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PATH TO NET ZERO
EMISSION
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5ºC ABOVE PRE-INDUSTRIAL LEVELS BY 2100

THIS IS HOW HOT THE PLANET MAY BECOME

IF WE DON’T REDUCE EMISSIONS

Source: nature.com

Businesses need to take responsibility today
for the emissions that are still being

generated in their day to day activities
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A multi-dimensional approach drives our leadership in sustainability

#1 2021 YTD 

Sustainable Bonds 

(Dealogic, end of Aug.)

#1 2021 YTD EMEA 

ESG-Linked  Loans 

(Dealogic, end of Aug.)

#1

SUSTAINABILITY 
SOLUTIONS

CSR POLICIES
& RISK APPROACH

BNP PARIBAS’ 
COMMITMENTS

EXECUTIVE DIRECTION PUTTING 
SUSTAINABILITY AS OUR PURPOSE 

Delivering on sustainability is today a must, it is what will ensure 

we all keep a license to do business in the 21st century.

Jean-Laurent Bonnafé, CEO BNP Paribas

“ “

We have a complete financial toolbox to accompany 

our clients on their path to net-zero from advisory to 

reduction through to carbon compensation

Engaging with Coalitions and start-ups 

to complement our solutions to ensure we 

can be transformative for our clients

Robust financing and 

investment CSR policies 

in 9 sectors 

We apply a 

stringent ESG 

risk framework

We lead by example with policies 

and risk management to drive the 

highest ethical standards

Commitment to being net-zero by 2050 and founding 

signatory of the Net-Zero Banking Alliance
€188bn dedicated to investments 

and financing with a positive impact

Putting sustainability at the heart of the BNP Paribas 
Group’s business model
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BNP Paribas Commitment to Net Zero can only be achieved when our clients are carbon neutral 

In April 2021, BNP Paribas signed a Net Zero Commitment as part of the Net Zero Banking Alliance

Engaging in corporate 
and industry action as 
well as public policy

Supporting 
innovation for 

climate solutions

Offering products and 
services to support 
clients’ transition
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Align your financing to your sustainability ambition

 Sustainability-Linked Loans / Bonds

 Sustainability-Linked Derivatives

 Sustainability-Linked Schuldschein

 Sustainability-Linked Trade Finance

Overview of our solutions for a responsible path to Net Zero emissions

Accelerate the transition of your business model

 Sustainable Acquisitions / Sales / Spin-offs 

 Equity/debt investors views

 Co-operate or invest in innovative start-ups

 Decommissioning / Repurposing

Transition your assets towards energy efficiency
& decarbonisation

Green / S. assets or Projects Financing
 Sustainable Loans, Sustainable Bonds

 Green Export Finance

 Renewable project financing 

Industrial Assets
 Leasing of energy-efficient & decarbonization assets

IT Procurement
 Leasing of IT Material with reuse and recycling

Mobility / Fleet
 Fleet transition to EVs

 Other mobility solutions

Real Estate
 Energy Efficiency

 Property Development

Logistics
 Improve Real Estate premises

 EV for last mile delivery 

Compensate your residual carbon footprint

 Voluntary Emissions Offset

 Emission Trading Scheme / Carbon hedging

Engage your employees & local communities

 Mobility solutions for employees 

 Responsible pension funds 

 Social inclusion solutions, microfinance

Invest funds in sustainability solutions

 ESG / Impact / Carbon-neutral funds

 Sustainable Deposits

 Share Buy-Backs with positive impact

Engage your supply chain & customers

 ESG-driven Supplier Financing Program, Reverse Factoring

 Blended Finance / Sustainable Finance Facility / Financing 
dev. projects 

 Sustainable Receivables Financing

 For B2C: engage end-customers by promoting sustainable 
consumption and inclusion (Cardif / PF)

Partner to offer integrated Sustainable 
Solutions

 Support sales of equipment & services 
favouring the energy transition (Leasing, 
PF, ARVAL)

 Mobility as a Service

1

2

3
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BNP PARIBAS

CARBON OFFSET OFFER



8

Voluntary emission reduction – Purpose

Many companies are committed to reducing their carbon footprint. As of March 2021, at least one fifth* of the world’s 2000 largest companies have 

now committed to meet net zero targets. This growing demand means that the voluntary carbon markets have the capacity for exponential growth. 

