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Key Takeaways

 Climate change and technology innovation has accelerated energy transition 
prompting fundamental structural change in the energy system and economy. 
However, most stakeholders are still not fully aware this is happening and of its 
impact (opportunities and risks).

 Energy transition mapping is extremely wide and complex, where the dynamics at play 
(energy and non-energy sectors, value chains of industries, business models of 
companies / individuals, clients’ interest in products / services, government policies and 
stakeholders' priority) in Asia Paci�c will be distinct from those in the US and Europe.  

 Asia Paci�c is at the heart of the global energy transition and has emerged to be the 
world leader in renewables and new energy investments.

 ENEA estimates that over USD11 trillion of new energy transition investments will be 
needed in Asia Paci�c to transform the economy by 2030, where the weight of 
investments will shift from conventional energy to renewables, network and new 
energy application.

 Asia Paci�c energy supply is heterogeneous and hence the local contexts are likely to 
shape each country’s own unique energy transition pathway.

 Energy transition in Asia Paci�c is real and fast-changing, which will create immense 
opportunities for those prepared and willing to adapt, but imminent risks for those 
that neglect the issues or are not able to keep up with the pace.

ENEA Consulting is an independent strategic advisory �rm dedicated to energy transition and sustainability based in Paris, Melbourne and Hong Kong.        www.enea-consulting.com
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The increasing awareness of climate change, as well as the emergence of new technology 
and business innovation is leading to fundamental structural change in the energy industry – 
energy transition.

Asia Paci�c is at the heart of the global energy transition and has 
become the world leader in renewables investments.
Today, as the fastest growing and the most populous region in the world, APAC is the 
largest consumer of primary energy and the biggest emitter of CO2. Although the carbon 
intensity per person in APAC is still lower than the US and EU, the position is quite the 
opposite in terms of emissions per GDP. Regional governments have recognized these 
challenges and are making substantial efforts to achieve a more sustainable growth. 
For instance, the APAC is now a global leader for investments in renewables capacity. 
China alone has invested USD103b in renewables in 2015, more than the US and Europe 
combined4. Nevertheless, fossil fuels (primarily coal) are still likely to be pivotal in 
providing an affordable energy supply to sustain the regional growth. But then, will the 
low-emissions fossil fuels be another viable green option one day? 

Energy is always a hot topic, as it fuels economic development. In Asia 
Paci�c (APAC)1, it is an even more important factor, given the region has 
emerged as the economic engine of today’s world and, consequently its 
energy demand has also grown sharply. Traditionally, given the focus on 
economic growth and industrial development, the elements of affordability 
and the security of supply have been considered more critical in the energy 
trilemma2. As countries are becoming more developed, the awareness of 
climate change issues has increased. As a result, environmental and 
sustainability considerations start to carry more weight in the policy and 
business decision making processes. This shift has a subtle, but long-term 
effect on everyone. 

Meanwhile, technology and business innovation have also changed the dynamics of the energy trilemma. New forms of energy 
supply and consumption are emerging and affect the economic viability of investments and inherent interests of stakeholders. 
Most notably, the dramatic decline in solar installation costs3 has made solar power generation more attractive in many 
countries. Furthermore, the expected decrease in storage cost will help integrate an even higher share of intermittent 
renewable power generation. It is already setting the path for commercially viable off-grid and mini-grid business models in 
some countries such as Australia. Innovations like integration of energy systems through high performance interconnectors, 
and evolution of new transportation will also allow more optimal use of resources and a higher utilization of existing 
capacities. In turn, these developments can gradually squeeze the capital intensive and long gestated conventional coal-�red 
and/or gas-�red generation out from the energy mix. More simply, the pro�tability of conventional projects is likely to come 
under pressure due to these changes and thus there will be a real risk of stranded assets for their investors and �nanciers. 

Environmental
Sustainability 

Affordability

Energy Trilemma
Security of Supply 

Technology &
Innovation 

China

Japan

India

Australia

US
EU28

APAC

0

0.2

0.4

0.6

0.8

1

1.2

7 5 10 15 20

CO
2/

G
D

P 
(t

CO
2/

U
SD

)

CO2/capita (tCO2/person)

CO2 Intensity 2014

Source: IEA World Energy Statistics 2016

Primary Energy Consumption 2016

3,053  
(23%)

724 
(5%)

1,803 
(14%)

2,273 
(17%)

1,642  
(12%)

3,781 
(29%)

China

India

Rest of
APAC EU

Other

US

Source: BP Statistical Review 2017

CO2 Emissions 2016

9,123 
(27%)

2,271  
(7%)

4,706
(14%)

5,350 
(16%)

3,485 
(11%)

8,497 
(25%)

China

India

Rest of
APAC 

EU

Other

US

Source: BP Statistical Review 2017

Coal Consumption 2016

1,888  
(51%)

412
(11%)

453 
(12%)

358
(10%)

238 
(6%)

383
(10%)

China

India

Rest of
APAC 

US

EU

Other

Source: BP Statistical Review 2017

Renewable Investment 2015

103 
(36%)

10
(4%)

48 
(17%)

44
(15%)

49
(17%)

32 (11%) China

India

Rest of APAC 

US

EU

Other

Source: UNEP, BNEF, 2016 

1 Asia Paci�c (APAC) includes South Asia (India, Bangladesh, Nepal, Sri Lanka), Southeast Asia, East Asia (Greater China, Japan, South Korea, Mongolia), and 
Oceania (Australia, New Zealand, Paci�c Islands)
2 The energy trilemma concept - security of supply, affordability and environmental sustainability - was developed by the World Energy Council.
3 Installation costs do not include the additional costs imposed on the energy systems like power network reinforcement or costs for additional back-up, 
which may lead to higher total system cost from a system economic perspective.  
4 Source: UNEP, Bloomberg New Energy Finance



To achieve this clean and sustainable energy future without constraining the economic growth, huge investments and efforts 
will be required in APAC. ENEA estimates that over 11 trillion USD of new investments by 2030 will be required to transform 
the industry. Investments in new energy application (including energy ef�ciency, storage and electric vehicles) will be at the 
top in the agenda. Although conventional energy (coal, gas, oil and nuclear) is likely to attract the second highest investments, 
its share in the new investments will decrease to about 30%. Whereas, driven by the continuous penetration of solar and wind, 
the renewable (hydro, solar, wind, geothermal and bioenergy) investments will remain growing. Besides, on top of the 
business-as-usual expenditures, signi�cant investments in network (transmission and distribution) will be needed to integrate 
increasing renewable generation and adopt smart systems. However, countries will have different investment strategy 
according to their local conditions and energy mix. For example, India will utilize its ample solar resources while Japan will 
untap its onshore/offshore wind potential. The uniqueness of countries will drive their transition pathways.

