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STATISTICS AND RANKING
• National Stock Exchange (NSE) is #1 derivatives 

exchange in the world1, 

• 17.26 billion contracts traded in 2021

• Up 98 % vs 2020

• BNP Paribas Securities India Private Limited (SIPL) has 
the leading market share for listed derivatives and cash 
equities.

REGULATORY LANDSCAPE
• Regulatory changes have favored the FPI investment route over 

the offshore derivatives instruments (ODIs) route.

• Our Securities Services team will assist clients to set up and 
register their FPI to trade strategies that require short exposure.

• traded derivatives (ETDs) clearing market is a 
single clearer market. 

• Pre-funded, global investment managers are not allowed to earn 
interest on cash collateral. 

• Uncleared Margin Rules (UMR) represents a collateral challenge 
for offshore clients looking for optimisation / flexibility on their 
collateral management

ADVANTAGES OF USING BNP PARIBAS
• Margin fund transfer: Real-time transfer vs 30 mins 

process if working with two services providers.

• Uniform standing instruction: Simplifies client 
experience. Avoids the need for clients to send multiple 
instructions.

• Arbitrage: Efficient fund shortfall management between 
clearing and custody.

• Cost optimisation: One service provider approach 
enables fee bundling on derivatives clearing and 
custody.

• Enhanced risk management 

• A single relationship manager contact point for all 
product information and support.

FULL SERVICE OFFERING
• BNP Paribas offers institutional clients a one stop 

solution to access 

• Trade Execution: Cash equities and listed derivatives; 
high touch, direct market access (DMA) and co-
location facility

• Advisory: High quality research, corporate access 
and trade ideas for alpha generation

• Clearing: For listed derivatives products in India

• Custody: Foreign Portfolio Investor (FPI) registration, 
equity custody, FX services and regulatory reporting.

• Excellent client service to ensure a seamless transition

• Able to support leading FPIs, sovereign wealth funds, 
hedge funds, domestic mutual funds and insurance 
companies. 

THOUGHT LEADERSHIP
• Regulatory insights team keeps clients 

informed of changes

• Strong involvement in efforts to improve 
market practices with access to industry 
stakeholders

• Regulator: SEBI*

• Exchanges: NSE and BSE

1 Futures Industry Association (FIA) data by trading volumes

*The Securities and Exchange Board of India (SEBI)
The National Stock Exchange of India Ltd (NSE)
The Bombay Stock Exchange of India Ltd (BSE)

Marketing Communication: intended for Professional Investors (in Hong Kong and Korea), Institutional

and Accredited Investors (in Singapore), Wholesale clients (in Australia), Professional Clients (EMEA),

institutional investors in the US, not for use with retail investors, and ‘permitted clients’ as defined in

national instrument 31-103.

https://www.nseindia.com/resources/nse-worlds_largest_derivatives_exchange
https://static.nseindia.com/s3fs-public/2022-02/PR_cc_19012022.pdf
https://www.fia.org/marketvoice/articles/2021-annual-futures-and-options-volume-survey-brazil-china-and-india-drive
https://www.fia.org/


CONTACT INFORMATION

Paul Saubestre

Head - Derivatives Execution and Clearing, Asia Pacific

paul.saubestre@asia.bnpparibas.com

+852 2825 1081

Sameet Shah
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sameet.shah@asia.bnpparibas.com

+91 22 6196 4339

DISCLAIMER FOR APAC
This document is being distributed by BNP Paribas Securities India Private Limited Private Limited ("BNPPSIPL"), having its registered office at 8th floor, 1
North Avenue, Maker Maxity, Bandra Kurla Complex, Bandra (East), Mumbai 400 051, INDIA (Tel. no. +91 22 4672 5000 / 6196 4000, Fax no. +91 22 6196
4363). BNPPSIPL is registered with the Securities and Exchange Board of India SEBI as a research analyst; and as a stockbroker in the Equities and the
Futures & Options segments of National Stock Exchange of India Limited NSE and BSE Limited and in the Currency Derivatives segment of NSE (SEBI
Regn. Nos.: INZ000161834, INH000000792; CIN: U74920MH2008FTC182807; Website: www.bnpparibas.co.in).

The information in this [booklet] is intended to provide only a general outline of the subjects covered. It should not be regarded as
comprehensive or sufficient for making decisions, nor should it be used in place of professional advice. Accordingly, neither BNP Paribas Securities India
Private Limited nor any of its related entities warrant its completeness or accuracy nor accept any responsibility to the extent that such Information is relied
upon by any party. The Information reflects prevailing conditions as of April 26 2021 and is subject to change from time to time without any notice. [This
booklet is not intended as an offer or solicitation for the purchase or sale of any financial product or service]. The Information contained in this booklet does
not constitute financial advice, is general in nature and does not take into account your individual objectives, financial situation or needs. The information
contained in this document is not intended for retail investors.

