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US Equity Markets – How High Can It
Go?

The S&P 500 has had a 5% correction since
September after 300 days without a 5% correction.
This is the longest period in 15 years. Low interest
rates, record earnings beats, cyclical recovery, and
vaccine roll-outs have underpinned the market.

How long can the easy financial conditions last?
After the recent FOMC meeting, the Federal
Reserve is likely to announce tapering in
November. In addition, our first rate hike
expectation has been moved up by a quarter to 4th

quarter 2022. Overall, we believe it will be a
“tantrum-less” taper as the Federal Reserve is
telegraphing well in advance their intent, unlike in
2013. Real rates still remain negative,

Key questions

 Are we entering a potential stagflationary time
with rising power prices and potentially
faltering budget negotiations? Should we be
worried about the debt limit extension?

 What are the best places to put money now
with US equity markets not having a significant
correction and China still going through a
growth slowdown?

Nevertheless some volatility is possible.

In addition, the US Senate approved a bill to
extend the debt ceiling through 3 December, but
the delayed debt ceiling fight could add some
volatility in coming months.

Three Possible Scenarios:

(1) The Democrats pass the debit limit along with
their budget spending proposal of $3.5 trillion.
Critically, the US budget is currently under
Democratic negotiation between moderates and
progressives. This $3.5 trillion number will come
down but can it be done in tandem with a debt
ceiling raise?
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(2) The Republicans join the Democrats to pass the
extension. At the moment, this seems unlikely, as
the Republicans would like to show their disdain
for the large spending program of the Democrats.
However, when push come to shove, they could
acquiesce closer to the deadline.

(3) Democrats pass it separately from the budget
reconciliation bill.

Our base case is an extension of the limit and any
volatility likely is a buying opportunity. The
ceiling has been extended 78 times since 1960. The
US has not in the modern era ever had a delay in a
coupon payment. This is a low probability, high
impact event. If it does occur, the rating agencies
may lower the credit rating of US sovereign debt,
causing volatility in bond and equity markets. For
this very reason, a deal is normally achieved by
one or both parties. Nevertheless, it could go down
to the wire and spark some market volatility.

What About Surging Power Prices?

European and Asian natural gas prices have
surged. In Europe, the increase in natural gas
prices has been caused by a prolonged previous
winter, and lack of LNG cargoes over the summer
led to tight supply conditions. This was aggravated
by poor domestic production and lower supplies
from Russia. In China, electricity demand has
increased double digit due to robust exports and
coal supply by just 5%. As a result, natural gas as
an alternative fuel has rocketed in price.

Also, rules to lower energy intensity may have to
be loosened temporarily. Other measures to rectify
the situation include state-owned companies could
acquire coal/natural gas, subsidies to electricity
producers, and rationing of power intensive
sectors like cement, and steel. This will likely
cause some disruption into year-end and fade by
early 2022. The resulting downgrade to China for
2021 GDP is 0.3 – 0.4% as a base case.

Winter is Coming!

What about higher oil prices due to more demand
because of substitution from natural gas? There is
no lack of crude oil in the world but the OPEC+
tight supply management and the disruptions due
to hurricanes in the gulf of Mexico has pushed
Brent prices above 80$/b. Prices should revert to
the $70-80 range in the medium term.

However, in the short-term it could eclipse this
range. The weather is a key unknown variable, a
cold winter could result in further spikes in oil and
natural gas, and a warm winter will lead to a
faster normalization of prices.

Where to Invest?

Real Assets/ Cyclicals/ Japan &
Europe

The higher yields, inflation expectations, as well as
steepening yield curve since the FOMC meeting
favours selected cyclical/value sectors. One such
example is EU energy companies, which have 15%
free cash flow yields, attractive dividend yields,
trade at a 50% discount to the market. Also,
financials have benefitted from higher yields, and
can now return capital via dividends and share
buyback, while trading at an attractive valuations.

EUROPEAN OIL & GAS, MINING AND BANKS 
TEND TO DO WELL OVER OCTOBER-

DECEMBER

Source: Bloomberg, BNP Paribas (WM), as of 8 Oct 2021
Past performance is not indicative of current 

or future performance
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CONCLUSION / STRATEGY:

US equities have had a 5% correction since September after more than 300 days without a 5%
correction, the longest in 15 years, hence a correction would actually be healthy. There are
uncertainties such as the debt ceiling extension, rising commodity and power prices due to
shortages of coal and natural gas. Our base case is the debt ceiling extension will eventually be
agreed. The rising power prices are likely here to stay for several quarters with the winter period
being crucial if it gets better or worse.

