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EMEA FX Trade Ideas Disclosures 
 

The disclosures set out in this document apply to trade ideas (“FX trade ideas”) with respect to foreign 

exchange spot and/or derivative transactions (“FX Transactions”) that are produced and/or 

distributed by sales and trading personnel of the BNY entities and branches listed below. 

WHO AND WHAT FX TRADE IDEAS ARE FOR 

 

FX trade ideas are marketing material, desk strategy and/or trader commentary for sophisticated 

investors and market professionals, and any information or statements contained in them are for 

general information and reference purposes only. They are intended for wholesale/professional 

clients (or the equivalent only) and are not intended for use by retail clients and no other person should 

act upon them. Persons who do not have professional experience in matters relating to investments 

should not rely on FX trade ideas. BNY will only provide the relevant investment services, and FX trade 

ideas are only being distributed, to investment professionals. 

 

FX trade ideas are provided for information purposes only and do not bind BNY in any way. They are 

not intended as a recommendation (except to the extent they are an “investment recommendation” 

under MAR (as defined below)) or an offer or solicitation for the purchase or sale of any security or 

financial instrument, or to enter into a transaction involving any financial instrument or trading strategy, 

or as a formal valuation of any transaction mentioned in FX trade ideas. Any pricing information 

provided is indicative only. 

Transactions involving financial instruments and/or strategies mentioned in FX trade ideas may not be 

suitable for all clients.  

FX trade ideas, which may be considered advertising, are for general information purposes only and 

are not intended to provide legal, tax, accounting, investment, financial or other professional advice 

on any matter or as creating a fiduciary relationship. FX trade ideas do not constitute advice by BNY 

of any kind. BNY is not an adviser. The trade ideas are not prepared on the basis of your individual 

circumstances.  

If distributed in the UK, the FX trade ideas are a financial promotion. If distributed in the EU, the FX 

trade ideas are a marketing communication. 

The information provided herein does not constitute an offer of financial instrument or an offer to 

provide financial service in Switzerland pursuant to or within the meaning of the Swiss Financial 

Services Act ("FinSA") and its implementing ordinance. Please be informed that The Bank of New York 

Mellon and The Bank of New York Mellon SA/NV enter into OTC derivative transactions as a 

counterparty, i.e. acting for their own account or for the account of one of their affiliates. As a result, 

where you enter into any OTC derivative transactions with us, you will not be considered a "client" 

(within the meaning of the FinSA) and you will not benefit from the protections otherwise afforded to 
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clients under FinSA. Accordingly, this should not be considered an advertisement pursuant to or 

within the meaning of FinSA and its implementing ordinance. 

RESEARCH DISCLOSURE 

 

The FX trade ideas are not a “research report”, “investment research”, a “research recommendation” 

or “independent research” as may be defined in applicable laws and regulations. They have not been 

prepared in accordance with legal requirements to promote the independence of research, and are 

not subject to any prohibition on dealing ahead of dissemination of investment research. As the FX 

trade ideas are made “openly available” by BNY (subject to measures to ensure no retail distribution) 

it is not intended for them to be “research” as defined in Recital 28 of the Commission Delegated 

Directive (EU) 2017/593 or the Financial Conduct Authority Handbook (as derived therefrom). 

 

The FX trade ideas have been prepared by sales and/or trading personnel of BNY. They have not been 

produced or distributed by BNY’s strategy department, by any research department or any registered 

research analysts. Any opinions expressed in this commentary are solely those of the author, who is a 

member of a BNY FX Sales or Trading desk, and may differ from opinions expressed by BNY’s strategy 

department or any research department/registered research analysts.  

 

RESTRICTIONS 

FX trade ideas are for the exclusive use of the persons to whom they are distributed.  They are not 

intended for distribution to, or use by, any person or entity in any jurisdiction or country where such 

distribution would be contrary to law or regulation, and may not be reproduced or disseminated in 

any form without the prior written permission of BNY. 

FX trade ideas may not be used for the purpose of providing any services or making any offers or 

solicitations in any jurisdiction or in any circumstances in which such products, services, offers or 

solicitations are unlawful or not authorised, or where there would be, by virtue of such distribution, 

new or additional registration requirements, or obligations on BNY. Trademarks, product names, 

company names, logos and other intellectual property marks belong to their respective owners. 

