
•
•

Fundamental accounting terminology
Depreciation and amortisation
Working capital and the asset conversion cycle
Weighted average cost of capital
Equity risk premium

Assumed knowledge
An understanding of basic equity terminology.

Return
to programme
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FIXED INCOME STREAM
Wednesday 23rd February, 15:00 – 16:00 CET

Return
to programme

Fixed Income Derivatives: Part II – fundamentals of asset swaps and currency
swaps
Overview
This is the second of two sessions that describes linear fixed income derivatives.
The course content provides the foundation for subsequent fixed income and
inflation modules.
The first related session is entitled “Fixed income derivatives: Part I – fundamentals of interest rate swaps”
Learning Objectives
By the end of the session you will be able to:
• Identify the key features of an asset swap
• Identify the key features of a cross currency swap
Topics covered
•
•
•
•

Characteristics of an asset swap
Calculating the asset swap spread
Cross currency swaps
The FX basis

Assumed knowledge
An understanding of interest rate swaps.
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INFLATION STREAM
Wednesday 9th March, 10:00-11:00 CET

Return
to programme

Inflation fundamentals: Part I – real and nominal frameworks
Overview
This is the second of two sessions that explains the key terminology that underpins the inflation market. The course content provides the foundation for subsequent modules that focus on the suite of inflation products.
The first related session is entitled “Inflation fundamentals – nominal and real
frameworks”
Learning Objectives
By the end of the session you will be able to:
• Identify the factors that influence real yields
• Interpret the characteristics of inflation-linked term structures
• Identify the main components of an inflation index and apply index values to
identify the impact of inflation over time.
Topics covered
•
•
•
•

Factors that influence real yields (e.g. demographics)
Negative real yields
Revisiting the Fisher equation
Inflation indices

Assumed knowledge
An understanding of bond terminology, particularly price and yield concepts.
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EQUITY STREAM
Wednesday 16th March, 15:00-16:00 CET

Return
to programme

Equity selection: Part II - comparable analysis
Overview
This is the second of two sessions that explains some techniques that are used
to select an individual stock. This session focuses on the use of investor ratios
that can be used to identify value within an equity.
The first related session is entitled “Equity selection – free cash flow analysis”
Learning Objectives
By the end of the session you will be able to:
• Define and interpret earnings per share (EPS).
• Define and interpret the price earnings ratio (PE).
• Define and interpret the cyclically adjusted price earnings ratio (CAPE)
• Define and interpret the metric Earnings Before Interest Tax, Depreciation and
Amortisation (EBITDA)
• Define and interpret Enterprise Value (EV)
Topics covered
•
•
•
•

Earnings Per Share
Price Earnings Ratio
EBITDA
Enterprise Value

Assumed knowledge
An understanding of basic equity and accounting terminology.
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FIXED INCOME STREAM
Wednesday 23rd March, 10:00-11:00 CET

Return
to programme

Identifying value in sovereign bonds
Overview
This session considers the different ways to identify value within a population of
sovereign bonds.
Learning Objectives
By the end of the session you will be able to:
• Interpret the main measures of spread used within fixed income analysis
- Yield – Yield swap spread
- Par – asset swap spread
- Option adjusted spread / Zero volatility spread
• Illustrate how a Z-score could be used to identify an over or undervalued asset
Topics covered
•
•
•
•

Swap spreads
Asset swap spreads
OAS and Z spreads
Z scores

Assumed knowledge
A working knowledge of interest rates and asset swaps.
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INFLATION STREAM
Wednesday 6th April, 10:00-11:30 CET

