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On February 15th, 2023, the U.S. Securities and Exchange Commission (SEC) adopted certain

amendments to rules shortening the settlement cycle for securities from T+2 to T+1. The same was

followed in Canada and Mexico. The effective date for the change for Canada and Mexico in-

scope products is May 27th, 2024 and May 28th, 2024 for U.S. in-scope products.

U.S. : Any U.S. security (regardless of their traded location) trading in the secondary market and

currently settling at Depository Trust and Clearing Corporation (DTCC) on a T+2 basis will transition to

T+1 settlement. The list of securities in scope, published by DTCC, is available at T-1-Product-List

(dtcc.com). U.S. primary market securities are out of scope.

Canada : Canada will transition to T+1 settlement on May 27th, 2024. The list of securities in scope,

published by the Canadian Capital Markets Association, is available at Canadian T+1 Asset List.

Mexico : The Mexican Contraparte Central de Valores (CCV) and the Mexican Association of Brokerage

Firms (AMIB) have also announced their intention to transition to T+1 settlement, for Equities in the

Domestic and SIC “Sistema Internacional de Cotizaciones” markets. If the Mexican Financial

Authorities approve the request, Mexico will also transition to T+1 settlement on May 27th, 2024.
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ALLOCATION, CONFIRMATION & AFFIRMATION FOR TRADING LISTED SECURITIES

For U.S., Canada, and Mexico, after the T+1 effective date, the pre-settlement process will need to

be completed earlier than current deadlines:

◼ Allocations must be completed by clients as soon as technologically practicable on trade date

(T0), and no later than the industry-recommended cut-off time of 7:00 p.m. U.S. Eastern

Time (ET) on trade date (T0).

◼ Confirmations & Affirmations will need to be completed no later than DTCC’s new cut-off time

of 9:00 p.m. U.S. Eastern Time on trade date (T0).

THE U.S., CANADA, & MEXICO

The transition to T+1

https://www.sec.gov/investment/settlement-cycle-small-entity-compliance-guide-15c6-1-15c6-2-204-2
https://www.dtcc.com/-/media/Files/PDFs/T2/T1-Product-List-Jan-2024.pdf
https://www.dtcc.com/-/media/Files/PDFs/T2/T1-Product-List-Jan-2024.pdf
https://ccma-acmc.ca/en/wp-content/uploads/Update-to-CCMA-T1-Asset-List-January-31-2023.pdf
https://www.contraparte-central.com.mx/wb3/wb/CCV/archivos_publicos/_vtp/CCV/118d_2023/_rid/151/_mto/3/CCV_y_AMIB_T1_Anuncio_Ingle769s_Version_FInal.pdf?repfop=view&reptp=118d_2023&repfiddoc=712&repinline=true
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The transition to T+1

T+1 ACCELERATED SETTLEMENT

FX Settlement: EMEA and APAC clients who settle in local

currency will need to review their FX procedures for their U.S.,

Canadian & Mexican trading activity. BNP Paribas is working to

ensure that its FX trading desks globally are able to continue

offering clients capacity to execute between U.S. Market Close

and Continuous Linked Settlement (CLS) cut-off (6:00 PM ET).

Clients may need to pre-fund their trading activity if their

current operations cannot support same day FX Settlement.

This could potentially lead to a higher number of bilateral

FX settlement outside of CLS.

T+1 IMPLICATIONS

NON-STANDARD SETTLEMENT for trading listed securities

Non-Standard Settlement, if agreed by the parties at the time of

transaction, will be possible after the T+1 effective date.

However, the completion of the pre-settlement process on T0

will still be necessary. Pre-settlement activities that need to be

completed on trade date (T0) include but are not limited to

allocation, confirmation and affirmation.

OTC DERIVATIVES

It is not mandatory for OTC derivatives to transition to T+1

settlement. In order to align with the new cash settlement cycle,

BNP Paribas is studying the possibility to transition some of

them.