CONTENT OF FX TRADE IDEAS AND LIMITATIONS ON BNY’S LIABILITY 

The FX trade ideas are based on market prices, data and other information from third party sources 

believed to be reliable and aggregated and anonymised data and related commentary produced by 

BNY (e.g. iFlow®). BNY makes no representation or warranty as to accuracy, completeness, timeliness, 

suitability or validity of any information presented in FX trade ideas and will not be liable for any errors, 

omissions, or delays in this information or any direct or consequential losses, injuries or damages 

arising from its display or use and no representation is made that any returns will be achieved through 

its use. Information included in FX trade ideas, or on which they are based, may change without notice, 

and BNY does not undertake any obligation to update it. Any pricing information provided is 

indicative only and does not reflect a level where BNY is prepared to execute a trade. Variations in 

rates of exchange may have an adverse or beneficial effect on the value of investments or concepts 

referenced in FX trade ideas.  
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BNY disclaims any responsibility or liability to the fullest extent permitted by applicable law, whether 

in contract, tort (including, without limitation, negligence), equity or otherwise, for any loss or damage 

arising from any reliance on or the use of FX trade ideas in any way. The contents may not be 

comprehensive or up to date and there is no representation, warranty or undertaking as to the 

accuracy, timeliness, completeness or fitness for a particular purpose of information given. 

FX trade ideas may contain or include certain “forecast” statements that may reflect possible future 

events based on current expectations. Forecast statements are neither historical facts nor assurances 

of future performance, and constitute the current judgment of the producer(s) of an FX trade idea as 

of the date and time at which it is produced. Forecast statements typically include, and are not limited 

to, words such as “anticipate”, “believe”, “estimate”, “expect”, “future”, “intend”, “likely”, “may”, “plan”, 

“project”, “should”, “will”, or other similar terminology and should NOT be relied upon as accurate 

indications of future performance or events. Because forecast statements relate to the future, they are 

subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. Any 

analysis or forward-looking information provided is intended only to illustrate hypothetical results 

based on certain assumptions. Actual events or conditions may differ from assumptions made in FX 

trade ideas; no result based upon reliance on any the FX trade ideas is promised or guaranteed. 

BNY is not responsible for any third party website or website content (including, without limitation, 

any advertising appearing therein) which can be accessed through the website at . BNY may include 

links to other websites for information purposes only and makes no representation whatsoever about 

any such link, website or consent. 

WHAT YOU SHOULD DO 

You should discuss FX trade ideas with appropriate advisors in the context of your circumstances 

before acting in any manner on them or agreeing to use any of the referenced products or services 

and make your own independent assessment (based on such advice) as to whether the referenced 

products or services are appropriate or suitable for you in light of your experience, objectives, financial 

and operational resources and other relevant circumstances.  

Before entering into any transaction, you (or any agent you employ for such purpose) should conduct 

a thorough and independent evaluation of the terms of the transaction in light of your particular 

circumstances and the nature and extent of your exposure to risk. You should also consider whether 

the transactions are appropriate for you in light of your experience, objectives, financial and 

operational resources and other relevant circumstances. If you are acting as an adviser or agent, you 

should evaluate these considerations in light of circumstances applicable to your principal and the 

scope of your authority. 

Financial instruments or strategies referenced in FX trade ideas may not be available in all jurisdictions 

or to all clients. Not all products and services are offered in all countries. Clients should contact their 

salespersons at, and execute transactions through, a BNY entity appropriately licensed in the client’s 

respective jurisdiction unless governing law permits otherwise.  

Persons accessing, or reading, FX trade ideas are required to inform themselves about and to observe 

any restrictions that apply to the distribution of this information in their jurisdiction. Use of our products 

and services is subject to various regulations and regulatory oversight. 
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RISK WARNINGS FOR FX TRANSACTIONS 

FX Transactions involve certain risks. You should not enter into FX Transactions unless you understand 

the nature and the extent of exposure to risk you may incur. This document does not provide an 

exhaustive list of all of the potential risks of entering into FX Transactions. It is intended to provide you 

with a general description of the nature and risks of FX Transactions.  

Please refer to the General Disclosure Statement for Transactions (a copy of which can be found at the 

link below) which describes the general risks of entering into derivative transactions. For the purpose 

of this document, references to “FX Transactions” herein shall be the same as references to 

“Transactions” in the General Disclosure Statement for Transactions, which should be read to refer to 

derivatives transactions generally. See for more information.  