Return
to programme

Inflation-linked bonds
Overview
This session considers the mechanics of inflation-linked bonds with a focus on
those markets that use the “Canadian” method of valuation.
SPOTLIGHT As part of this session, a member of our Inflation Linked Bonds
Team will take you through a case study using practical examples to put your
theory into practice.
Learning Objectives
By the end of the session you will be able to:
• Explain why inflation indexation is used when calculation inflation-linked bond
cash flows
• Define and calculate the daily reference index
• Define and calculate an index ratio
• Calculate an inflation-linked bonds settlement proceeds
• Explain the concept of a linker’s redemption inflation floor
• Explain the concept of seasonality and its impact on inflation-linked bonds
Topics covered
• Canadian-style linker bond maths
• Calculation of settlement cash flows
• Seasonality
Assumed knowledge
Fundamental inflation concepts.
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EQUITY STREAM
Wednesday 13th April, 15:00 -16:00 CET
Equity portfolio risk management: Part I – Introduction to equity options
Overview
This is the first of two sessions whose aim is to understand how equity options
could be used within a portfolio context. This first session introduces equity
options as well as an intuitive explanation of valuation principles.
Learning Objectives
By the end of the session you will be able to:
• Define the key terminology associated with equity options
• Explain the intuition of option valuation
Topics covered
•
•
•
•
•
•
•

Calls vs. puts vs. buying vs. selling
Strike / exercise price
In, out and at the money
Expiry payoff profiles
American & European style options
Black - Scholes - Merton principles
Factors that impact the value of an option, with a focus on implied volatility

Assumed knowledge
An understanding of equity terminology.

Return
to programme
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EQUITY STREAM
Wednesday 18th May, 15:00-16:00 CET

Return
to programme

Equity portfolio risk management: Part II – Introduction to equity options
Overview
This is the second of two sessions whose aim is to understand how equity
options could be used within a portfolio context. This second session looks at
some possible option strategies ranging from protective positions to more ‘view
drive’ approaches.
Learning Objectives
By the end of the session you will be able to:
• Construct a ‘protective put’ strategy
• Construct a ‘zero premium’ collar to minimise the premium outlay
• Explain why zero premium may not necessarily represent ‘good value’
• Construct an index hedge using VIX products
• Outline how options could be used for yield enhancement purposes
Topics covered
•
•
•
•
•
•
•

OTM put buying
Smiles and skews
Collars
Identifying value in implied volatility
Relationship between the level of a market and implied volatility
VIX futures and options
Covered call options

Assumed knowledge
An understanding of equity option terminology.
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FIXED INCOME STREAM
Wednesday 15th June, 15:00-16:30 CET

Return
to programme

Fixed income portfolio risk management: Part I - The application of swaps within a
fixed income portfolio
Overview
This is the first of three sessions whose aim is to understand how fixed income
swaps and options could be used within a portfolio context. This first session
looks at how swaps could be used within a portfolio context.
The second session is entitled “Fixed income portfolio risk management - The
mechanics of swaptions (options on swaps)”. The third session is entitled: “Fixed
income portfolio risk management - The application of swaptions within a fixed
income portfolio.”
SPOTLIGHT During this session, we will welcome a BNPP AM expert who will
show you what it takes to put the theory into practice to when using swaps in a
fixed income portfolio. This practical knowledge will complement the theory of
the session.
Learning Objectives
By the end of the session you will be able to:
• Explain the main ways in which yield curves move
• Outline the intuition of swap valuation
• Construct a swap position that will either increase or decrease the interest
rate risk of a portfolio.
• Outline some of the reasons as to why any hedge will never be perfect.
Topics covered
• Terminology associated with yield curve movements (bulls / bears & steepening / flattening)
• Valuing a swap as a combination position of a fixed and floating rate position.
• Measures of interest rate risk (modified duration, DV01)
• Using swaps to minimise interest rate risk
• Using swaps to increase interest rate risk
• Residual risks of a hedged position
Assumed knowledge
An understanding of basic equity terminology.

INVESTMENT ACADEMY BROCHURE 2022 -15-

INFLATION STREAM
Wednesday 22nd June, 15:00-16:00 CET

Return
to programme

Expressing views on inflation using bonds
Overview
This is the first of two sessions that focus on how an investor could express
views on changes in inflation. This first session focuses on inflation-linked bonds.
The second session is entitled “expressing views on inflation using swaps”
Learning Objectives
By the end of the session you will be able to:
• Explain the main components of the Fisher equation
• Explain why the breakeven spread is not a true measure of inflation expectations
• Construct a long or short breakeven spread position using bonds
Topics covered
•
•
•
•
•

Nominal and real frameworks
Fisher equation
Inflation beta
Trade construction principles
Sources of profit and loss on a break even trade

Assumed knowledge
Attendance on inflation fundamentals and inflation bond sessions or equivalent.
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FIXED INCOME STREAM
Wednesday 29th June, 10:00-11:00 CET