Secure long term 
financing

Enhance image 
and visibility

Contribute to 
secure business in 
the long run

Prepare for possible 
future regulatory 
constraints

In this context, carbon emissions reduction and offsetting 

are part of companies’ Sustainability Strategy which is and 

will be necessary to:

*Source: Taking Stock: A global assessment of net zero targets, ECIU and Oxford Net Zero
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BY BUYING CARBON OFFSETS, A COMPANY CAN VOLUNTARILY

THE TRANSITION TO A LOW CARBON ECONOMY

COMPENSATE FOR ITS RESIDUAL EMISSIONS AND SUPPORT
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Companies can offset carbon by purchasing carbon offsets: measurable, verifiable emission reductions from certified climate action projects.

V.E.R. - Voluntary Emission Reduction

ONE carbon offset

VERs are generated by three main project typologies: 

forestry, renewable energies and energy efficiency in 

developing countries and emerging economies.

CARBON OFFSETS
are units of carbon dioxide-equivalent that are reduced, avoided, 

or sequestered and used to neutralize carbon emissions

COMPENSATE for emissions occurring elsewhere 

through Emission Reduction Projects

=
4000 KM 0,3 ACRES FOR 1 YEAR

IN KASIGAU, KENYA

Source: US Environmental Protection Agency, Verra
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BNP Paribas can accompany your offsetting journey

MEASURE

your greenhouse 

gas emissions

REDUCE 

them as much as 

possible as part of 

your CSR Strategy

REPORT

your greenhouse 

gas emissions

COMPENSATE

Emissions which cannot 

be avoided with Carbon 

Offsets / Verified Emission 

Reduction (VERs) 

In implementing and reaching targets for all Scopes 

of emissions, offsets can play a role to supplement 

decarbonisation in line with climate science. 

The reliance on carbon offsetting for achieving 

end-state net zero should be restricted to carbon 

removals to balance residual emissions where 

there are limited technologically or financially viable 

alternatives to eliminate emissions.

Offsets should always be additional and certified.
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EMISSION REDUCTION 

PROJECT OFFER



13

Positive impacts through our carbon offsetting projects offer

KASIGAU CORRIDOR REDD+

KENYA

Our current carbon offset portfolio focuses on countries where projects drive significant environmental 

and social co-benefits such as the preservation or restoration of ecosystems, the health of local 

communities, and the creation of jobs to stabilize and empower populations.
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KASIGAU CORRIDOR PROJECT
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KENYA

A project with multidimensional environment and social benefits

 Protection of more than 500,000 acres of Kenyan forests under 

threat, securing the whole migration corridor between the Tsavo

East and Tsavo West national parks.

 Protection of 300 wildlife species, including more than 2,000 

endangered elephants

 Creation of 300 jobs, mostly filled by local community

 Over 8,500 children benefiting from the project

Kasigau Corridor Project

A Recognized as one of the most robust and transparent projects

 The Kasigau Corridor REDD+ project is the first project in the world 

to issue REDD+ (Reduction of Emissions due to Deforestation and 

forest Degradation) carbon offsets under the international 

supervision of the Verified Carbon Standard (VCS) and CCB 

(Climate, Community & Biodiversity) programmes, & audited by a 

third-party independent auditor.

 BNP Paribas choosing this project to offset its incompressible 

emissions since the end of 2017, for its transparency, rigour, 

reliability and its direct local impact.

 The project has received backing from many investors: the World 

Bank group (who selected as underlying for the first “Forests Bond);  

Allianz, the Kering Group having stakes in it

Source: https://www.wildlifeworks.com/kenya
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=YOUR COMPENSATION YOUR POSITIVE IMPACT
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100,000 tons offset per year will enable:

A positive climate impact

 Guaranteeing forest conservation for the equivalent of 

13,000 hectares

Exceptional biodiversity protection and restauration

 Protection of important populations of IUCN Red List species such 

as; Grevy's Zebra, Cheetah, Lion, African Wild Dog as well as 

2,000+ African elephants

A wide range of social benefits

 Creation of more than 300 jobs, with 30% of the workforce being 

female

 Income paid back to 4,500 landowners involved in the project

 Positive impact on communities: 

 Funding local community projects, such as education 

scholarships and access to water initiatives

 Development of agroforestry and jobs linked to parkland 

conservation

 Development of eco-tourism and employment of local women's 

groups to produce crafts

Source: https://www.wildlifeworks.com/kenya, Verified Carbon Standard

THE KASIGAU CORRIDOR REDD + PROJECT 

CONTRIBUTES TO 11 OUT OF THE 17  

SUSTAINABLE DEVELOPMENT GOALS

https://www.wildlifeworks.com/kenya
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CARBON OFFSET –

USER CASES
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BNP Paribas can accompany both corporates and financial institutions in their offsetting journey

We advise and support companies in their 

voluntary carbon offsetting, and in achieving 

positive social impact.