INTERNATIONAL CENTRAL SECURITIES

DEPOSITORY (ICSD) SETTLEMENT 

BNP Paribas will follow the SIFMA industry voluntary

recommendations which were produced as guidance for

industry participants engaged in the trading of dual/multi-listed

securities and those which can be settled in multiple CSDs,

including those outside of the US.

https://www.dtcc.com/-/media/Files/PDFs/T2/Foreign-Securities-Voluntary-Recommendations.pdf
https://www.dtcc.com/-/media/Files/PDFs/T2/Foreign-Securities-Voluntary-Recommendations.pdf
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◼ Notify BNP Paribas about your phone and e-mail distribution lists contacts for extended

support hours to cover any questions related to allocations, affirmations, confirmations including

support team contacts for late submissions and exceptions.

◼ Update legacy technology systems and operational processes to handle allocations throughout

the day giving as much time as required to process affirmations by the new deadlines.

◼ Verify the accuracy of your standard settlement instructions.

◼ Review internal procedures including your FX procedures for U.S., Canadian & Mexican trading

activity following to the Global Foreign Exchange Division (GFXD) of the Global Financial Markets

Associations (GFMAs) recommendations for reducing settlement risk.

CLIENT AND PRODUCT-SPECIFIC RECOMMENDATIONS: Prior to May 27th, 2024, BNPP recommends clients to:

The transition to T+1

BNP Paribas READINESS

BNP Paribas has been testing end-to-end with DTCC since Aug

14th,2023. BNP Paribas will be operating with extended support

hours (until 9pm ET on trade date/T0) for operations to cater for

the timetable changes, as well as reviewing our internal

processes/procedures. BNP Paribas is regularly monitoring the

allocation and affirmation timeliness metrics and will be reaching

out to clients for un-allocated or un-affirmed trades on trade

date. Systems impacting the trade lifecycle have been evaluated

and changes implemented where necessary.

We would like to hear from you on the below questions, please reply to

t1.client.communication@us.bnpparibas.com to share your responses:

CLIENT ENGAGEMENT

If you send allocations after receiving trade information, are you able to send your allocations to

us on trade date?

Can you describe any challenges to submit your allocations to us by 7 pm ET? By what time do

you expect to have submitted your allocations to us?

Do you, your prime broker or your custodian plan to affirm the trades by 8 pm ET and no later

than 9 pm ET on trade date?

Will you have coverage to process any exceptions up until the affirmation cut off at 9 pm ET on

trade date?

For those trading multi-country / multi-region baskets with U.S. and non-U.S. underlying, would

you expect the non-U.S. basket components to settle T+1 or the standard securities settlement

cycle of the stock country of jurisdiction (T+2)?

ADDITIONAL INFORMATION

T+1 DTCC website

SEC Information

Canadian Central Depository for Securities T+1 document

Canadian Capital Market Association website

Mexican CCV & AMIB Market Announcement

To consult the latest update of this communication please use the following link : Disclosures -

Global Markets (cib.bnpparibas)

https://www.gfma.org/wp-content/uploads/2022/05/reducing-settlement-risk-may-2022.pdf
mailto:t1.client.communication@us.bnpparibas.com
https://www.dtcc.com/ust1/-/media/Files/PDFs/T2/T-1-Product-List
https://www.sec.gov/files/34-96930-fact-sheet_0.pdf
https://www.cds.ca/resource/en/420
https://ccma-acmc.ca/en/t1-resources/information-and-tools/
https://www.contraparte-central.com.mx/wb3/wb/CCV/archivos_publicos/_vtp/CCV/118d_2023/_rid/151/_mto/3/CCV_y_AMIB_T1_Anuncio_Ingle769s_Version_FInal.pdf?repfop=view&reptp=118d_2023&repfiddoc=712&repinline=true
https://globalmarkets.cib.bnpparibas/disclosures/
https://globalmarkets.cib.bnpparibas/disclosures/
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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. Please note that MiFID II also imposes rules regarding receipt of

monetary and minor non-monetary benefits under the broader inducements regime. 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. Any reference to EU legislation or requirements herein should be read

as a reference to the relevant EU legislation or requirement and/or its UK equivalent legislation or requirement, as appropriate, where applicable, and as the

context requires.

