Pricing Schedule for Exchange
Traded Derivatives Clearing Services on
EU CCPs

1.

Introduction

The European Regulation on OTC Derivatives, Central Counterparties and Trade Repositories
(“EMIR”) imposes certain mandatory changes in relation to transactions cleared through BNP
Paribas SA (“BNP Paribas”).
As an entity providing clearing services to both European and non-European clients on
financial instruments cleared on European central clearing counterparties (“CCPs”), BNP
Paribas is subject to two distinct disclosure obligations under EMIR:
•

To disclose publicly the prices and fees associated with the clearing services provided to
clients, and

•

To disclose publicly details of the levels of protection and the costs associated with the
different levels of segregation provided to clients, including a description of the main legal
implications of the respective levels of segregation offered and information on the
insolvency law applicable in the relevant jurisdictions.

The aim of this document is to provide BNP Paribas’s existing and prospective customers with
information relating to the cost and fees associated with different EMIR-compliant account
types offered by BNP Paribas.

2.

Our Pricing Model

BNP Paribas’ commodity futures business offers its clients the ability to clear over 5,000
different ETD and OTC contracts across 18 different CCPs. BNP Paribas’s charging structure is
determined by a number of variable factors, including the direct operational and other costs
associated with offering the various account options that we provide, which may vary
depending on each client’s individual requirements. Typically, our internal and external costs
will be higher for the services associated with providing the higher levels of segregation, for
example, as provided by individual segregated accounts.
Some of our EMIR-compliant account options carry a flat annual fee (see “Annual Account Fees”
below). Additionally, our charges for the provision of clearing services are based on a per unit
fee, based on the underlying to the trade (which can differ across each exchange). These per
unit charges are subject to a minimum activity threshold of USD50,000 per annum.
Below is a broad example of the maximum charges that BNP Paribas imposes on new clients of
the commodity futures business per unit of underlying. We have listed the primary contracts
that our clients transact and clear through BNP Paribas, however we do offer clients the ability
to clear a number of additional contracts and would price in principle these contracts along
the lines of the underlyings listed below. Should you wish to have pricing details for contracts
not listed below, please contact cflmarketing@uk.bnpparibas.com listing which contracts you
would like to clear through BNP Paribas and in order that we can discuss this further.

Underlying

Petroleum
Natural Gas
Power
Base Metals
Precious Metals
Iron Ore / Steel
Coal
Carbon / Environmental
Soft commodities

Clearing fee

$0.03 / bbl or $0.30 / mt
$0.10 / MWh
$0.10 / MWh
$5.00 / mt
$0.50 / oz
$0.30 / mt
$0.10 / mt
$0.06 /mt
$2.50 / mt

Both our annual account fees (where applicable) and our per-unit charges are indicative and
may be subject to variation or discount depending upon a range of factors. Some of the
common factors which may be taken into account are set out below. Each factor is considered
separately and will have a varying impact on the client’s overall fees:
I.

The overall complexity of a client’s account structure (including the number of
accounts and requirements such as single currency margining)

II.

How a client executes their trades (DMA vs Voice)

III.

How trades are settled (Cash or Physically)

IV.

Products that are cleared (Listed or OTC)

V.

Which markets will be traded on (STP markets will incur lower costs)

VI.

The client’s portfolio composition and volume of transactions

VII.

What form of collateral is posted (Cash or Non Cash)

VIII.

The client’s credit rating (whether internal or external)

IX.

The client’s trading strategy

X.

The client’s margin settlement and collateral requirements

XI.

The relationship with other services provided by BNP Paribas and the wider
BNP Paribas group

3.

Annual Account Fees

EMIR requires clearing members providing clearing services on European CCPs to keep
separate records and accounts that enable the clearing member to distinguish in the accounts
held at each CCP (and in its own books and records) positions it holds on behalf of its clients
and supporting margin from the clearing member’s own positions and margin (i.e. house or
‘proprietary’ positions). Our standard Annual Account Fees vary depending upon the account
option selected by the client, reflecting the funding, operational and other costs associated
with the various account options.

In further detail:
•

Our standard account offering does not attract an annual fee (subject to the minimum
activity threshold of USD50,000 per annum). Our standard EMIR-compliant account is an
omnibus account offering under which margin is posted to CCPs on a net basis, except
where a CCP only offers gross omnibus accounts.

•

We also offer a gross omnibus EMIR-compliant account, under which margin is posted to
CCPs on a gross basis (except where a CCP only offers net omnibus accounts) for which the
standard annual fee is USD 50,000 per annum.

•

Alternatively, we also offer an individually segregated account option (or “ISA”), for which
there is a standard annual fee of USD 200,000 per annum.

•

Finally, we also offer a gross omnibus segregation account for indirect clearing (or
“GOSA”), for which there is a standard annual fee of USD 250,000 per annum.

4.

Other factors

Please note that pricing and charges are subject to change and may be amended from time to
time. Customers should review this disclosure document together with other important EMIRrelated disclosures published by BNP Paribas relating to its EMIR-compliant clearing services.
In addition to the costs detailed above, clients are required to meet any charges levied by 3rd
parties incurred in relation to their cleared transactions. These charges include but are not
limited to CCP fees (including where applicable ISA fees), regulatory charges, taxes and other
levies, third party brokerage fees and vendor’s fees.

Legal Notice: This document is CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY; it constitutes a marketing
communication and has been prepared by a Sales and Marketing function within BNP Paribas and/or its subsidiaries or
affiliates (collectively “we” or “BNP Paribas”). As a confidential 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 financial 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, officers, 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 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 are likely to happen, that it is possible to trade on the terms described herein or that any
potential returns illustrated can be achieved. This document is current as at the date of its production and BNP Paribas is under
no obligation to update or keep current the information herein. In providing this document, BNP Paribas offers no investment,
financial, legal, tax or any other type of advice to, and has no fiduciary duty towards, recipients. Certain strategies and/or
potential transactions discussed in this document 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 may be suitable for recipients’ financial needs, circumstances or requirements.
Recipients must make their own assessment of strategies, securities and/or potential transactions detailed herein, 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 conflicts of interest and you should be aware that
BNP Paribas and/or any of its affiliates 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 significant 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 affiliate 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.
This document is intended for, and is directed at, (a) Professional Clients and Eligible Counterparties as defined by the
European Union Markets in Financial Instruments Directive (2014/65/EU) (“MiFID”), and (b) where relevant, persons who have
professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act
2000 (Financial Promotion) Order 2005, and at other persons to whom it may lawfully be communicated (together “Relevant
Persons”). Any investment or investment activity to which this document relates is available only to and will be engaged in only
with Relevant Persons. Any person who is not a Relevant Person should not act or rely on this document or its content.
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reserved.