Reducing Carbon emissions while supporting the development 

of climate positive solutions (reforestation, renewable energies 

technologies & infrastructure, energy efficiency) has become a 

top priority for Companies.

Through voluntary carbon offsetting, companies can choose to 

become Carbon Neutral by offsetting their residual emissions 

while supporting rigourous, transparent and reliable climate 

positive projects that also deliver social value to communities.

We bring expertise to portfolio managers 

and financial institutions aiming at neutralising

the impact of their portfolios.

Investors can also measure and offset the carbon footprint of 

their own portfolios.

Measuring the carbon footprint of their portfolios to enhance 

transparency on climate-related risks. It is a first step towards 

unleashing investors' power on fighting climate change. 

The second step consist in offsetting the portfolio carbon 

intensity, in order to provide climate friendly investment offer, 

addressing fast growing expectations.

OFFSET  YOUR COMPANY’S CARBON EMISSIONS

IN 4 SIMPLE STEPS

OFFSET YOUR PORTFOLIO IN A SECURE

AND EFFICIENT WAY
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Corporates offsetting of residual emissions 

Choose CO2 amounts

to be offset

Company A wants to take 

responsibility for its 

calculated residual emission

Pay for Performance  ie, buy 

Carbon Offsets generated by 

an emission reduction project

Define your impact objectives

Carbon offsets programs can 

include: Avoided Deforestation, 

Renewable energy, Methane 

capture/ combustion…

Select the relevant projects 

from our portfolio

Buy the Offset

(Spot, Forward) via ad hoc 

negotiated documentation

Carbon Offsets generated 

by an emission reduction 

project

01 02 03 04
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BNP Paribas gives you the insurance of compliant & verified offsets

Each VER has a unique serial number, in order to combat the risk of fraud and double selling

Emission Reduction Projects which reduce carbon emission versus a baseline can receive VER (Carbon Offset) according to their

verified performance, audited and reviewed by both an independent auditor and by BNP Paribas.

OR

Transfer the VERs to client VER registry 

(which needs to be set up). In this case, the 

VERs are transferred and the client retains 

them on their registry.

BNP Paribas to Cancel the VERs on its behalf 

directly from BNP Paribas registry where the 

transaction is recorded. In this case, a Certificate 

of Retirement is issued by the Registry (VERRA) 

and provided to the client.

At the time of the Purchase of the VER, Client can request:
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BNP Paribas can accompany a financial institution in adding impact to a portfolio

SELECT FUND
PERFORM INITIAL CARBON 

FOOTPRINT ASSESSMENT 

DEFINE CARBON 

OFFSETTING FRAMEWORK 

PERFORM THE

ON-GOING OFFSET 

 Define which funds will be offset 

and whether the funds’ objectives 

are consistent with carbon 

offsetting.

 BNPP can help provide an initial 

assessment of carbon footprint 

on various assets (e.g: equity, 

debt) based on portfolio 

composition.

 Based on that assessment,

a preliminary offset cost is 

assessed. The principle is that a 

portion of management fees will be 

used for performing the offset.

 Define frequency of portfolio 

review, depending on the fund 

structure (open/close, rebalancing, 

etc. ).

 Define Emission Reduction 

Project to perform the Carbon 

offset.

 Define official source (e.g. 

provider) of Carbon footprint and 

methodology.

 Define size and maturity of initial 

VER hedging.

 Update fund legal documentation 

with the offsetting mechanism.

 Enter into initial offset 

transaction with BNPP: mix of 

spot/forward 

 Then on a regular basis: 

 Update the portfolio footprint 

(AuM, compo, individual 

footprint)

 Perform additional offset 

transaction if required.

 BNPP retires the VERs on 

behalf of the fund, according to 

existing VER transactions. 