This document is being communicated by BNP Paribas and in the UK by BNP Paribas London Branch. BNP Paribas is incorporated in France with Limited Liability.

Registered Office: 16 boulevard des Italiens,75009 Paris, France. 662 042 449 RCS Paris. BNP Paribas is authorised and regulated by the European Central Bank

and the Autorité de contrôle prudentiel et de résolution. BNP Paribas is authorised by the Prudential Regulation Authority and is subject to regulation by the Financial

Conduct Authority and limited regulation by the Prudential Regulation Authority. Details about the extent of our regulation by the Prudential Regulation Authority are

available from us on request. BNP Paribas London Branch is registered in England and Wales under number FC13447. UK establishment number: BR000170. UK

establishment office address: 10 Harewood Avenue, London NW1 6AA;

tel: +44 (0)20 7595 2000; fax: +44 (0)20 7595 2555 (www.bnpparibas.com).

Executive Order 13959, as amended: BNPP clients and counterparties are responsible for ensuring that they comply with applicable provisions of
Executive Order 13959 (and any subsequent official guidance).

France – Head Office: BNP Paribas is a public limited company incorporated in France (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042
449 RCS Paris, www.bnpparibas.com). BNP Paribas is a French credit institution that is authorised to perform banking activities and provide investment services
under the law applicable in France and is subject to prudential supervision on a consolidated basis by the European Central Bank (“ECB”), in cooperation with the
Autorité de Contrôle Prudentiel et de Résolution (“ACPR”).

Australia: This material, and any information in related marketing presentations (the Material), is being distributed in Australia by BNP Paribas ABN 23 000 000 117, a
branch of BNPP 662 042 449 R.C.S., a licensed bank whose head office is in Paris, France. BNP Paribas is licensed in Australia as a Foreign Approved Deposit-
taking Institution by the Australian Prudential Regulation Authority (APRA) and delivers financial services to Wholesale clients under its Australian Financial Services
Licence (AFSL) No. 238043 which is regulated by the Australian Securities & Investments Commission (ASIC).The Material is directed to Wholesale clients only and
is not intended for Retail clients (as both terms are defined by the Corporations Act 2001, sections 761G and 761GA). The Material is subject to change without notice
and BNP Paribas is under no obligation to update the information or correct any inaccuracy that may appear at a later date.

China: This document/communication is being distributed in the People’s Republic of China (“PRC”, which for these purposes excludes the Hong Kong or Macau
Special Administrative Regions or Taiwan) by BNP Paribas (China) Limited (“BNPP China”), a subsidiary of BNP Paribas. BNPP China is a commercial bank
regulated by the China Banking and Insurance Regulatory Commission. Where the document/communication is also provided in both English and Chinese, unless
otherwise required by relevant laws, the English version shall prevail in the event of discrepancies between the two versions.

Hong Kong – Branch: This communication is prepared and/or distributed by BNP Paribas, acting through its Hong Kong branch. BNP Paribas is a public limited
company (société anonyme) incorporated in France. The liability of its members is limited. BNP Paribas, acting through its Hong Kong branch, is registered as a
Licensed Bank under the Banking Ordinance and regulated by the Hong Kong Monetary Authority. It is also a Registered Institution regulated by the Securities and
Futures Commission for the conduct of Regulated Activity Types 1, 4, 6 and 9 under the Securities and Futures Ordinance. Furthermore, where the content relates to
regulated products/activities, this communication is directed at “professional investors” as defined in the Securities and Futures Ordinance.

India – Branch: BNP Paribas India branch is licensed by Reserve Bank of India to carry on banking business in India and is regulated by the Banking Regulation Act
1949, Securities & Exchange Board of India Act 1992, and other related regulations issued by Government of India and regulatory bodies such as Reserve Bank of
India, Securities and Exchange Board of India the laws in India etc. from time to time. For the purpose of distribution in India this document/communication is directed
at counterparties who have fair knowledge of risk associated with foreign exchange market, Institutional Investors & Counterparties, Expert Investors and for
those clients and investors whose risk management policies are in place and is qualified in its entirety to the products and services as permitted under the
extant regulations.