Asia Paci�c energy supply is heterogeneous that local context will shape each country’s 
unique energy transition pathway.
APAC covers many countries, and each has distinct characteristics in 1) human and natural resources 2) demographic and 
economic growth 3) political ambitions and social priorities 4) energy infrastructure and supply chain 5) technology 
advancement and innovation, and 6) investment capability and creditability. Hence, there is no one standard model or 
pathway that �ts to all of them.

The commitments by countries in COP21 re�ected the heterogeneity of the region and the different possible energy transition 
pathways they are planning to take. For example, China’s NDC, focused on coal reduction, was quali�ed as the most ambitious, 
while India’s NDC was considered restraint, having a more moderate target to reduce CO2 intensity per unit of GDP. In terms 
of implementation, China has de�ned strict energy ef�ciency standards for the power sector and is closing coal-�red power 
plants – starting with the less ef�cient ones. On the contrary, Japan has provided direct �nancial support to project developers 
and end-consumers to transition to a “hydrogen society”. 

CO2 intensity reduction 
target (per capita / per 
unit of GDP)

Conditional criteria

Malaysia: 45% by 2030 from 2005 level
35% on an unconditional basis
Additional 10% conditional upon receipt of climate �nance, technology 
transfer and capacity building from developed countries

China: 60%-65% by 2030 from 
2005 level
India: 33%-35% by 2030 from 
2005 level

Indonesia: 41% by 2030 from business-as-usual level
29% on an unconditional basis
Additional 12% conditional upon receipt of suf�cient international 
support

Japan: 26% by 2030 from 2013 
level
Australia: 26%-28% by 2030 
from 2005 level     

Unconditional criteria

Absolute CO2 emission 
reduction target

Source: Climate Action Tracker
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Energy transition is dynamic and complex, creating new opportunities for players that are 
adaptive, creative and visionary.
Given the dependence on energy in our modern urban and industrial system, we are all stakeholders in the energy generation 
and distribution ecosystem – regardless of utilization or whether it is on-grid or not. Penetration of decentralized generation 
is one of the examples highlighting the multilateral and knock-on effects that energy transition has on the actors. It does not 
only affect the direct players, but also the value chains of various industries, their business models and other stakeholders. 
Along with the technological evolutions in other segments, this dynamic complexity creates a multiplier effect and makes the 
impact of energy transition hard to predict, and challenging to comprehend.
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5   For further details, please refer to http://grab-indonesia.com/tlf�d/about-us/

Energy transition in Asia Paci�c offers unprecedented opportunities and a bright future to 
those willing to adapt.
Energy transition is real and fast-changing. APAC is at the epicenter of evolution, with a need for USD11 trillion of investments 
and a potential to develop associated businesses opportunities by 2030. Both companies and investors need to understand the 
pace and scale of the transition, and get prepared. The changing dynamic will also require coherent functioning of many 
elements of the energy system, such as policy support, appropriate regulation, �nance, technology and business innovation. In 
summary, energy transition in APAC encapsulates the most dynamic and focused business strategy evolution and the largest 
investment opportunity within the broader transition to a sustainable, equitable and cleaner world. 

However, there is considerable evidence to suggest that new and immense opportunities exist for adaptive, creative and 
visionary players.

Energy companies are rethinking their global strategies and business models in order to capture the new value 
streams. Some O&G companies are moving downstream to invest in renewable power generation. For example, 
Shell is looking at a 250MW solar plant in Queensland, Australia. Other utilities are de-risking their portfolio 
exposure by divesting their carbon-intensive assets and use the untapped resources in new energy business 
development. For instance, Engie is divesting its stakes in coal �red plants and E&P business, while investing in 
renewables and energy services in various countries in the region. T&D companies are also making plans in the 
“5 Ds” (Digitalization, Decarbonization, Deregulation, Decentralization and Democratization) to cater for the 
evolution and increase their revenue streams from non-traditional services. 

Financial institutions will have a signi�cant and direct role to play. First, energy transition will drive new market 
structures and corporate consolidations, creating new M&A services. Second, as energy production and distribution 
ecosystems become more distributed, the �nancing appetite for traditional sources will change. It will necessitate 
formulating a different risk metrics to ful�ll the project and corporate needs, such as by creating products that can 
link project �nance to consumer �nance and so on. This will require �nancial innovations and new risk 
management solutions (e.g. clustering the �nancing of small-scale assets and securitization). In order to 
accomplish sustainable development goals and leverage public climate �nancing, Multilateral Development Banks 
(MDBs) are also anticipated to play a more diverse role. Apart from providing grants and loans to projects under 
their typical framework, they will need to foster knowledge transfer on new energy dynamics, and facilitate 
development of public-private partnership (PPP). Recent success in the Tropical Landscapes Financing Facility 
(TLFF) in Indonesia5 is a good example of unlocking private sector �nance for climate and biodiversity. Similarly, 
investors will have alternative low carbon investment opportunities that offer diversi�cation to their investment 
exposure. They could explore investing in new energy companies with business models that are disrupting current 
dominant market players, or can look at existing fossil fuel companies that are demonstrably changing their energy 
production mix. 