Return
to programme

Fixed income portfolio risk management - The mechanics of swaptions (options on
swaps)
Overview
This is the second of three sessions whose aim is to understand how fixed
income swaps and options could be used within a portfolio context. This second
session focuses on the mechanics of swaptions.
The first related session is entitled “Fixed income portfolio risk management The application of swaps within a fixed income portfolio”.
The third second session is entitled “Fixed income portfolio risk management The application of swaptions within a fixed income portfolio”.
Learning Objectives
By the end of the session you will be able to:
• Explain the main terminology associated with swaptions
• Outline the intuition of swaption valuation
• Describe the relationship between implied volatility and the yield curve (level,
slope, curvature)
Topics covered
•
•
•
•
•
•

Interest rate swaps
Spot and forward starting swaps
Swaption terminology (payers, receivers)
Swaption valuation
Black 1976 model
Implied volatility – lognormal and normalised

Assumed knowledge
A working knowledge of interest rates and asset swaps.
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INFLATION STREAM
Wednesday 6th July, 15:00-16:30 CET

Return
to programme

Expressing views on inflation using swaps
Overview
This is the second of two sessions that focus on how an investor could express
views on changes in inflation. This second session focuses on inflation-linked
swaps.
The first related session is entitled “expressing views on inflation using bonds”
SPOTLIGHT As part of this session, our BNPP AM experts introduce you to everyday portfolio management and show you how to put theory into practice when
it comes to using inflation swaps.
Learning Objectives
By the end of the session you will be able to:
• Differentiate between different types of inflation swap
• Illustrate how swaps could be used to express views on inflation breakevens
and real rates
Topics covered
•
•
•
•

Zero coupon swaps
Total return swaps
Real return swaps
Breakeven trades

Assumed knowledge
Fundamental inflation concepts.
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FIXED INCOME STREAM
Wednesday 13th July, 10:00-11:00 CET

Return
to programme

Fixed income portfolio risk management: Part III - The application of swaptions
within a fixed income portfolio
Overview
This is the third of three sessions whose aim is to understand how fixed income
swaps and options could be used within a portfolio context. This third session
focuses on the applications of swaptions.
The first session is entitled “Fixed income portfolio risk management - The
application of swaps within a fixed income portfolio”.
The second session is entitled “Fixed income portfolio risk management - The
mechanics of swaptions (options on swaps)”
Learning Objectives
By the end of the session you will be able to:
• Describe how a swaption could be used to hedge a fixed income position
• Outline how swaptions could be used to express views on the direction of
yields
• Explain how swaptions could be used to express views on spot and forward
starting implied volatility
Topics covered
•
•
•
•

Swaption terminology review
Hedging using swaptions
Volatility strategies
Mid-curve options

Assumed knowledge
An understanding of interest rate swaps and swaptions.
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EQUITY STREAM
Wednesday 7th September, 10:00-11:30 CET

Return
to programme

Structured Products
Overview
Structured products allow an investor to take exposure to certain risk – reward
profile that could not be easily replicated. The courses outlines some popular
structures in a number of different asset classes.
SPOTLIGHT Our Multi Asset and Quantitative Solutions department brings you
the key principles you need to put theory into practice when it comes to structured products.
Learning Objectives
By the end of the session you will be able to:
• Explain the mechanics of an equity capital protected note (CPN)
• Describe the mechanics of how a CPN is constructed
• Outline the risk and reward profile of a yield enhanced structure
• Describe the main features of an income structure
• Explain the mechanics of a hybrid structure (e.g. equity & inflation)
Topics covered
•
•
•
•

Capital protected notes
Reverse convertibles
Autocallables
Hybrid structures

Assumed knowledge
An understanding of option terminology and principles of option valuation.
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EQUITY STREAM
Wednesday 14th September, 10:00-11:00 CET

Return
to programme

Convertible Bonds: part I
Overview
This is the first of two sessions that focus on convertible bonds. This first session
provides an overview of the main terminology associated with the product.
The second session is entitled “Convertible Bonds: part II”
Learning Objectives
By the end of the session you will be able to:
• Define the main types of convertible bond
• Explain the typical price behaviour of a convertible bond
• Describe the motivation for issuing convertible bonds
Topics covered
•
•
•
•
•
•
•
•