Indonesia: PT Bank BNP Paribas Indonesia is regulated and supervised by Otoritas Jasa Keuangan as a commercial bank. The products or transactions described in
this document/communication may not be authorised in Indonesia and may not be available to the Indonesian investors of PT Bank BNP Paribas Indonesia. The
information in this document/communication is not intended for distribution to, or use by, or does not constitute any offer to, any person or entity in any jurisdiction
where (a) the distribution or use or offer of such information would be contrary to law or regulations, or (b) PT Bank BNP Paribas Indonesia would become subject to
the applicable legal or regulatory requirements.

http://www.bnpparibas.com/
https://home.treasury.gov/system/files/126/13959.pdf
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Malaysia: This communication is distributed in Malaysia by BNP Paribas Malaysia Berhad (Company No. 918091-T) which is incorporated in Malaysia under the
Companies Act of Malaysia, 2016 (first enacted1965) and a subsidiary of BNP Paribas. It is a licensed institution under the Financial Services Act 2013 and is
regulated by Bank Negara Malaysia. This communication is directed only to accredited investors and high net-worth entities as defined under Schedules 6 and 7 of
the Capital Markets Services Act 2007. BNP Paribas Capital (Malaysia) Sdn Bhd (Company No. 247454-M) is incorporated in Malaysia under the Companies Act of
Malaysia, 1965. It is a licensed institution under the Capital Markets and Services Act 2007 and is regulated by Securities Commission Malaysia. Malaysia Labuan
Branch: BNPP, a company registered under the laws of France (with company number 662 042 449 RCS PARIS / its registered office at (Paris) etc) (“BNPP” or “the
Bank”), acting through its Labuan branch (licensed Labuan bank (license no. 930012C)) at Level 9 (D), Main Office Tower, Financial Park Labuan, Jalan Merdeka,
87000 F.T. Labuan, Malaysia.

New Zealand: BNP Paribas SA is not a registered bank in New Zealand and does not have a place of business in New Zealand. This material, and any information in
related marketing presentations (the Material) is directed only to wholesale investors/clients (as defined in the Financial Markets Conduct Act 2013) and is not
intended for retail investors/clients. The Material is believed to be reliable but neither BNP Paribas SA nor any of its related entities warrant its completeness or
accuracy nor accept any responsibility to the extent that such information is relied on by any party. The Material is subject to change without notice and BNP Paribas
SA is under no obligation to update the information or correct any inaccuracy that may appear at a later date. This Material is produced for general information only
and does not constitute financial product advice, nor an offer to issue or recommendation to acquire any financial product. You should seek your own professional
advice in relation to any financial product referred to.

Singapore – Branch: This communication is distributed in Singapore by BNP Paribas, Singapore Branch, a licensed bank regulated by the Monetary Authority of
Singapore. This communication is directed at Institutional Investors and Accredited Investors within the meaning of the Securities and Futures Act 2001 (2020
Revised Edition). Some products or transactions described in this communication may not be authorised in Singapore and may not be available to Singapore
investors. This communication may constitute a product advertisement within the meaning of the Financial Advisers Regulations or the Securities and Futures
(Licensing and Conduct of Business) Regulations of Singapore, in which case this advertisement has not been reviewed by the Monetary Authority of Singapore.
Where this communication is a research report: In relation to the distribution to such categories of investors, BNP Paribas, acting through its Singapore Branch, and
its representatives are exempted under Regulation 35 of the Financial Advisers Regulations of Singapore from the requirements in Section 45 of the Financial
Advisers Act of Singapore, regarding the disclosure of certain interests in, or certain interests in the acquisition or disposal of, securities, securities-based derivatives
contracts or units in a collective investment scheme, referred to in this report. For Institutional and Accredited Investors in Singapore, please contact BNP Paribas,
acting through its Singapore Branch (company registration number: S71FC2142G; address: 10 Collyer Quay, 34/F Ocean Financial Centre, Singapore 049315; tel:
(65) 6210 1288; fax: (65) 6210 1980) for all matters and queries relating to this report.