Residential consumers are exploring new forms of energy production and consumption. In Australia, solar has 
become economically competitive, where more than 1.5 million households (1/4th of the population) have installed 
their own solar panels for domestic use. On the other hand, as more households are equipped with smart meters 
and have a better capability of optimizing their consumption, new commercial opportunities appear for emerging 
companies, such as to become a solar generation aggregator (virtual power plant) or a demand response 
aggregator (like Enernoc). Commercial and industrial consumers are self-generating their energy for physical, 
operational and market considerations. More than 100 companies in the world joined the RE 100 Initiative and are 
committed to using 100% renewable energy in the medium term. In fact, renewable energy today represents a 
competitive alternative for many industries, which used to rely on diesel engines to power their activities. With the 
maturity of storage, many industries are beginning to combine renewable energy with storage capacity as a 
reliable power supply to their businesses. The emergence of mini-grids and advanced applications of renewable 
generation has bene�ted other consumers too. To illustrate, solar-powered water pumping solutions �t well with 
farming energy needs during daytime, and mini-grids are expanding electri�cation to remote villages in India. 
These applications do not only improve the productivity in rural communities, but also boost local economic 
activities and living standards.

System planners are using renewable energy and new technologies to reduce fuel imports, improve security of 
supply and reduce price volatility. For countries like Indonesia and Vietnam, where renewable capacities are small, 
the energy system can easily bene�t from new supply sources without any instability problem due to intermittency. 
For countries like China and Japan, where renewable capacity is more signi�cant, new technologies, such as smart 
grid and energy storage are being exploited to harness the renewable bene�ts without sacri�cing system 
reliability. Besides, public authorities are looking at various mechanisms to fund their energy transition ambitions. 
One development is to mobilize private �nance participation and to use �scal resources to incentivize private 
funding to �ll the investment gap. Another development is that many countries in APAC are shifting direct subsidies 
(e.g. feed-in-tariffs) to hybrid and more liberalized mechanisms, such as competitive auction systems in new 
energy procurement.



This document is CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY. This document is prepared by ENEA Consulting (“ENEA”), an independent strategic advisory ¬�rm dedicated 
to energy transition and sustainability based in Paris, Melbourne and Hong Kong. Neither BNP Paribas nor any of its subsidiaries or af�liates (collectively “we” or “BNP Paribas”) is 
an af�liate of ENEA. The document is distributed by BNP Paribas with the consent of ENEA and is intended solely for use by recipients for general information only. This document is 
prepared and published solely for informational purposes and does not constitute professional advice or a recommendation. The points of view, opinions and analytical methods 
adopted in the document are solely expressed by ENEA and are not sponsored, endorsed or promoted by BNP Paribas.  BNP Paribas has not independently veri�ed the accuracy, 
completeness or suitability for any particular purpose of such information or that such information. No representation or warranty, either express or implied, is made by BNP Paribas 
to their accuracy and completeness. BNP Paribas does not accept any liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this 
document. Any comments in this document are an expression of opinion by ENEA and BNP Paribas has no obligation to inform you when opinions or information in this document 
change. BNP Paribas is under no obligation to update or keep current the information herein.

As a con�dential document it is submitted to selected recipients only and it may not be made available (in whole or in part) to any other person without BNP Paribas’ written 
consent. This document is not a recommendation to engage in any action, does not constitute or form any part of any offer to sell or issue and is not a solicitation of any offer to 
purchase any �nancial instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment 
decision.  To the extent that any transaction is subsequently entered into between the recipient and BNP Paribas, such transaction will be entered into upon such terms as may be 
agreed by the parties in the relevant documentation.  

None of BNP Paribas, its members, directors, of�cers, agents or employees accepts any responsibility or liability whatsoever or makes any representation or warranty, express or 
implied, as to the accuracy or completeness  of the information, or any opinions based thereon, contained in this document and it should not be used in place of professional advice. 
Additional information may be provided on request, at our discretion.  Any scenarios, assumptions, historical or simulated performances, indicative prices or examples of potential 
transactions or returns (if relevant) are included for illustrative purposes only. Past performance is not indicative of future results. Investors may get back less than they invested.  
BNP Paribas gives no assurance that any favourable scenarios described (if relevant) are likely to happen, that it is possible to trade on the terms described herein (if relevant)  or 
that any potential returns illustrated can be achieved. In providing this document, BNP Paribas offers no investment, �nancial, legal, tax or any other type of advice to, and has no 
�duciary duty towards, recipients.  Certain strategies and/or potential transactions discussed in this document (if relevant) may involve the use of derivatives which may be complex 
in nature and may give rise to substantial risks, including the risk of total or partial loss of any investment or losses without limitation and which should only be undertaken by 
those with the requisite knowledge and experience. BNP Paribas makes no representation and gives no warranty as to the results to be obtained from any investment, strategy or 
transaction, or as to whether any strategy, security or transaction described herein (if relevant)  may be suitable for recipients’ �nancial needs, circumstances or requirements. 
Recipients must make their own assessment of strategies, securities and/or potential transactions detailed herein (if relevant), using such professional advisors as they deem 
appropriate.  BNP Paribas accepts no liability for any direct or consequential losses arising from any action taken in connection with or reliance on the information contained in this 
document even where advised of the possibility of such losses.
As an investment bank with a wide range of activities BNP Paribas may face con�icts of interest and you should be aware that BNP Paribas and/or any of its af�liates may be long or 
short, for their own account or as agent, in investments, transactions or strategies referred to in this document or related products before the material is published to clients and 
that it may engage in transactions in a manner inconsistent with the views expressed in this document, either for their own account or for the account of their clients. Additionally, 
BNP Paribas may have acted as an investment banker or may have provided signi�cant advice or investment services to companies or in relation to investments mentioned in this 
document. The information in this document is not intended for distribution to, or use by, any person or entity in any jurisdiction where (a) the distribution or use of such information 
would be contrary to law or regulations, or (b) BNP Paribas or a BNP Paribas af�liate would become subject to new or additional legal or regulatory requirements. Persons in 
possession of this document should inform themselves about possible legal restrictions and observe them accordingly.