EXAMPLE OF THE OFFSET OF EQUITY FUNDS 

The approach can be done on a stand-alone basis (i.e. only the carbon offsetting component), or combined with a global solution (e.g. Equity, Debt, …) 
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Why choose BNP Paribas to offset your CO2 residual emissions

PRICE 

CERTAINTY

Offering Forward and Hedging 

Solutions, plus inventory 

refinancing.

 As the voluntary carbon markets 

grow, we expect to increase the 

variety of solutions offered to 

clients. 

 This includes forward and hedging 

solutions, for example to cover 

anticipated future emissions. 

INVOLVED 

PARTICIPANT

BNP Paribas has been active in 

carbon markets for more than a 

decade.

 BNPP has been active in the 

compliance carbon markets for over 

a decade, and we have been 

involved in the voluntary carbon 

markets since 2017. 

 BNPP partners with project 

developers, and in doing so takes 

on credit risk instead of the client.

 BNPP is shaping the market 

through several initiatives, including 

contribution to the recent Taskforce 

on Scaling Voluntary Carbon 

Markets 

AVAILABILITY

Capacity to Structure Large Volume 

Requirements.

 Rising pressure to become carbon 

neutral, meaning more and more 

corporates will need to offset their 

residual emissions. 

 BNP Paribas has a large and 

growing inventory of VERs. We can 

deliver large volumes to clients very 

quickly. 

ROBUST ON-BOARDING 

FRAMEWORK

Extensive Due Diligence

on Projects and Project 

Developers.

 BNPP have the expertise to 

navigate these markets, plus time 

and resources required to carry 

out comprehensive due diligence 

on projects and project 

developers. 

 We only offer clients high-quality 

credits from credible projects. 
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APPENDIX
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REDD+ Kasigau Corridor, Kenya

THE PROBLEM
For years, the land between Tsavo East and Tsavo West National parks in 

Kenya served both as home to a slowly failing cattle ranch and as the main 

migration corridor for local wildlife moving between the two National Parks. 

Before the Project was developed, the community and the wildlife were at odds.

THE SOLUTION
Wildlife Works established a community works project providing the locals with 

an alternative income stream in place of poaching and clear cutting. The project 

brought on locally hired rangers and trained them to be wilderness guardians 

removing the cattle from the land to reduce conflict over resources.

ACHIEVEMENT
The protection area has expanded to over 500,000 acres, which is expected to  

avoid more than 1.2 million tons of CO2 emissions per year for the next 30 

years.

The project area is home to a diversity of over 50 species of large mammals, 

more than 20 species of bats and over 300 species of birds and important 

populations of IUCN Red List species such as; Grevy's Zebra, Cheetah, Lion, 

African Wild Dog as well as over 2,000 African elephants.
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Kasigau Corridor REDD+ Project CONTRIBUTIONS TO SDGs

The Kasigau Corridor REDD+ project from Wildlife Works is the first REDD+ project in the world to issue REDD+ carbon offsets under the

Verified Carbon Standard (VCS) and CCB (Climate, Community & Biodiversity) programs.

CLIMATE: Protection of more than 500,000 acres of Kenyan

forests under threat, securing the whole migration corridor between

the Tsavo East and Tsavo West national parks. The project will make

it possible to offset over 1 million tonnes of CO2 per annum for the

next 30 years.

COMMUNITIES: Creation of more than 300 jobs, the majority of

which are filled directly by local community, with 30% of the

workforce being female. Development of eco-tourism, agroforestry

and jobs linked to parkland conservation.

WILDLIFE: Protection of over 300 wildlife species, including

more than 2,000 endangered African elephants and other endangered

species such as cheetah and Grevy’s zebra.

SHARE OF PROCEEDS: A third of the income is paid back to the

4,500 landowners involved in the Project. The project’s expenditures are

then paid, including the salaries of over 300 local employees. The

remaining proceeds are split between Wildlife Works and funding local

community projects, such as education scholarships and access to water

initiatives.

Unanimously adopted by the United Nations in 2015, the 17 Sustainable Development Goals aim to end poverty, to combat inequalities 

and to tackle climate change. The Kasigau Corridor REDD+ project contributes to 11 of these goals:
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Why choose the ”Kasigau Corridor REDD+” Project?

The “Kasigau Corridor Redd +” Project has received backing from many investors

 In 2016, the IFC, from the World Bank group, selected the Project as underlying for the first “Forests Bond” ever issued. 

 Allianz holds part of Wildlife Works Carbon LLC (WWC).