South Korea – Branch: This document/communication is being distributed by BNP Paribas Seoul Branch which is regulated by the Financial Services Commission
and Financial Supervisory Service for the conduct of its financial investment business in the Republic of Korea. This document/communication is being provided in
accordance with the procedures required under applicable laws and regulations as well as internal control standards of BNP Paribas Seoul Branch. Where this
document/communication is a research report, it is being distributed by BNP Paribas Seoul Branch with respect to the macro-economic research parts thereof only.

South Korea – Securities: BNP Paribas Securities Korea is registered as a Licensed Financial Investment Business Entity under the Financial Investment Business
and Capital Markets Act and regulated by the Financial Supervisory Service and Financial Services Commission. This document/communication is distributed by BNP
Paribas Securities Korea Co., Ltd. in the Republic of Korea to Professional Investors only and is not intended for investors in Korea who are not Professional Investor
within the meaning of the Article 9 (5) (professional investor) of the Financial Investment Business and Capital Markets Act and should not be passed on to any such
persons. Some products or transactions described in this document/communication may not be authorised in Korea and may not be available to Korean investors.
Information in this document/communication is for general circulation to the intended recipients only and is not a recommendation or investment advice to recipients
hereof since it does not take into account the specific investment objectives, financial situation and the particular needs of any particular recipient (“Specific
Requirements”). A recipient of this document/communication should seek advice from its/his own financial adviser regarding the suitability of the products or
transactions (taking into account the recipient’s Specific Requirements) 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. This document/communication is being provided in accordance with the procedures required under
applicable laws and regulations as well as internal control standards of BNP Paribas Securities Korea

Taiwan – Branch: This communication is being distributed in Taiwan by BNP Paribas Taipei Branch, Taichung Branch, Kaohsiung Branch and/or Offshore Banking
Unit, branches of BNP Paribas and are regulated by the Financial Supervisory Commission, R.O.C under the Banking Act and Offshore Banking Act. This
communication is directed only at Taiwanese counterparties who are licensed or who have the capacities to purchase or transact in such products. Some products or
transactions described in this communication may not be authorised in Taiwan and may not be available to Taiwan investors.

Thailand: BNP Paribas Bangkok branch is regulated in Thailand by the Bank of Thailand and the Securities and Exchange Commission. This communication does
not constitute an offer to sell to or solicitation of an offer to buy from any person any financial products where it is unlawful to make the offer or solicitation in Thailand.

Vietnam: This communication is distributed in Vietnam by BNP Paribas Ho Chi Minh City Branch, registered in Vietnam under No. 725/ GP-HCMC and BNP Paribas
Hanoi Branch registered under No. 05/GP-NHNN. This publication is directed at investors who have legal standing and is not intended for Private Customers in the
territory of Vietnam and should not be passed on to any such persons. It is directed only at Vietnamese counterparties who have the capacity and licence authorised
by SBV to purchase from or transact with offshore counterparties.

This document is intended only for those defined under U.S. securities laws as "institutional Investors" and/or "major institutional investors". Securities transactions

with BNP Paribas that result from the provision of this document will be effected by or through BNP Paribas Securities Corp., a U.S. registered broker-dealer and

member of FINRA, the New York Stock Exchange and other principal exchanges.

Securities products offered by BNP Paribas Securities Corp. are not FDIC insured, are not bank deposits or bank guaranteed, and are subject to investment risk,

including possible loss of the principal invested.

BNP Paribas Securities Corp. (the "Company") relies on the International Dealer Exemption pursuant to National Instrument 31-103 Registration Requirements,

Exemptions and Ongoing Registrant Obligations in Canada. To the extent that you have an account with the Company or deal with representatives of the Company,

please note that:

(i) the Company is not registered in Canada to trade in securities;

(ii) the Company’s jurisdiction of residence is the United States of America;

(iii) all or substantially all of the assets of the Company may be situated outside of Canada;

(iv) there may be difficulty enforcing legal rights against the Company because of the above; and

the names and addresses of the Company's agents for service of process in the local jurisdictions may be obtained upon request.