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 of�ce 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 �nancial 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 
de�ned 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.
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.
France: BNP Paribas, incorporated in France with Limited Liability (Registered Of�ce: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS Paris, www.bnpparibas.com ) is 
authorized and supervised by European Central Bank (ECB) and by Autorité de Contrôle Prudentiel et de Résolution (ACPR) in respect of supervisions for which the competence 
remains at national level, in terms of Council Regulation n° 1024/2013 of 15 October 2013 conferring speci�c tasks on the ECB concerning policies relating to the prudential 
supervision of credit institutions. © BNP Paribas. All rights reserved.
Hong Kong Branch: This document is prepared and distributed by BNP Paribas Hong Kong Branch, a branch of BNP Paribas whose head of�ce 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, 6 and 9 under the Securities and Futures Ordinance. This document 
may not be circulated, distributed, reproduced or disclosed (in whole or in part and in any manner whatsoever) to any other person without the prior written consent of BNP Paribas 
Hong Kong Branch.
Hong Kong Securities: This document is intended only for the Professional Investors in Hong Kong. This document is prepared and distributed by BNP Paribas Securities (Asia) 
Limited. BNP Paribas Securities (Asia) Limited is a Licensed Corporation regulated by the Securities and Futures Commission for the conduct of Regulated Activity Types 1, 2, 4, and 6 
under the Securities and Futures Ordinance. This document may not be circulated, distributed, reproduced or disclosed (in whole or in part and in any manner whatsoever) to any 
other person without the prior written consent of BNP Paribas Securities (Asia) Limited. Some products or transactions described in this document may not be authorised in Hong 
Kong and may not be available to Hong Kong investors.
India: Branch: BNP Paribas India branch is licensed by Reserve Bank of India to carry on banking business in India and is regulated by the Banking Regulation Act 1949, Securities & 
Exchange Board of India Act 1992, and other related regulations issued by Government of India and regulatory bodies such as Reserve Bank of India, Securities and Exchange Board 
of India etc. from time to time. For the purpose of distribution in India this document is prepared for counterparties who have fair knowledge of risk associated with foreign exchange 
market, Institutional Investors & Counterparties, Expert Investors and for those clients and investors whose risk management policies are in place.
India: Securities: In India, this document is being distributed by BNP Paribas Securities India Pvt. Ltd. ("BNPPSIPL"), having its registered of�ce at 5th �oor, BNP Paribas House, 1 
North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, INDIA (Tel. no. +91 22 3370 4000 / 6196 4000, Fax no. +91 22 6196 4363). BNPPSIPL is 
registered with the Securities and Exchange Board of India (“SEBI”) as a research analyst (Regn. No. INH000000792) and as a stockbroker in the Equities and the Futures & Options 
segments of National Stock Exchange of India Ltd. (“NSE”) and BSE Ltd. and in the Currency Derivatives segment of NSE (SEBI Regn. Nos.: INB/INF/NSF/NSE231474835, 
INB/INF011474831; CIN: U74920MH2008FTC182807; Website: www.bnpparibas.co.in).
Indonesia: This document is being distributed by PT Bank BNP Paribas Indonesia, whose registered of�ce is Menara BCA - 35th Floor, Grand Indonesia, Jalan M.H Thamrin 
No.1,Jakarta 10310, Indonesia; Tel : +62 21 2358 6262; Fax: +62 21 2358 6098. PT Bank BNP Paribas Indonesia is regulated by Bank of Indonesia. Details about the extent of our 
authorisation by Bank of Indonesia are available on request. This document is not directed at individuals or retail clients.