Post FOMC meeting, a steepening yield curve (as we expected) and higher yields provide
opportunities in the EU energy and financials. Geographically, both Europe and Japan have
superior valuation upside, higher cyclical component aided by higher yields, and catalysts for
relative outperformance. We maintain our positive stance on global equities and real assets
(inflation hedge), namely commercial real estate and global infrastructure. We are buyers of dips.

We expect an announcement on the Fed tapering in 4Q, with implementation in December this
year. The US 10y treasury yield is likely to rise, and we target 2% in 12 months, while retaining
our negative stance on government bonds.
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EUROPEAN CYCLICAL STOCKS TYPICALLY 
PERFORM STRONGLY OVER Q4

Source: Bloomberg, BNP Paribas (WM), as of 8 Oct 2021
Past performance is not indicative of current 

or future performance 
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Geographically, both Japan and European indices
have a high cyclical weightings. Investors can look
towards these two markets as an alternative to US
or China shares, particularly since majority are
still underweight in these regions. European
equities will likely benefit from rising yields and
domestic reopening as consumption continues to
improve with strong vaccine roll-out. Valuations
are at a 30% discount to US equities, with
attractive dividend yields and strong earnings
momentum. Europe also has world-class multi-
nationals and leading exposure to ESG trends.

For Japan, on the political front, the country has a
new Prime Minister, which will likely lead to
additional fiscal easing. At present, Covid
restrictions are fading, which can aid the country
in reopening. The currency also remains weak,
while valuations are still attractive at nearly a
40% discount to US equities.

In addition, at the beginning of September, one of
our themes we reiterated is on Real Assets (click
here to read more). We continue to advocate
greater exposure to real assets with positive after-
inflation yields, and continue to see attractive
income and diversification benefits from exposure
to infrastructure, real estate and commodities.

https://wealthmanagement.bnpparibas/vow/en/macroeconomics/our-investment-themes-Q4-2021-update.html
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Overview of our CIO Asset Allocation for October 2021

Views Constituents We like We avoid CommentsCurrent Prior

EQUITIES + +

Markets
EU, UK, Japan,
EM ex-China

Don’t throw the emerging markets (EM)
baby out with the bathwater: while China 
remains a tricky stock market short-term 
due to the Evergrande uncertainty, do not 
ignore other emerging markets. MSCI EM ex 
China has outperformed strongly in 2021, 
with Eastern Europe in focus.

Sectors

Real Estate,  
Financials, 
Healthcare,

Semiconductors
,

Construction 
Materials, 

Precious/Green 
Metals,

EU Energy

Utilities 

Styles/
Themes

Megatrend 
themes

Good potential remains for secular themes 
such as 5G, AI, cloud, cybersecurity, 
smart consumers, health tech, water, 
waste & infrastructure.

BONDS - -

Govies
US long-

term 
Treasuries

 Our 10-year US bond yield target is 2%.
 We are neutral on US short-term bonds

Segments

Emerging
Markets Bonds

(USD + local 
currency)

Fallen Angels & 
Rising Stars

 We are neutral on US investment grade 
(IG) corporate bonds

 We keep a neutral stance on US high 
yield (HY). We prefer Fallen Angels & 
Rising Stars.

 We are positive on EM bonds, in both 
hard and local currency.

Maturities At benchmark

CASH = =

COMMO-
DITIES + + Gold

 Gold - positive: We expect gold to trade 
in the $1800-2000 range. 

 Oil - neutral: Our 1-year target is $70-
80.

 Base metals – neutral: Our medium-
term outlook remains bullish as demand 
will increase & supply will remain tight

FOREX EURUSD We revise our 3-month target for EURUSD 
to 1.16 and 12-month target to 1.18. 

ALTERNATIVE

Real Estate;
Private Equity

Macro, 
Event-driven 
Hedge Funds

We are neutral on Relative Value & 
Long/Short Equity, with a preference for 
Macro & Event Driven strategies. 