THIS PRESENTATION IS CONFIDENTIAL AND IS BEING SUBMITTED TO SELECTED RECIPIENTS ONLY WHO QUALIFY, AS REQUIRED UNDER

APPLICABLE LAW IN CANADA, as CANADIAN PERMITTED CLIENTS (as defined in Section 1.1 of National Instrument 31-103 Registration Requirements,

Exemptions and Ongoing Registrant Obligations, "NI 31-103") OR AS QUALIFIED PARTIES (as defined in the Alberta Securities Commission Blanket Order 91-507,

or its successive blanket order or its equivalent as applicable to another Canadian province in which the recipient is resident) OR AS ACCREDITED INVESTORS (as

defined in Section 1.1 of National Instrument 45-106 Prospectus and Registration Exemptions, or, if resident in Ontario, Section 73.3(1) of the Securities Act

(Ontario)) OR AS ACCREDITED COUNTERPARTIES (if resident in Quebec as defined in Section 3 of the Quebec Derivatives Act, chapter I-14.01 or its equivalent

as applicable to another Canadian province in which the recipient is resident) - all the above National instruments, Blanket Order and Acts specified in this paragraph

collectively, the "Specific Canadian Texts”.



DISCLAIMER (3/3)

Financial instruments of the type described herein may involve a high degree of risk and their value may be highly volatile. Such risks may include, without limitation:

(i) variations in interest rates, exchange rates, correlation, prices or levels of securities, commodities, funds and/or indices, indicators of creditworthiness or perceived

creditworthiness of one or more underlying entities; (ii) default or insolvency of one or more underlying entities; (iii) adverse or unanticipated market events or

developments, political developments or adverse corporate events involving an underlying security or entity; (iv) risk of illiquidity; (v) sovereign risk; and (vi) legal risk.

In addition, where a transaction involves leverage, it must be recognized that whilst leverage presents opportunities to increase profit, it also has the effect of

potentially increasing losses and doing so in a relatively short period of time. Such losses may significantly diminish the performance of the transaction or result in

loss for you. You may be required to post margin or collateral at levels consistent with the internal policies of BNP Paribas. The risk of loss in trading derivatives can

be substantial and, accordingly, derivatives are not suitable for every person.

Any offer or sale of securities described herein in Canada will be made only under an exemption from the requirements to file a prospectus with the relevant

Canadian securities regulators and only by a dealer properly registered under applicable laws or, alternatively, pursuant to an exemption from the dealer registration

requirement in the relevant province or territory of Canada in which such offer or sale is made. No securities commission or similar regulatory authority in Canada has

reviewed or in any way passed judgement upon these materials, the information contained herein, or the merits of any securities described herein, if any.

This particular section applies to recipients who are located within or otherwise represent or are connected to and doing business within Canada. In the event of a

direct conflict or inconsistency between the presentation and this section, this section will prevail to supplement the above as it applies to Canada, and shall be

interpreted to supplement and not restrict the application of the above to the fullest extent possible. BNP Paribas is incorporated in France with limited liability

(registered office: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS Paris) and is established in various jurisdictions. It operates in Canada as a

Schedule III Bank (under the Bank Act (Canada)), and equally under an International Dealer Exemption as applicable in various Canadian provinces. In Canada, it

has a Quebec office located at 2001, Robert-Bourassa Blvd, Montreal, QC, H3A 2A6, and an Ontario office located at 155 Wellington Street West, Suite 3110,

Toronto, ON, M5V 3H1. For recipients located in Quebec, upon receipt of this presentation, each recipient hereby confirms that it has expressly requested that it be

drawn up in the English language only. Pour les résidents du Québec, par la réception de cette présentation, chaque destinataire confirme par les présentes qu'il a

expressément exigé que celle-ci soit rédigée en anglais seulement.

BNP Paribas and its US affiliates are not financial institutions licensed in Mexico. Consequently, the marketing and offering of financial products may be limited by

applicable International Treaties on transborder financial services provisions and Mexican applicable financial laws. Therefore, any information regarding financial

products will be provided upon request of the interested party, and financial services will be rendered out of Mexican territory only

© BNP Paribas. All rights reserved
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