Japan: Branch: This document is being distributed to Japanese based �rms by BNP Paribas Tokyo Branch, or by a subsidiary or af�liate of BNP Paribas not registered as a �nancial 
instruments �rm in Japan, only to Japan-based Institutional Investors and Professional Investors as de�ned by the Financial Instruments and Exchange Act of Japan. BNP Paribas 
Tokyo Branch is a Registered Financial Institution, Kanto Finance Bureau-Kinsho-#98, and a member of the Japanese Bankers Association (JBA), the Japan Securities Dealers 
Association and the Financial Futures Association of Japan. BNP Paribas Tokyo Branch accepts responsibility for the content of a report prepared by another non-Japan af�liate only 
when distributed to Japanese-based �rms by BNP Paribas Tokyo Branch.
Japan: Securities: This document is being distributed to Japanese based �rms by BNP Paribas Securities (Japan) Limited or by a subsidiary or af�liate of BNP Paribas not registered 
as a �nancial instruments �rm in Japan, to certain �nancial institutions de�ned by article 17-3, item 1 of the Financial Instruments and Exchange Act Enforcement Order. BNP 
Paribas Securities (Japan) Limited is a �nancial instruments �rm registered according to the Financial Instruments and Exchange Act of Japan and a member of the Japan Securities 
Dealers Association, Type II Financial Instruments Firms Association and the Financial Futures Association of Japan. BNP Paribas Securities (Japan) Limited accepts responsibility for 
the content of a report prepared by another non-Japan af�liate only when distributed to Japanese-based �rms by BNP Paribas Securities (Japan) Limited. Some foreign securities 
stated on this report are not disclosed according to the Financial Instruments and Exchange Act of Japan. If there is any mention of credit ratings in the document, it is a Japanese 
regulatory requirement to include a prescribed “explanatory note on non-registered credit rating”. The full text is contained in the separate document titled “Additional Disclaimer 
for Japan” (for both Branch and Securities).
Malaysia: BNP Paribas Malaysia Berhad (Company No. 918091-T) is incorporated in Malaysia under the Companies Act of Malaysia, 1965. It is a licensed institution under the 
Financial Services Act 2013 and is regulated by Bank Negara Malaysia.
BNP Paribas Capital (Malaysia) Sdn Bhd (Company No. 247454-M) is incorporated in Malaysia under the Companies Act of Malaysia, 1965. It is a licensed institution under the 
Capital Markets and Services Act 2007 and is regulated by Securities Commission Malaysia.
Malaysia Labuan Branch: BNP Paribas, a company registered under the laws of France [with company number 662 042 449 RCS PARIS / its registered of�ce at [Paris] etc] (“BNPP” or 
“the Bank”), acting through its Labuan branch at Level 9 (D), Main Of�ce Tower, Financial Park Labuan, Jalan Merdeka, 87000 F.T. Labuan, Malaysia.
[Note: Please reach out to Malaysia Legal and/or Compliance for assistance if the material is for distribution to the general public in Malaysia or if your activity or product does not 
fall within those listed in the notes above.]
Philippines: This report is being distributed in the Philippines by BNP Paribas Manila Branch, an Offshore Banking Unit (OBU) of BNP Paribas whose head of�ce 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 quali�ed clients of OBUs as allowed under PD 1034, and is quali�ed in its entirety to the products and services allowed under PD 1034.
Singapore Branch: This document is distributed in Singapore by BNP Paribas, Singapore Branch, a licensed bank regulated by the Monetary Authority of Singapore.  This document is 
directed at Institutional Investors and Accredited Investors only and is not intended for investors in Singapore who are not Institutional Investors or Accredited Investors within the 
meaning of the Securities and Futures Act, Chapter 289 of Singapore and should not be passed on to any such persons. Some products or transactions described in this document 
may not be authorised in Singapore and may not be available to Singapore investors. Information in this document is for general circulation to the intended recipients only and is 
not a recommendation or investment advice to recipients hereof since it does not take into account the speci�c investment objectives, �nancial situation and the particular needs of 
any particular recipient ("Speci�c Requirements"). A recipient of this document should seek advice from its/his own �nancial adviser regarding the suitability of the products or 
transactions (taking into account the recipient's Speci�c Requirements) as well as the risks involved in such products or transactions before a commitment to purchase or enter into 
any product or transaction is made.
South Korea: Branch: BNP Paribas Seoul Branch is regulated by the Financial Services Commission and Financial Supervisory Service for the conduct of its �nancial investment 
business in the Republic of Korea. This document does not constitute an offer to sell to or the solicitation of an offer to buy from any person any �nancial products where it is 
unlawful to make the offer or solicitation in South Korea.
South Korea Securities: BNP Paribas Securities Korea is registered as a Licensed Financial Investment Business Entity under the FINANCIAL INVESTMENT BUSINESS AND CAPITAL 
MARKETS ACT and regulated by the Financial Supervisory Service and Financial Services Commission. This document is distributed by BNP Paribas Securities Korea Co., Ltd. in Korea 
to Professional Investors only and is not intended for investors in Korea who are not Professional Investor within the meaning of the Article 9 (5) (professional investor) of the 
FINANCIAL INVESTMENT BUSINESS AND CAPITAL MARKETS ACT and should not be passed on to any such persons. Some products or transactions described in this document may not 
be authorised in Korea and may not be available to Korea investors. Information in this document is for general circulation to the intended recipients only and is not a 
recommendation or investment advice to recipients hereof since it does not take into account the speci�c investment objectives, �nancial situation and the particular needs of any 
particular recipient ("Speci�c Requirements"). A recipient of this document should seek advice from its/his own �nancial adviser regarding the suitability of the products or 
transactions (taking into account the recipient's Speci�c Requirements) as well as the risks involved in such products or transactions before a commitment to purchase or enter into 
any product or transaction is made.
Taiwan: Branch: This report is being distributed in Taiwan by BNP Paribas Taipei Branch, Taichung Branch, Kaohsiung Branch and/or Offshore Banking Unit, branches of BNP Paribas 
and are regulated by the Financial Supervisory Commission, R.O.C under the Banking Act and Offshore Banking Act. This document is directed only at Taiwanese counterparties who 
are licensed or who have the capacities to purchase or transact in such products. Some products or transactions described in this documents may not be authorised in Taiwan and 
may not be available to Taiwan investors. This document does not constitute an offer to sell to or the solicitation of an offer to buy from any person any �nancial products where it is 
unlawful to make the offer or solicitation in Taiwan. Information in this document is for general circulation to the intended recipients only and is not a recommendation or 
investment advice to recipients hereof since it does not take into account the speci�c investment objectives, �nancial situation and the particular needs of any particular recipient 
("Speci�c Requirements"). A recipient of this document should seek advice from its/his own �nancial adviser regarding the suitability of the products or transactions (taking into 
account the recipient's Speci�c Requirements) as well as the risks involved in such products or transactions before a commitment to purchase or enter into any product or 
transaction is made. The material is subject to change without notice and BNP Paribas is under no obligation to update the information or correct any inaccuracy that may appear at 
a later date (Applicable for the products distributed to non-Professional Institutional Investors).
Taiwan: Securities: This document is being distributed in Taiwan to professional investors only. Such information is for your reference only. The reader should independently 
evaluate the investment risks and is solely responsible for their investment decision. Information on securities that do not trade in Taiwan is for informational purposes only and is 
not to be construed as a recommendation or a solicitation to trade in such securities. BNP Paribas Securities (Taiwan) Co., Ltd. may not execute transactions for clients in these 
securities. This publication may not be distributed to the public media or quoted or used by the public media without the express written consent of BNP Paribas.
Thailand: BNP Paribas Bangkok branch is regulated in Thailand by the Bank of Thailand and the Securities and Exchange Commission. This document does not constitute an offer to 
sell to or solicitation of an offer to buy from any person any �nancial products where it is unlawful to make the offer or solicitation in Thailand.
UK: BNP Paribas London Branch 10 Harewood Avenue, London NW1 6AA; tel: +44 20 7595 2000; www.bnpparibas.com. 
Incorporated in France with Limited Liability.  Registered Of�ce: 16 boulevard des Italiens, 75009 Paris, France.  662 042 449 RCS Paris.
BNP Paribas London Branch is lead supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR). BNP Paribas London Branch is 
authorised by the ECB, the ACPR and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. 
Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available from us on 
request. BNP Paribas London Branch is registered in England and Wales under no. FC13447.
Vietnam: This document is distributed in Viet Nam by BNP Paribas Ho Chi Minh City Branch, registered in Viet Nam under No. 05/NH-GP. This publication is prepared for investors 
who have legal standing and is not intended for Private Customers in the territory of Viet Nam and should not be passed on to any such persons. It is directed only at Vietnamese 
counterparties who have the capacity and licence authorised by SBV to purchase from or transact with offshore counterparties. By accepting this document you agree to be bound by 



