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CORTEX Secondary is a state-of-the-art Electronic
Bond Quotation and Execution Platform developed
and designed by BNP Paribas.

CORTEX Secondary provides our clients with
real-time indicative pricing and seamless
execution across an extensive range of fixed
income cash and derivative bond products.

Combining intuitive technology and access
to the bank’s deep pools of liquidity, CORTEX
Secondary offers you the flexibility and the
complete confidence to securely click and
trade real-time Secondary market prices from
the convenience of a single platform.
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CORTEX Secondary has been designed to offer
you an integrated trading environment that
is simple to use and allows you the freedom
to focus on taking advantage of every trading
opportunity for you and your clients.
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INTUITIVE DESIGN

» Intuitive to set up and simple ==
to use

» Comprehensive product
inventory (Search by ISIN,
maturity, strategy currency, etc.)

» Enables you to view all intraday
trading activity with fully
customisable historical trading
blotters

» Easily create your own baskets
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TRANSPARENCY

» Transparent execution margin

» Full transparency and documentation
on price formation process (Fairness of
Price)

» BNP Paribas and BNP Paribas Fortis have
opted in as ‘Systematic Internaliser’

- Pre & post trade transparency

» Data analytics and trade alerts




UNIQUE OPEN ARCHITECTURE MODEL

» No Market Making activity - we source the best available price at all times
from the street

» Access to 65+ OTC counterparties in addition to the public trading venues like Euronext

EXECUTION MODEL

» Algorithmic Pricing ('Prevalent Price’) r
for I.Ower Sized trades L BNPP Buys CE213WX XS0428594864
(market consistent indications)

» Full integration possible in order to
automate smaller sized flows via
Straight-Through-Processing

» White labelling or through web-interface

» Manual sourcing of Best Available Price
for larger sized trades
(c/v >500,000 EUR)

» BNP Paribas or BNP Paribas Fortis
acting as Principal

» Only one KYC required, enabling access
to over 65 liquidity providers

EXTENSIVE PRODUCT COVERAGE

» Fully customisable product basket management features are available

» Click and Trade 16,000+ cash fixed income products (corporate/ governments bonds)
as well as 1500+ structured fixed income products

» Platform offers an efficient way to price and execute the sell-back of structured notes



Access Cortex directly via internet

Receive a welcome email (with your credentials)
and start trading the same day

Software intermediary allowing two applications
to communicate with each other

All Cortex functionalities and services remain identical

Access Cortex through your own individual platform
or via external providers
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ELECTRONIC BOND EXECUTION PLATFORM:
PRICING PROCESS

Best Price

Execution

Dealers
&
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DISTINGUISHING VALUE

Capability
to Gain Access
to Deep Liquidity
(+65 OTC Counterparties
& Public Trading Venues)
Through Single KYC

Access Through Web
Interface or Through
FIX APl (Full Integration
and Automation)

Consistent Settlement
Through BNP Paribas
or BNP Fortis

Automated Order
Management System

Tier | Pricing Through
BNP Paribas

CORTEX

Firm Prices for
Liquid Bonds
(Up to 5000 ISINS)
and Sizes up
to 500,000 EUR

Robust Best
Execution
Framework

Fully Transparent
(Fairness of Price
Reports)
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DISCLAIMER

Legal Notice: This document/communication may contain “Research” as defined under MiFID Il unbundling rules; any such Research is intended either (i) for those firms who are in
scope of the MiFID Il 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 Il unbundling rules
and therefore are not required to pay for Research under MiFID I1. 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 Il 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 7535 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 Contrdle 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 rights reserved.
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