Note: + Positve /  = Neutral /  - Negative

INVESTMENT NAVIGATOR – ASIA EDITION: OCTOBER 2021
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GDP & CPI Forecasts

GDP (YoY%) CPI (YoY%)
2020 2021f 2022f 2020 2021f 2022f

Global -3.3 5.7 5.1 - - -

De
ve

lo
pe

d US -3.5 6.0 5.3 1.2 4.2 2.8
Japan -4.7 2.1 2.4 0.0 -0.2 0.3
Eurozone -6.7 5.0 5.2 0.3 2.4 2.1
UK -10.2 7.0 6.3 0.9 2.3 3.3

Developing Asia -5.3 5.2 8.3 3.8 3.8 3.2

No
rt

h 
As

ia China 2.3 8.2 5.6 2.5 1.2 2.8
Hong Kong* -6.1 4.3 3.8 0.3 1.4 1.9
South Korea -1.0 3.9 3.0 0.5 2.1 1.7
Taiwan* 3.1 4.7 3.0 -0.2 0.9 1.2

So
ut

h 
As

ia

India -7.2 7.0 11.2 6.1 5.4 4.5
Indonesia -2.1 2.8 5.6 2.0 1.5 1.8
Malaysia -5.7 4.1 5.6 -1.1 2.3 0.4
Philippines* -9.5 6.9 6.5 2.6 3.4 3.0
Singapore* -5.4 5.2 3.2 -0.2 0.2 0.8
Thailand -6.2 0.9 3.4 -0.8 0.7 1.0

Source: BNP Paribas Group Economic Research, BNP Paribas Global Markets forecasts as of 30 September 2021
* IMF data and forecasts as of 30 September 2021

 Growth rate should be peaking this
year and should stay well above trend
next year, thanks to progress on the
vaccination and support from
monetary and fiscal policy.

 Stimulus plan in the US and in
Eurozone should translate in a high
Keynesian multiplier and enable
economic growth above 5% for coming
quarters.

 Sustained supply chain disruptions,
higher energy prices and mismatches
between labour demand and supply are
boosting inflation.

 Inflation will continue to stay high but
should peak early next year. Figures
should converge to around 2% in 1H
2022 in the Eurozone & 2H 2022 in the
USA.

GROWTH INFLATION

INVESTMENT NAVIGATOR – ASIA EDITION: OCTOBER 2021
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Equity

1-month 
(%) YTD (%) 2020 (%) Forward 

PE (x)
Trailing 
PB (x)

Dividend 
Yield (%) 

2021f

EPS 
Growth 

(%) 2021f

EPS 
Growth  

(%) 2022f

ROE (%) 
2021f

De
ve

lo
pe

d US -4.8 14.1 19.2 21.4 4.9 1.9 46.4 8.4 22.2
Japan 3.7 12.6 6.6 15.6 1.6 1.9 20.5 32.2 8.9
Eurozone -3.4 14.0 -2.7 15.7 2.0 2.4 61.6 8.8 10.5
UK -0.3 9.9 -16.1 11.8 1.8 3.8 78.7 2.0 10.5

Asia Ex-Japan -4.4 -5.0 22.5 14.1 1.9 2.4 39.9 10.1 11.5

No
rt

h 
As

ia China -5.1 -17.6 25.9 12.9 1.9 2.6 16.1 16.2 11.2
Hong Kong -6.3 -2.2 2.1 15.8 1.3 2.9 25.9 15.5 8.0
South Korea -4.7 -0.4 34.0 10.6 1.3 2.3 111.4 1.8 13.7
Taiwan -3.9 13.1 28.6 14.9 2.9 2.6 54.1 0.1 19.5

So
ut

h 
As

ia

India 2.2 27.6 16.8 23.9 4.1 1.1 34.9 17.1 13.6
Indonesia 3.7 -4.1 -9.5 14.2 2.4 2.7 27.1 21.7 14.3
Malaysia -4.2 -7.8 -1.7 14.1 1.6 4.1 106.7 -10.0 10.2
Philippines 0.5 -2.5 -9.7 17.3 1.8 1.4 51.5 26.1 6.8
Singapore 0.6 9.2 -12.8 15.0 1.4 3.5 47.5 14.0 8.0
Thailand -2.9 5.4 -13.9 19.0 2.3 2.7 59.0 12.9 9.0

Source: MSCI indices in local currency terms, Bloomberg, Datastream, BNP Paribas (WM), as of 30 September 2021

OVERALL GLOBAL: POSITIVE OVERALL ASIA: POSITIVE 

COUNTRY 

Eurozone
Emerging Mkt

Japan
UK

US -

SECTOR

Healthcare
Real Estate
Financials

Consu. Discre.
Technology 

Energy
Comms

Materials
Industrials
Consu. Sta.

Utilities

COUNTRY 

China, Taiwan
Singapore

South Korea
India, Indonesia

Thailand
Malaysia

Philippines
-

SECTOR

Technology
Healthcare
Industrials

Consu. Discre.
Consu. Sta.