This document is CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY. This document is prepared by ENEA Consulting (“ENEA”), an independent strategic advisory ¬�rm dedicated 
to energy transition and sustainability based in Paris, Melbourne and Hong Kong. Neither BNP Paribas nor any of its subsidiaries or af�liates (collectively “we” or “BNP Paribas”) is 
an af�liate of ENEA. The document is distributed by BNP Paribas with the consent of ENEA and is intended solely for use by recipients for general information only. This document is 
prepared and published solely for informational purposes and does not constitute professional advice or a recommendation. The points of view, opinions and analytical methods 
adopted in the document are solely expressed by ENEA and are not sponsored, endorsed or promoted by BNP Paribas.  BNP Paribas has not independently veri�ed the accuracy, 
completeness or suitability for any particular purpose of such information or that such information. No representation or warranty, either express or implied, is made by BNP Paribas 
to their accuracy and completeness. BNP Paribas does not accept any liability whatsoever, whether direct or indirect, that may arise from the use of information contained in this 
document. Any comments in this document are an expression of opinion by ENEA and BNP Paribas has no obligation to inform you when opinions or information in this document 
change. BNP Paribas is under no obligation to update or keep current the information herein.

As a con�dential document it is submitted to selected recipients only and it may not be made available (in whole or in part) to any other person without BNP Paribas’ written 
consent. This document is not a recommendation to engage in any action, does not constitute or form any part of any offer to sell or issue and is not a solicitation of any offer to 
purchase any �nancial instrument, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment 
decision.  To the extent that any transaction is subsequently entered into between the recipient and BNP Paribas, such transaction will be entered into upon such terms as may be 
agreed by the parties in the relevant documentation.  

None of BNP Paribas, its members, directors, of�cers, agents or employees accepts any responsibility or liability whatsoever or makes any representation or warranty, express or 
implied, as to the accuracy or completeness  of the information, or any opinions based thereon, contained in this document and it should not be used in place of professional advice. 
Additional information may be provided on request, at our discretion.  Any scenarios, assumptions, historical or simulated performances, indicative prices or examples of potential 
transactions or returns (if relevant) are included for illustrative purposes only. Past performance is not indicative of future results. Investors may get back less than they invested.  
BNP Paribas gives no assurance that any favourable scenarios described (if relevant) are likely to happen, that it is possible to trade on the terms described herein (if relevant)  or 
that any potential returns illustrated can be achieved. In providing this document, BNP Paribas offers no investment, �nancial, legal, tax or any other type of advice to, and has no 
�duciary duty towards, recipients.  Certain strategies and/or potential transactions discussed in this document (if relevant) may involve the use of derivatives which may be complex 
in nature and may give rise to substantial risks, including the risk of total or partial loss of any investment or losses without limitation and which should only be undertaken by 
those with the requisite knowledge and experience. BNP Paribas makes no representation and gives no warranty as to the results to be obtained from any investment, strategy or 
transaction, or as to whether any strategy, security or transaction described herein (if relevant)  may be suitable for recipients’ �nancial needs, circumstances or requirements. 
Recipients must make their own assessment of strategies, securities and/or potential transactions detailed herein (if relevant), using such professional advisors as they deem 
appropriate.  BNP Paribas accepts no liability for any direct or consequential losses arising from any action taken in connection with or reliance on the information contained in this 
document even where advised of the possibility of such losses.
As an investment bank with a wide range of activities BNP Paribas may face con�icts of interest and you should be aware that BNP Paribas and/or any of its af�liates may be long or 
short, for their own account or as agent, in investments, transactions or strategies referred to in this document or related products before the material is published to clients and 
that it may engage in transactions in a manner inconsistent with the views expressed in this document, either for their own account or for the account of their clients. Additionally, 
BNP Paribas may have acted as an investment banker or may have provided signi�cant advice or investment services to companies or in relation to investments mentioned in this 
document. The information in this document is not intended for distribution to, or use by, any person or entity in any jurisdiction where (a) the distribution or use of such information 
would be contrary to law or regulations, or (b) BNP Paribas or a BNP Paribas af�liate would become subject to new or additional legal or regulatory requirements. Persons in 
possession of this document should inform themselves about possible legal restrictions and observe them accordingly.