Please refer to the Disclosure Annex for Foreign Exchange Transactions (a copy of which can be found 

at the link below) which describes specific risks associated with FX Transactions. For the purpose of 

this document, references to “Foreign Exchange Transactions” in the Disclosure Annex for Foreign 

Exchange Transactions should be read to include “FX Transactions” as defined under this Disclosure. 

See for more information.  

FX Transactions expose investors to the risk of adverse changes in foreign currency exchange rates. 

Foreign currency exchange rates can be volatile and are driven by a variety of factors relating to the 

economies of the territories whose currencies are being traded. A movement in foreign currency 

exchange rates may have a favourable or an unfavourable effect on the gain or loss achieved on such 

transactions. The weakening of a country’s currency relative to a benchmark currency or the currency 

of a client’s portfolio negatively affects the value of an investment denominated in that currency.  

This document and the other disclosure documents referred to above are not intended to disclose all 

risks of all FX Transactions and you should not rely on the highlighted risks as being the only risks in 

relation to FX Transactions. You should read any provided product/transaction specific disclosures or 

documentation. 

Past performance is not a guide to future performance of any instrument, transaction or financial 

structure and a loss of original capital may occur.  

MAR DISCLOSURES  

MAR: The production and dissemination of FX trade ideas that constitute “investment 

recommendations” as that term is defined in Article 3(1)(35) of Regulation (EU) No 596/2014 on 

market abuse (including as that Regulation is implemented into United Kingdom (“UK”) domestic 

law and regulation) (“MAR”) are subject to the relevant provisions of MAR. The additional disclosures 

set out below are provided for such purposes.  

Date, time, validity and updating of FX trade ideas: Each FX trade idea is produced as of the date 

and time specified and should be treated as a one-time communication that is valid on the date of its 

distribution. There is no plan to update any FX trade idea.  
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Date and time of price of financial instruments: Prices of financial instruments are current as of the 

time stamp for the production of that FX trade idea. All such prices are indicative and may be subject 

to rapid change. No assurance is given that transactions could be executed at prices specified in FX 

trade ideas. As such, FX trade ideas have inherent limitations that recipients must consider carefully. 

Meaning of “buy” and “sell” recommendations: “Buy” and “sell” recommendations in an FX trade 

idea are a recommendation as to the side of the FX Transactions to be invested in on the date on 

which the FX trade idea is produced.  

12 month FX trade idea history: A list of all FX trade ideas that the entities disseminated over the 

preceding 12 months by the entities specified at the beginning of this document can be accessed at 

https://www.bny.com/corporate/emea/en/fx-trade-ideas/2024.html 

Valuation methodology: FX trade ideas take into account market colour, information provided by 

news agencies and other third party sources aggregated and anonymised data and related 

commentary produced by BNY (e.g. iFlow®) and general trading trends. Unless specified otherwise 

therein, FX trade ideas do not reflect an analysis of the fundamental economic value of the instrument 

or instruments referenced in them, and no valuation methodology has been used to produce them.  

Disclosure of interests or conflicts of interest: FX trade ideas are prepared by BNY FX Sales and 

Trading personnel. The views and opinions expressed in them are of the relevant authors and/or desk 

and are not as such the opinion of BNY. Others at BNY may have opinions or express views that are 

opposite or different to those expressed in FX trade ideas. BNY Sales and Trading personnel who 

prepare FX trade ideas may be compensated based on trading activity. 

BNY, an affiliate or some other person connected with BNY, may have an interest, relationship or 

arrangement that is material in relation to FX Transactions referenced in FX trade ideas. BNY may have 

long or short positions, effect transactions or make markets in any currency, derivative or instrument 

discussed mentioned in FX trade ideas, or in related instruments. BNY and its affiliates may also 

engage in hedging or other positioning activity for their own account or on behalf of another client 

before or after the production and/or dissemination of FX trade ideas referencing FX Transactions in 

order to manage its exposure under such transactions, its general market risk, or other trading 

activities. Such activity may adversely affect the price that recipients of FX trade ideas receive. Any 

profits derived from these activities may be retained by BNY to the extent permitted by applicable law 

and regulation.  