Comms
Energy

Materials
Real Estate

Financials
Utilities

 Despite taper fears and the Chinese Evergrande
worries, global stock markets have been resilient.
Our trend-following indicators point to
maintaining long equity exposure.

 Strong earnings momentum allied with rising
buybacks, negative real yields and boosted M&A
activity are key drivers for stocks.

POSITIVE NEUTRAL NEGATIVE

 Downgrade Asia real estate to neutral due to
heightened regulatory risk as an overhang for the
sector in HK and China. W prefer Singapore
property developers, especially REITs, as they are
relative safe heaven with much lower policy risk
and higher dividend visibility.
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Total Return (%) Yield-to-
Worst (%)1-Month 2020 2019

As
ia

Asia USD Bond -1.3 6.2 7.3 3.1
Asia Local Currency Bond -3.0 1.6 9.7 3.2
China -1.8 3.6 6.1 4.2
Hong Kong -0.9 8.8 8.0 2.3
India -0.6 9.4 6.7 3.4
Indonesia -1.4 9.0 9.8 2.9
Singapore -0.7 7.2 6.9 2.0
South Korea -0.5 6.9 6.9 1.3
Philippines -1.9 5.7 7.4 2.6

Ot
he

r
Re

gi
on

s US 10-year Treasuries -1.4 5.6 8.7 1.5
US Investment Grades (IG) -0.9 5.8 7.5 1.6
US High Yield (HY) 0.0 12.0 7.1 4.0
Emerging Market USD Bond -1.7 5.4 6.8 4.1

Source: Barclays indices, Bloomberg, BNP Paribas (WM) as of 30 September 2021

US Treasury 
12-month 

Yield Targets (%)

2Y 5Y 10Y 30Y

0.6 1.25 2.0 2.6

 The Fed wants to start tapering soon and at a
faster pace than expected, probably to keep
its options open should inflation persists. We
expect the tapering decision on 3 November
and a first rate hike in Q4 2022.

 US long-term bond yields should rise given the
tapering, the roadmap to rate normalisation,
decent growth and sticky inflation above the
Fed’s 2% target. We keep our 2% target for the
UST 10-year yield on a 12-month horizon.

OVERALL GLOBAL: NEGATIVE OVERALL ASIA (USD): NEUTRAL 

EMD (LC)
EMD (HC)

Short-term UST
US IG

High Yield
Long-term UST Hong Kong

India
Philippines
South Korea

Indonesia
China

-

 Neutral on US IG corporate bonds: We
expect very low excess returns given the
current level of spreads. The total return of
the asset class will be mainly driven by the
direction of UST.

 Stay positive on EM bonds (both USD and
local currency): Evergrande accounts for a
very small share of the EM USD bond
market. We see recent spread widening as
an opportunity and stay positive on the
asset class. Also, a lot of the rise in inflation
and expected monetary policy tightening
has already been priced into local curves in
our view.

POSITIVE NEUTRAL NEGATIVE

INVESTMENT NAVIGATOR – ASIA EDITION: OCTOBER 2021
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GBP
NZD
INR

JPY
HKD
IDR
SGD

Forex Forecasts
Spot 3-month 12-month

As of 30 Sep 2021 View Target View Target

De
ve

lo
pe

d

USD Index* 94.23 = 93.9 - 92.5
Japan 111.6 = 111 = 111
Eurozone 1.159 = 1.16 = 1.18
UK 1.348 = 1.36 + 1.40
Australia 0.722 = 0.73 + 0.76
New Zealand 0.687 = 0.70 + 0.73
Canada 1.267 = 1.25 + 1.24

As
ia

 E
x-

Ja
pa

n

China 6.462 = 6.40 = 6.40
Hong Kong* 7.785 = 7.79 = 7.79
South Korea* 1,184 = 1,175 = 1,180
Taiwan* 27.86 = 27.9 = 28.2
India 74.23 + 72.0 + 72.0
Indonesia* 14,313 = 14,300 = 14,500
Malaysia* 4.187 = 4.13 = 4.13
Philippines* 51.01 + 49.0 = 50.0
Singapore* 1.358 = 1.35 = 1.35
Thailand* 33.84 + 32.50 = 33.10

Source: BNP Paribas (WM) as of 30 September 2021
*BNP Paribas Global Markets forecast as of 30 September 2021

Note: + Positve /  = Neutral /  - Negative

12-MONTH FOREX VIEW COMMODITIES

Gold Oil
Base metal -

POSITIVE NEUTRAL NEGATIVE

USDAUD
CAD

EUR
KRW
MYR
THB

CNY
TWD
PHP
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GOLD: Real yields are expected to rise moderately
and the USD to strengthen, both are headwinds for
gold. However, the risk of more sticky inflation is
positive for gold. We expect gold to trade in the
$1800-2000 range.