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 of�ce 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 �nancial 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 
de�ned 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.
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.
France: BNP Paribas, incorporated in France with Limited Liability (Registered Of�ce: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS Paris, www.bnpparibas.com ) is 
authorized and supervised by European Central Bank (ECB) and by Autorité de Contrôle Prudentiel et de Résolution (ACPR) in respect of supervisions for which the competence 
remains at national level, in terms of Council Regulation n° 1024/2013 of 15 October 2013 conferring speci�c tasks on the ECB concerning policies relating to the prudential 
supervision of credit institutions. © BNP Paribas. All rights reserved.
Hong Kong Branch: This document is prepared and distributed by BNP Paribas Hong Kong Branch, a branch of BNP Paribas whose head of�ce 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, 6 and 9 under the Securities and Futures Ordinance. This document 
may not be circulated, distributed, reproduced or disclosed (in whole or in part and in any manner whatsoever) to any other person without the prior written consent of BNP Paribas 
Hong Kong Branch.
Hong Kong Securities: This document is intended only for the Professional Investors in Hong Kong. This document is prepared and distributed by BNP Paribas Securities (Asia) 
Limited. BNP Paribas Securities (Asia) Limited is a Licensed Corporation regulated by the Securities and Futures Commission for the conduct of Regulated Activity Types 1, 2, 4, and 6 
under the Securities and Futures Ordinance. This document may not be circulated, distributed, reproduced or disclosed (in whole or in part and in any manner whatsoever) to any 
other person without the prior written consent of BNP Paribas Securities (Asia) Limited. Some products or transactions described in this document may not be authorised in Hong 
Kong and may not be available to Hong Kong investors.
India: Branch: BNP Paribas India branch is licensed by Reserve Bank of India to carry on banking business in India and is regulated by the Banking Regulation Act 1949, Securities & 
Exchange Board of India Act 1992, and other related regulations issued by Government of India and regulatory bodies such as Reserve Bank of India, Securities and Exchange Board 
of India etc. from time to time. For the purpose of distribution in India this document is prepared for counterparties who have fair knowledge of risk associated with foreign exchange 
market, Institutional Investors & Counterparties, Expert Investors and for those clients and investors whose risk management policies are in place.
India: Securities: In India, this document is being distributed by BNP Paribas Securities India Pvt. Ltd. ("BNPPSIPL"), having its registered of�ce at 5th �oor, BNP Paribas House, 1 
North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, INDIA (Tel. no. +91 22 3370 4000 / 6196 4000, Fax no. +91 22 6196 4363). BNPPSIPL is 
registered with the Securities and Exchange Board of India (“SEBI”) as a research analyst (Regn. No. INH000000792) and as a stockbroker in the Equities and the Futures & Options 
segments of National Stock Exchange of India Ltd. (“NSE”) and BSE Ltd. and in the Currency Derivatives segment of NSE (SEBI Regn. Nos.: INB/INF/NSF/NSE231474835, 
INB/INF011474831; CIN: U74920MH2008FTC182807; Website: www.bnpparibas.co.in).
Indonesia: This document is being distributed by PT Bank BNP Paribas Indonesia, whose registered of�ce is Menara BCA - 35th Floor, Grand Indonesia, Jalan M.H Thamrin 
No.1,Jakarta 10310, Indonesia; Tel : +62 21 2358 6262; Fax: +62 21 2358 6098. PT Bank BNP Paribas Indonesia is regulated by Bank of Indonesia. Details about the extent of our 
authorisation by Bank of Indonesia are available on request. This document is not directed at individuals or retail clients.