Convertibles vs. Exchangeable bonds
Conversion ratio
Conversion price
Parity
Conversion premium
Bond floor
Investment premium
Issuer calls and investor puts

Assumed knowledge
An understanding of bond terminology. Familiarity with option terminology will
be useful.
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EQUITY STREAM
Wednesday 21st September, 10:00-11:30 CET

Return
to programme

Convertible Bonds: part II
Overview
This is the second of two sessions that focus on convertible bonds. This session
analyses the main features of popular convertible bond structures.
The first session is entitled “Convertible Bonds: part I”
SPOTLIGHT During this session, our BNPP AM Convertible Bonds team will put
theory into practice by introducing you to different corporate bond strategies
which they use in day to day business.
Learning Objectives
By the end of the session you will be able to:
• Define the main types of convertible bond
• Identify the key risks associated with vanilla convertible bonds
• Explain the main features of mandatory convertibles.
Topics covered
•
•
•
•
•

Review of convertible terminology
Issuer calls and investor puts
Issuer credit risk
Vanilla convertible bonds
Mandatory convertibles

Assumed knowledge
An understanding of bond terminology. Familiarity with option terminology will
be useful.
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INFLATION STREAM
Wednesday 5th October, 10:00-11:00 CET

Return
to programme

Hedging Pension Fund Inflation Exposures
Overview
This session outlines the exposure potentially faced by pension funds, whose
liabilities have some for inflation indexation. It looks how these risks could be
managed using interest rate and inflation derivatives.
Learning Objectives
By the end of the session you will be able to:
• Explain why pension funds are primarily exposed to movements in real yields.
• Outline how a pension liability could be hedged using interest rate and inflation swaps
Topics covered
• Nominal and real yields
• Inflation-linked swaps
• Interest rate swaps
Assumed knowledge
An understanding of inflation fundamentals (e.g. real vs. nominal frameworks)
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FIXED INCOME STREAM

EQUITY STREAM

Wednesday 12th October, 15:00-16;00 CET
Contingent Convertible Bonds
Overview
Contingent convertible bonds (‘CoCos’) have been issued by European banks in
order to comply with capital adequacy requirements. This session looks at the
rationale for their investment, their key features and risks posed to investors.
Learning Objectives
By the end of the session you will be able to:
• Outline the main principles of bank capital regulation.
• Describe the main characteristics of contingent convertibles
• Explain what factors are likely to impact their value
• Describe what would happen if the instrument’s optionality were exercised
• Explain the main risks associated with CoCos.
Topics covered
•
•
•
•
•
•

Basel III
Capital adequacy regulations
Examples of bank capital and bank capital structures
Characteristics of CoCos
Valuation principles
Implications of conversion

Assumed knowledge
An understanding of bond terminology. Familiarity with option terminology
would be useful.

Return
to programme
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FIXED INCOME STREAM
Wednesday 19th October, 10:00-11:30 CET

Return
to programme

Emerging Markets – Managing fixed income risk
Overview
In this session, the focus is on emerging market (EM) fixed income risks. The
primary risks considered are interest rate, inflation, and currency. Some of the
instruments that could be used to manage these risks are also analysed.
SPOTLIGHT Our Emerging Markets Fixed Income team show you what it takes
to put the theory into practice when it comes to up and coming economies.
Throughout the session they will offer useful anecdotes and guidance on how
they integrate theoretical principles into their work.
Learning Objectives
By the end of the session you will be able to:
• Identify the key risks of EM investing.
• Explain how the ‘hard’ currency risk of a domestic currency can be hedged
using cash-settled forwards and non-deliverable contracts.
• Explain how local currency interest rate swaps (IRS) could be used to hedge a
bond position
• Describe the mechanics of a non-deliverable IRS.
• Outline how an investor could use a total return structure to gain exposure to
an EM market.
Topics covered
•
•
•
•

Hard and soft currencies
Currency forwards: physically-settled and non-deliverable
Interest rate swaps: physically-settled and non-deliverable
Total return swaps

Assumed knowledge
An understanding of swap terminology would be beneficial.
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EQUITY STREAM
Wednesday 9th November, 10:00-11:30