BNY’s market making, risk management and other trading activities may impact the prices for FX 

Transactions referenced in FX trade ideas and the availability of liquidity at levels necessary to execute 

such transactions with BNY. These activities may also trigger or prevent triggering of stop loss orders, 

take profit orders, barriers, knock-outs, knock-ins and similar terms or conditions.  

Conflicts of interest may also arise between BNY’s different clients. Where BNY acts as a market maker 

and is managing orders for multiple clients whose interests may conflict with one another or with BNY’s 

own interests (e.g., in the wholesale FX market), BNY may trade prior to or alongside a client’s 

transaction. These activities can have an impact on the prices BNY offers clients in respect to an FX 
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Transaction, and the availability of liquidity at levels necessary to execute client orders. Also, as they 

may affect market prices, they may inadvertently result in limit orders being triggered. 

BNY or any of its affiliates may also act as agent for, provide banking, custody, investment 

management or other services to, and generally engage in any kind of business with, others to the 

same extent as if BNY was not an FX counterparty or service provider. Nothing in this document shall 

be deemed to restrict the right of BNY or its affiliates to perform such services for any other person or 

entity, and the performance of such services for others will not be deemed to violate or give rise to 

any duty or obligation to You not specifically undertaken by BNY.  

If BNY, or any of its affiliates, provide services which are ancillary to BNY's functions under this 

Disclosure, BNY or any of its affiliates, as appropriate, may receive and retain any fee, commissions, 

spreads or other compensation in relation to such service, business or activity to the extent permitted 

by applicable law and regulation.  

In view of the above considerations, FX trade ideas should not be relied upon as either objective or 

independent from the interests of BNY, or from its associated affiliates and personnel. Such interests 

may conflict with the interests of recipients of FX trade ideas. 

BNY is required to and does maintain and operate effective organizational and administrative 

arrangements with a view to taking all reasonable steps designed to prevent conflicts of interest from 

adversely affecting the interests of its clients. BNY seeks to identify any actual and potential conflicts 

of interest, and to eliminate or, if this is not possible, effectively manage these conflicts. 

Disclosure of personal interests or conflicts of interest: Personnel who produce an FX trade idea 

have disclosed any personal conflicts of interest in the body of the FX trade idea. 

RELEVANT BNY ENTITIES AND REGULATORS 

BNY is the corporate brand of The Bank of New York Mellon Corporation and may be used as a generic 

term to reference the corporation as a whole and/or its various group entities.  

The FX trade ideas to which the disclosures set out in this document relate may be produced and/or 

distributed under various brand names of BNY in various countries by the duly authorised and 

regulated subsidiaries of BNY listed below:1 

The Bank of New York Mellon operates in the UK through its London branch (UK companies house 

numbers FC005522 and BR000818) at 160 Queen Victoria Street, London, EC4V 4LA and is subject 

to regulation by the Financial Conduct Authority (“FCA”) at 12 Endeavour Square, London, E20 1JN 

and limited regulation by the Prudential Regulation Authority (“PRA”) at Bank of England, 

Threadneedle St, London, EC2R 8AH. Details about the extent of our regulation by the PRA are 

available from us on request. The Bank of New York Mellon is a banking corporation organized 

pursuant to the laws of the State of New York, whose registered office is at 240 Greenwich St, NY, NY 

10286, USA. The Bank of New York Mellon is supervised and regulated by the New York State 

 

1 These are limited to the entities which 1LOD has confirmed will FX distribute trade ideas into EMEA. 
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Department of Financial Services and the US Federal Reserve and is authorized by the PRA (Firm 

Reference Number: 122467). 

The Bank of New York Mellon SA/NV, a Belgian public limited liability company, with company number 

0806.743.159, whose registered office is at Boulevard Anspachlaan 1, B-1000 Brussels, Belgium, 

authorized and regulated as a significant credit institution by the European Central Bank (“ECB”) under 

the prudential supervision of the National Bank of Belgium (“NBB”) and under the supervision of the 

Belgian Financial Services and Markets Authority (“FSMA”) for conduct of business rules, and a 

subsidiary of The Bank of New York Mellon.  