Japan: Branch: This document is being distributed to Japanese based �rms by BNP Paribas Tokyo Branch, or by a subsidiary or af�liate of BNP Paribas not registered as a �nancial 
instruments �rm in Japan, only to Japan-based Institutional Investors and Professional Investors as de�ned by the Financial Instruments and Exchange Act of Japan. BNP Paribas 
Tokyo Branch is a Registered Financial Institution, Kanto Finance Bureau-Kinsho-#98, and a member of the Japanese Bankers Association (JBA), the Japan Securities Dealers 
Association and the Financial Futures Association of Japan. BNP Paribas Tokyo Branch accepts responsibility for the content of a report prepared by another non-Japan af�liate only 
when distributed to Japanese-based �rms by BNP Paribas Tokyo Branch.
Japan: Securities: This document is being distributed to Japanese based �rms by BNP Paribas Securities (Japan) Limited or by a subsidiary or af�liate of BNP Paribas not registered 
as a �nancial instruments �rm in Japan, to certain �nancial institutions de�ned by article 17-3, item 1 of the Financial Instruments and Exchange Act Enforcement Order. BNP 
Paribas Securities (Japan) Limited is a �nancial instruments �rm registered according to the Financial Instruments and Exchange Act of Japan and a member of the Japan Securities 
Dealers Association, Type II Financial Instruments Firms Association and the Financial Futures Association of Japan. BNP Paribas Securities (Japan) Limited accepts responsibility for 
the content of a report prepared by another non-Japan af�liate only when distributed to Japanese-based �rms by BNP Paribas Securities (Japan) Limited. Some foreign securities 
stated on this report are not disclosed according to the Financial Instruments and Exchange Act of Japan. If there is any mention of credit ratings in the document, it is a Japanese 
regulatory requirement to include a prescribed “explanatory note on non-registered credit rating”. The full text is contained in the separate document titled “Additional Disclaimer 
for Japan” (for both Branch and Securities).
Malaysia: BNP Paribas Malaysia Berhad (Company No. 918091-T) is incorporated in Malaysia under the Companies Act of Malaysia, 1965. It is a licensed institution under the 
Financial Services Act 2013 and is regulated by Bank Negara Malaysia.
BNP Paribas Capital (Malaysia) Sdn Bhd (Company No. 247454-M) is incorporated in Malaysia under the Companies Act of Malaysia, 1965. It is a licensed institution under the 
Capital Markets and Services Act 2007 and is regulated by Securities Commission Malaysia.
Malaysia Labuan Branch: BNP Paribas, a company registered under the laws of France [with company number 662 042 449 RCS PARIS / its registered of�ce at [Paris] etc] (“BNPP” or 
“the Bank”), acting through its Labuan branch at Level 9 (D), Main Of�ce Tower, Financial Park Labuan, Jalan Merdeka, 87000 F.T. Labuan, Malaysia.
[Note: Please reach out to Malaysia Legal and/or Compliance for assistance if the material is for distribution to the general public in Malaysia or if your activity or product does not 
fall within those listed in the notes above.]
Philippines: This report is being distributed in the Philippines by BNP Paribas Manila Branch, an Offshore Banking Unit (OBU) of BNP Paribas whose head of�ce 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 quali�ed clients of OBUs as allowed under PD 1034, and is quali�ed in its entirety to the products and services allowed under PD 1034.
Singapore Branch: This document is distributed in Singapore by BNP Paribas, Singapore Branch, a licensed bank regulated by the Monetary Authority of Singapore.  This document is 
directed at Institutional Investors and Accredited Investors only and is not intended for investors in Singapore who are not Institutional Investors or Accredited Investors within the 
meaning of the Securities and Futures Act, Chapter 289 of Singapore and should not be passed on to any such persons. Some products or transactions described in this document 
may not be authorised in Singapore and may not be available to Singapore investors. Information in this document is for general circulation to the intended recipients only and is 
not a recommendation or investment advice to recipients hereof since it does not take into account the speci�c investment objectives, �nancial situation and the particular needs of 
any particular recipient ("Speci�c Requirements"). A recipient of this document should seek advice from its/his own �nancial adviser regarding the suitability of the products or 
transactions (taking into account the recipient's Speci�c Requirements) as well as the risks involved in such products or transactions before a commitment to purchase or enter into 
any product or transaction is made.
South Korea: Branch: BNP Paribas Seoul Branch is regulated by the Financial Services Commission and Financial Supervisory Service for the conduct of its �nancial investment 
business in the Republic of Korea. This document does not constitute an offer to sell to or the solicitation of an offer to buy from any person any �nancial products where it is 
unlawful to make the offer or solicitation in South Korea.
South Korea Securities: BNP Paribas Securities Korea is registered as a Licensed Financial Investment Business Entity under the FINANCIAL INVESTMENT BUSINESS AND CAPITAL 
MARKETS ACT and regulated by the Financial Supervisory Service and Financial Services Commission. This document is distributed by BNP Paribas Securities Korea Co., Ltd. in Korea 
to Professional Investors only and is not intended for investors in Korea who are not Professional Investor within the meaning of the Article 9 (5) (professional investor) of the 
FINANCIAL INVESTMENT BUSINESS AND CAPITAL MARKETS ACT and should not be passed on to any such persons. Some products or transactions described in this document may not 
be authorised in Korea and may not be available to Korea investors. Information in this document is for general circulation to the intended recipients only and is not a 
recommendation or investment advice to recipients hereof since it does not take into account the speci�c investment objectives, �nancial situation and the particular needs of any 
particular recipient ("Speci�c Requirements"). A recipient of this document should seek advice from its/his own �nancial adviser regarding the suitability of the products or 
transactions (taking into account the recipient's Speci�c Requirements) as well as the risks involved in such products or transactions before a commitment to purchase or enter into 
any product or transaction is made.
Taiwan: Branch: This report is being distributed in Taiwan by BNP Paribas Taipei Branch, Taichung Branch, Kaohsiung Branch and/or Offshore Banking Unit, branches of BNP Paribas 
and are regulated by the Financial Supervisory Commission, R.O.C under the Banking Act and Offshore Banking Act. This document is directed only at Taiwanese counterparties who 
are licensed or who have the capacities to purchase or transact in such products. Some products or transactions described in this documents may not be authorised in Taiwan and 
may not be available to Taiwan investors. This document does not constitute an offer to sell to or the solicitation of an offer to buy from any person any �nancial products where it is 
unlawful to make the offer or solicitation in Taiwan. Information in this document is for general circulation to the intended recipients only and is not a recommendation or 
investment advice to recipients hereof since it does not take into account the speci�c investment objectives, �nancial situation and the particular needs of any particular recipient 
("Speci�c Requirements"). A recipient of this document should seek advice from its/his own �nancial adviser regarding the suitability of the products or transactions (taking into 
account the recipient's Speci�c Requirements) as well as the risks involved in such products or transactions before a commitment to purchase or enter into any product or 
transaction is made. The material is subject to change without notice and BNP Paribas is under no obligation to update the information or correct any inaccuracy that may appear at 
a later date (Applicable for the products distributed to non-Professional Institutional Investors).
Taiwan: Securities: This document is being distributed in Taiwan to professional investors only. Such information is for your reference only. The reader should independently 
evaluate the investment risks and is solely responsible for their investment decision. Information on securities that do not trade in Taiwan is for informational purposes only and is 
not to be construed as a recommendation or a solicitation to trade in such securities. BNP Paribas Securities (Taiwan) Co., Ltd. may not execute transactions for clients in these 
securities. This publication may not be distributed to the public media or quoted or used by the public media without the express written consent of BNP Paribas.
Thailand: BNP Paribas Bangkok branch is regulated in Thailand by the Bank of Thailand and the Securities and Exchange Commission. This document does not constitute an offer to 
sell to or solicitation of an offer to buy from any person any �nancial products where it is unlawful to make the offer or solicitation in Thailand.
UK: BNP Paribas London Branch 10 Harewood Avenue, London NW1 6AA; tel: +44 20 7595 2000; www.bnpparibas.com. 
Incorporated in France with Limited Liability.  Registered Of�ce: 16 boulevard des Italiens, 75009 Paris, France.  662 042 449 RCS Paris.
BNP Paribas London Branch is lead supervised by the European Central Bank (ECB) and the Autorité de Contrôle Prudentiel et de Résolution (ACPR). BNP Paribas London Branch is 
authorised by the ECB, the ACPR and the Prudential Regulation Authority and subject to limited regulation by the Financial Conduct Authority and Prudential Regulation Authority. 
Details about the extent of our authorisation and regulation by the Prudential Regulation Authority, and regulation by the Financial Conduct Authority are available from us on 
request. BNP Paribas London Branch is registered in England and Wales under no. FC13447.
Vietnam: This document is distributed in Viet Nam by BNP Paribas Ho Chi Minh City Branch, registered in Viet Nam under No. 05/NH-GP. This publication is prepared for investors 
who have legal standing and is not intended for Private Customers in the territory of Viet Nam and should not be passed on to any such persons. It is directed only at Vietnamese 
counterparties who have the capacity and licence authorised by SBV to purchase from or transact with offshore counterparties. By accepting this document you agree to be bound by 