Return
to programme

Emerging Markets – Equity swaps and currency NDF
Overview
In this session, the focus is on emerging market (EM) equity risks. The primary
risks considered are equity and currency. Some of the instruments that could be
used to manage these risks are also analysed.
SPOTLIGHT During this session our Emerging Market Equity Team will put
theory into practice, showing you how they evaluate risk on an everyday basis.
Throughout the session they will offer useful anecdotes and guidance on the
theoretical principles.
Learning Objectives
By the end of the session you will be able to:
• Outline the mechanics of equity swaps (total and price return structures)
• Explain the mechanics of non-deliverable forwards
Topics covered
• Total return swaps
• Non-deliverable forwards
Assumed knowledge
An understanding of swap terminology would be beneficial.
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CUSTOMISED TRAINING
As well as this year’s virtual events schedule, we may be able to offer you and your teams customised
training. We are able to harness resources across the whole BNP Paribas group and can offer a diverse
range of topics.
Please contact your Relationship Manager
or send an email directly to am.investmentacademy@bnpparibas.com to discuss.

OUR E-LEARNING PLATFORM
In addition to our own virtual trainings we can offer you access to our extensive Intuition e-Learning platform.
Our professional e-learning suite allows our clients to learn, and refresh their knowledge on a number
of various financial topics and has more than 150 tutorials covering everything from asset management
and financial markets to regulation and sustainable investing.
Successful completion of a module allows the user to generate a certificate.
Please contact your relationship manager or the Investment Academy to request your login credentials
or more information on our E-Learning Platform.

Contact Us

CONTACT - INFORMATION
For more information on the BNPP AM Investment Academy
and our training opportunities please contact:

BNP Paribas Asset Management France, “the investment management company,” is a simplified joint stock company
with its registered office at 1 boulevard Haussmann 75009 Paris, France, RCS Paris 319 378 832, registered with the
“Autorité des marchés financiers” under number GP 96002. This material is issued and has been prepared by the
investment management company.
This material is produced for information purposes only and does not constitute:
1. an offer to buy nor a solicitation to sell, nor shall it form the basis of or be relied upon in connection with any
contract or commitment whatsoever or
2. investment advice.
This material makes reference to certain financial instruments authorised and regulated in their jurisdiction(s) of
incorporation. No action has been taken which would permit the public offering of the financial instrument(s) in any
other jurisdiction, except as indicated in the most recent prospectus and the Key Investor Information Document
(KIID) of the relevant financial instrument(s) where such action would be required, in particular, in the United
States, to US persons (as such term is defined in Regulation S of the United States Securities Act of 1933). Prior to
any subscription in a country in which such financial instrument(s) is/are registered, investors should verify any
legal constraints or restrictions there may be in connection with the subscription, purchase, possession or sale of
the financial instrument(s). Investors considering subscribing to the financial instrument(s) should read carefully
the most recent prospectus and Key Investor Information Document (KIID) and consult the financial instrument(s’)
most recent financial reports. These documents are available on the website. Opinions included in this material
constitute the judgement of the investment management company at the time specified and may be subject to
change without notice. The investment management company is not obliged to update or alter the information or
opinions contained within this material. Investors should consult their own legal and tax advisors in respect of legal,
accounting, domicile and tax advice prior to investing in the financial instrument(s) in order to make an independent
determination of the suitability and consequences of an investment therein, if permitted. Please note that different
types of investments, if contained within this material, involve varying degrees of risk and there can be no assurance
that any specific investment may either be suitable, appropriate or profitable for an investor’s investment portfolio.
Given the economic and market risks, there can be no assurance that the financial instrument(s) will achieve its/
their investment objectives. Returns may be affected by, amongst other things, investment strategies or objectives
of the financial instrument(s) and material market and economic conditions, including interest rates, market terms
and general market conditions. The different strategies applied to financial instruments may have a significant effect
on the results presented in this material. Past performance is not a guide to future performance and the value of
the investments in financial instrument(s) may go down as well as up. Investors may not get back the amount they
originally invested. The performance data, as applicable, reflected in this material, do not take into account the
commissions, costs incurred on the issue and redemption and taxes.
All information referred to in the present document is available on www.bnpparibas-am.com
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