The Bank of New York Mellon SA/NV operates in Ireland through its Dublin branch at Riverside II, Sir 

John Rogerson's Quay Grand Canal Dock, Dublin 2, D02KV60, Ireland and is registered with the 

Companies Registration Office in Ireland No. 907126 & with VAT No. IE 9578054E. The Bank of New 

York Mellon SA/NV, Dublin Branch is subject to additional regulation by the Central Bank of Ireland 

for Depository Services and for conduct of business rules.  

The Bank of New York Mellon SA/NV operates in Germany as “The Bank of New York Mellon SA/NV, 

Asset Servicing, Niederlassung Frankfurt am Main”, and has its registered office at MesseTurm, 

Friedrich-Ebert-Anlage 49, 60327 Frankfurt am Main, Germany (Zweigniederlassung registered in 

Germany with registration No. HRB 87912). It is subject to limited additional regulation by the Federal 

Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht (“BaFin”), Marie-

Curie-Str. 24-28, 60439 Frankfurt, Germany) under BaFin ID 10122721. 

The Bank of New York Mellon SA/NV operates in the Netherlands through its Amsterdam branch at 

Tribes SOM2 Building, Claude Debussylaan 7, 1082 MC Amsterdam, the Netherlands, registered with 

the Dutch Chamber of Commerce under registration number 34363596. The Bank of New York Mellon 

SA/NV, Amsterdam Branch is subject to limited additional supervision by the Dutch Central Bank (“De 

Nederlandsche Bank” or “DNB”) on integrity issues only . DNB holds office at Spaklerweg 4, 1096 BA 

Amsterdam, the Netherlands.  

The Bank of New York Mellon SA/NV operates in Luxembourg through its Luxembourg branch at 2-4 

rue Eugene Ruppert, Vertigo Building – Polaris, L- 2453, Luxembourg. The Bank of New York Mellon 

SA/NV, Luxembourg Branch (registered with the Luxembourg Registre de Commerce et des Sociétés 

under number B105087) is subject to limited additional regulation by the Commission de Surveillance 

du Secteur Financier at 283, route d’Arlon, L-1150 Luxembourg for conduct of business rules, and in 

its role as depositary and administration agent for undertakings for collective investments (UCIs). 

The Bank of New York Mellon SA/NV operates in France through its Paris branch at 7 Rue Scribe, Paris, 

Paris 75009, France. The Bank of New York Mellon SA/NV, Paris Branch is subject to limited additional 

regulation by Secrétariat Général de l’Autorité de Contrôle Prudentiel at Première Direction du 

Contrôle de Banques (DCB 1), Service 2, 61, Rue Taitbout, 75436 Paris Cedex 09, France (registration 

number (SIREN) Nr. 538 228 420 RCS Paris - CIB 13733).  

The Bank of New York Mellon SA/NV operates in Italy through its Milan branch at Via Mike Bongiorno 

no. 13, Diamantino building, 5th floor, Milan, 20124, Italy. The Bank of New York Mellon SA/NV, Milan 

Branch is subject to limited additional regulation by Banca d’Italia - Sede di Milano at Divisione 

Supervisione Banche, Via Cordusio no. 5, 20123 Milano, Italy (registration number 03351). 
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The Bank of New York Mellon SA/NV operates in Denmark as The Bank of New York Mellon SA/NV, 

Copenhagen Branch, filial af The Bank of New York Mellon SA/NV, Belgien, CVR no. 41820063, and 

has its registered office at Strandvejen 125,1. DK-2900Hellerup, Denmark. It is subject to limited 

additional regulation by the Danish Financial Supervisory Authority (Finanstilsynet, Strandgade 29, 

DK-1401 Copenhagen K, Denmark). 

The Bank of New York Mellon SA/NV operates in Spain through its Madrid branch with registered 

office at Calle José Abascal 45, Planta 4ª, 28003, Madrid, and enrolled on the Reg. Mercantil de 

Madrid, Tomo 41019, folio 185 (M-727448). The Bank of New York Mellon, Sucursal en España is 

registered with Banco de España (registration number 1573). 

Regulatory information in relation to the above BNY entities can be accessed at the following website: 

https://www.bny.com/corporate/emea/en/regulatory-information.html 

 

Calls and communications with BNY may be recorded, for regulatory and other reasons. 

 

The Bank of New York Mellon, member of the Federal Deposit Insurance Corporation (“FDIC”).  

 

© 2024 The Bank of New York Mellon Corporation. All rights reserved. 
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