OIL: There is no lack of crude oil in the world but
the OPEC+ tight supply management & the
disruptions due to hurricanes pushed Brent prices to
over 80$/b. Prices should remain in the $70-80
range in coming months.

BASE METALS: China’s metals consumption, except
aluminum, will remain soft during winter. We
expect a strong recovery from spring due to China’s
potential policy easing, less energy supply
constraints and major automotive & manufacturing
goods re-stocking in Europe and USA.

Less upside for EUR: The USD Index broke above
94 amid the more hawkish than expected FOMC
meeting in September. We still expect the EUR to
benefit from an improved economic momentum
and increasing risk appetite. However, we expect
no rate hike by the ECB over the coming 2 years,
while we revise our outlook for the first Fed rate
hike from 2023 to 4Q 2022. As interest rate
differential is the key driver of the dollar, we see
less upside for EUR and revise down our 12-
month target for EURUSD to 1.18 from 1.22.
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Strategic & Tactical Asset Allocation

INVESTMENT PROFILE: BALANCED

STRATEGIC 
ASSET 

ALLOCATION
TACTICAL 

POSITIONING

THIS MONTH’S 
TACTICAL ASSET 

ALLOCATION

FIXED INCOME

EQUITIES

ALTERNATIVES

LIQUIDITY

INVESTMENT PROFILE: DYNAMIC

STRATEGIC 
ASSET 

ALLOCATION
TACTICAL 

POSITIONING

THIS MONTH’S 
TACTICAL ASSET 

ALLOCATION

FIXED INCOME

EQUITIES

ALTERNATIVES

LIQUIDITY

INVESTMENT PROFILE: VERY DYNAMIC

STRATEGIC 
ASSET 

ALLOCATION
TACTICAL 

POSITIONING

THIS MONTH’S 
TACTICAL ASSET 

ALLOCATION

FIXED INCOME

EQUITIES

ALTERNATIVES

LIQUIDITY

Source: MyAdvisory, as of 5 October 2021
The above is for illustration purpose only and is subject to change from time to time.

OUR TACTICAL ASSET ALLOCATION IS BASED ON OUR CIO’S ASSET ALLOCATION VIEWS. 
THERE IS NO CHANGE THIS MONTH. 

50% -5% 45%

30% 5% 35%

10% - 10%

10% - 10%

20% -8% 12%

65% 7% 72%

15% 1% 16%

0% - 0%

35% -6% 29%

45% 5% 50%

15% 1% 16%

5% - 5%
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Global Convertible Bonds
1%

North America
10%
Europe

6%

Asia-Pacific 
(USD)
22%

Emerging 
Markets 

(Local CCY)
6%

North America
8%

Europe
7%

Japan
4%

Asia Ex Japan
16%

Alternative 
Investments

10%

Liquidity
10%
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with it may effect or have effected a transaction for
their own account in a product/an investment described
in this document or any related product before or after
this document is published. On the date of this
document, BNP Paribas and/or persons associated or
connected with it and their respective directors and/or
representatives and/or employees may take proprietary
positions and may have a long or short position or other
interests or make a market in a product mentioned in
this document, or in derivative instruments based