 The Kering Group also holds a stake in WWC and offsets its remaining emissions through the Kasigau Corridor project.

It has also been recompensed by recognised players from the sustainable investment world

 The Project won the award for the best offsetting project from the Environmental Finance magazine in 2017

 Due to its compliance with the quality standards of the Verified Carbon Standards (VCS) programme, the Project received the “Gold Level” for Climate, Community & 

Biodiversity (CCB) demonstrating exceptional recognition in terms of adaptation to climate change and biodiversity1.

The Kasigau Corridor Redd+ Project is validated by both the VCS and CCB standards. 

 The project is also audited by both standards and by a third-party independent auditor. Once it has been validated by VCS and CCB, the project is subject to regular 

monitoring by independent auditors who issue public reports for both CCB and VCS. 

 The VERs created by the Kasigau Corridor REDD+ project are transferred onto a central registry, VERRA, which issues a confirmation and certificate for carbon

emission offsetting. In order to combat the risk of fraud and double counting, each VER has a unique serial number. The central registry may be consulted publicly, on-

line, in order to verify VER ownership2. 

1 Source: https://www.wildlifeworks.com/kenya, 2 Source: https://www.vcsprojectdatabase.org/#/project_details/612
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Avoiding Deforestation and Land Degradation 

• The REDD mechanism (Reduction of Emissions due to Deforestation and forest Degradation) is a 

mechanism created at the time of the UNFCCC to provide economic incentives to major tropical forest 

countries in order to avoid deforestation and the degradation of forests

• Healthy forests absorb tremendous amounts of carbon dioxide

• When trees fall, usually due to illegal logging or converting land for agricultural use, the forests become 

sources of harmful greenhouse gases instead of serving as important carbon “sinks.”

• By safeguarding forests and the species living in them, it would help to attempt to reverse the decline in 

biodiversity worldwide and could help avoid a climate crisis

• Protecting tropical forests is essential for achieving the climate goals of the Paris Agreement. 

THE BNP PARIBAS GROUP BELIEVES THAT REDD+ PROJECTS HAVE A MAJOR ROLE TO PLAY 

IN THE  EFFORTS TO COMBAT CLIMATE CHANGE!
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Emissions Market: REDD+ Kasigau Corridor, Kenya

REDD+ (Reducing Emissions from Deforestation and Degradation) is an emission reduction methodology which was originated by 

the United Nations to help stop the destruction of the worlds forests. “REDD+” goes beyond avoiding deforestation to include 

the roles of wildlife conservation, community development and job creation, and enhancement of forest carbon stocks 

among other benefits.

REDD+ Project “Kasigau Corridor” protects 

over 500.000 acres of highly threatened 

Kenyan forest  

This project will generate an average of 1.2 

million tons of carbon offsets per year 

over the 30 year life of the project which 

corporation can use to offset unavoidable 

emission. 

The aim of this project is to bring the benefits 

of direct carbon financing to surrounding 

communities, while simultaneously 

addressing alternative livelihoods and 
protecting vital flora and fauna. 
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Disclaimer

Legal Notice: This document/communication may contain “Research” as defined under MiFID II unbundling rules; any such Research is intended either (i) for those firms who are in scope of the MiFID II unbundling rules and have
signed up to a BNP Paribas Global Markets Research package, or (ii) for firms that are out of scope of the MiFID II unbundling rules and therefore are not required to pay for Research under MiFID II. Please note that it is your
firm’s responsibility to ensure that you do not view or use any Research in this document if your firm has not signed up to a BNP Paribas Global Markets Research package, unless your firm is out of scope of the MiFID II
unbundling rules. This document may also be regarded as a minor non-monetary benefit (MNMB) and it is your firm’s responsibility to consider its own regulatory obligations in relation to inducements and accepting MNMBs

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. The information contained in this document has been obtained from sources believed to be reliable, but there is no guarantee of the accuracy, completeness or suitability for any particular
purpose of such information or that such information has been independently verified by BNP Paribas or by any person. 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 (“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.

This document is being communicated by BNP Paribas London Branch, 10 Harewood Avenue, London NW1 6AA; tel: +44 (0)20 7595 2000; fax: +44 (0)20 7595 2555 (www.bnpparibas.com). Incorporated in France with Limited Liability. Registered
Office: 16 boulevard des Italiens,75009 Paris, France. 662 042 449 RCS Paris. BNP Paribas 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. © BNP Paribas 2019. All
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