thereon, and may purchase and/or sell the
investment(s) at any time in the open market or
otherwise, whether as principal or as agent or as
market maker. Additionally, BNP Paribas and/or persons
associated or connected with it may have within the
previous twelve months acted as an investment banker
or may have provided significant advice or investment
services to the companies or in relation to a product
mentioned in this document.
This document is confidential and intended solely for the
use of BNP Paribas and its affiliates, their respective
directors, officers and/or employees and the persons to
whom this document has been delivered. It may not be
distributed, published, reproduced or disclosed by any
recipient to any other person, nor may it be quoted or
referred to in any document, without the prior written
consent of BNP Paribas.
Hong Kong: This document is distributed in Hong Kong
by BNP Paribas, acting through its Hong Kong branch
only to Professional Investors within the meaning of
Part I of Schedule 1 to the Securities and Futures
Ordinance of Hong Kong (Cap. 571). The products or
transactions described in this document may not be
authorised in Hong Kong and may not be available to
Hong Kong investors.
Singapore: This document is distributed in Singapore by
BNP Paribas, acting through its Singapore branch only
to Accredited Investors within the meaning of the
Securities and Futures Act, Chapter 289 of Singapore
only and is not intended for investors in Singapore who
are not such Accredited Investors and should not be
passed on to any such persons. Some products or
transactions described in this document may not be
authorised in Singapore and may not be available to
Singapore investors.
Save to the extent provided otherwise in Clause 6.5 of
the T&Cs applicable to your account, information in this
document is for general circulation to the intended
recipients only and is not intended to be a
recommendation or investment advice to recipients
hereof. A recipient of this document should seek advice
from its/his/her own professional adviser regarding the
suitability of the products or transactions (taking into
account the recipient's specific investment objectives,
financial situation and particular needs) as well as the
risks involved in such products or transactions before a
commitment to purchase or enter
into any product or transaction is made.
Please note that this document may relate to a product
or products where BNP Paribas is issuer, and in such
instance this document or certain information contained
therein may have been prepared by BNP Paribas in its
capacity as product issuer (“Issuer Document”). Where
an Issuer Document is provided to
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you by BNP Paribas, acting through its Hong Kong
branch or BNP Paribas, acting through its Singapore
branch in its capacity as distributor, it shall also be
subject to Clause 6.5 of the T&Cs. To the extent that
there are any inconsistency between the terms of an
Issuer Document and Clause 6.5 of the T&Cs, the latter
shall prevail. Generally, please take note that various
potential and actual conflicts of interest may arise from
the overall investment activities or the roles of the
parties involved in any investment product or
transaction, their investment professionals and/or their
affiliates. In particular, the counterparty / issuer /
provider or its related entities or affiliates can offer or
manage other investments which interests may be
different to the interest of your investments in that
investment product or transaction; or for cases where
the product counterparty or issuer is BNP Paribas or its
related entity or affiliate, BNP Paribas may also act as
distributor, guarantor, calculation agent and/or arranger
of the same product.
BNP Paribas and its affiliates and persons associated or
connected with it (collectively "BNP Paribas Group")
may make a market in, or may, as principal or agent,
buy or sell securities mentioned in this document or
derivatives thereon.
BNP Paribas Group, including its officers and employees
may serve or have served as an officer, director or in an
advisory capacity for any issuer mentioned in this
document. BNP Paribas Group may, from time to time,
solicit, perform or have performed investment banking,
underwriting or other services (including acting as
adviser, manager, underwriter or lender) within the
last 12 months for any issuer referred to in this
document. BNP Paribas Group may, to the extent
permitted by law, have acted upon or used the
information contained herein, or the research or
analysis on which it was based, before its publication.
Members of the BNP Paribas Group may face possible
conflicts of interest in connection with certain duties
under structured products.
For example, it and its affiliates may trade an
underlying for their own account or for the account of

others. It or its affiliates may receive a portion of the
management or other fees charged with any of the
underlyings. BNP Paribas may offer other services to
entities associated with an underlying, for which they
may be remunerated. All of these activities may result
in conflicts of interest with respect to certain financial
interests of BNP Paribas.
Where this document includes a reference to real estate,
please note that real estate service offered in Hong Kong
by BNP Paribas, acting through its Hong Kong branch
exclusively relates to real estate properties outside Hong
Kong. Specifically, BNP Paribas, acting through its Hong
Kong branch is not licensed to deal with any real estate
property situated in Hong Kong. BNP Paribas, acting
through its Singapore branch is not licensed to and does
not offer real estate service, and nothing herein should
be construed as such.
BNP Paribas clients and counterparties are responsible
for ensuring that they comply with applicable
provisions of Executive Order (EO) 13959, as amended
(and any subsequent official guidance). For the full
details of the EO, you may want to consult the following
websites : For the EO itself,
https://home.treasury.gov/system/files/126/13959.pdf ,
and for the latest guidance on this EO provided by the
OFAC, https://home.treasury.gov/policy-
issues/financial-sanctions/recent-actions.
By accepting this document, you agree to be bound by
the foregoing limitations. In case there is a Chinese
version and there is any ambiguity or difference of
meaning between the English version and the Chinese
versions, the English version shall prevail. In respect of
any transactions or arrangement with BNP Paribas,
acting through its Singapore branch, the English version
is the only operative version and the Chinese version
shall be disregarded.
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