This document/communication may contain 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 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

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 or . 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 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 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.
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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.

France: BNP Paribas, incorporated in France with Limited Liability (Registered Office: 16 boulevard des Italiens, 75009 Paris, France, 662 042 449 RCS Paris, 
www.bnpparibas.com ) is authorized and supervised by European Central Bank (ECB) and by Autorité de Contrôle Prudentiel et de Résolution (ACPR) in 
respect of supervisions for which the competence remains at national level, in terms of Council Regulation n° 1024/2013 of 15 October 2013 conferring 
specific tasks on the ECB concerning policies relating to the prudential supervision of credit institutions.

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)

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, 

ined in the Securities and Futures 
Ordinance.

Hong Kong Securities: This communication is prepared and/or distributed by BNP Paribas Securities (Asia) Limited. BNP Paribas Securities (Asia) Limited is 
a Licensed Corporation regulated by the Securities and Futures Commission for the conduct of Regulated Activity Types 1, 2, 4, and 6 under the Securities 
and Futures Ordinance. This communication is intended only for the Professional Investors in Hong Kong. Some products or transactions described in this 
communication may not be authorised in Hong Kong and may not be available to Hong Kong investors.

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.

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 

ication should seek advice from 
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..

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, 
Chapter 289 of Singapore. 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 36 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, Singapore 049315; tel: (65) 6210 1288; fax: (65) 6210 1980) for all matters and queries relating to this report.

Some or all of the information contained in this document may already have been published on https://globalmarkets.bnpparibas.com
© BNP Paribas, All rights reserved.

https://home.treasury.gov/system/files/126/13959.pdf
https://globalmarkets.bnpparibas.com/


.

DISCLAIMER FOR US, CANADA AND MEXICO

Legal Notice: This document is CONFIDENTIAL AND FOR DISCUSSION PURPOSES ONLY; it constitutes a marketing communication and has been prepared by a 
s 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 Par

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
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.

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.

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

In the US, BNP Paribas Securities India Private Limited has been granted a 30.10 exemption from registration as a Futures Commission Merchant with the 
NFA.

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;

(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;

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

THIS DOCUMENT IS CONFIDENTIAL AND IS BEING SUBMITTED TO SELECTED RECIPIENTS ONLY WHO QUALIFY, AS REQUIRED UNDER APPLICABLE LAW IN 
CANADA, as CANADIAN PERMITTED CLIENTS, QUALIFIED PARTIES OR ACCREDITED COUNTERPARTIES.

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 judgment upon these materials, the information contained herein, or the merits of any securities 
described herein, if any.

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. 2022
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DISCLAIMER FOR EMEA

Legal Notice: This document/communication may contain 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
responsibility to ensure that you do not view or use any Research in this document if your firm has not signed up to a BNP Paribas Global Markets Research
package, unless your firm is out of scope of the MiFID II unbundling rules. This document may also be regarded as a minor non-monetary benefit (MNMB)
and it is your 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 or . 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 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 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 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 . 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 resolution. Deemed Authorised by the Prudential Regulation Authority and with deemed variation
of permission. Subject to regulation by the Financial Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the
Temporary Permissions Regime, which allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the
Financial Conduct website. 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). © BNP Paribas 2022. All rights reserved.
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The information contained within this document is believed to be reliable but BNP Paribas Securities Services does not warrant its
completeness or accuracy. Opinions and estimates contained herein constitute BNP Paribas Securities judgment and are subject to change without
notice. BNP Paribas Securities Services and its subsidiaries shall not be liable for any errors, omissions or opinions contained within this document. This
material is not intended as an offer or solicitation for the purchase or sale of any financial instrument. For the avoidance of doubt, any information
contained within this document will not form an agreement between parties. Additional information is available on request.

BNP Paribas Securities Services is incorporated in France as a Partnership Limited by Shares and is authorised and supervised by the European Central Bank
(ECB), the ACPR (Autorité de Contrôle Prudentiel et de Résolution) and the AMF (Autorité des Marchés Financiers).

In the UK, BNP Paribas Securities Services is authorised and regulated by the European Central Bank and the Autorité de Contrôle Prudentiel et de
Résolution. Deemed authorised by the Prudential Regulation Authority and with deemed variation of permission. Subject to regulation by the Financial
Conduct Authority and limited regulation by the Prudential Regulation Authority. Details of the Temporary Permissions Regime, which allows EEA-based
firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial Conduct website. BNP Paribas
Securities Services London Branch is registered in the UK under number FC023666. UK establishment number: BR006393. UK establishment office address:
10 Harewood Avenue, London NW1 6AA.

In the U.S., BNP Paribas Securities Services is a business line of BNP Paribas which is incorporated in France with limited liability. Services provided under
this business line, including the services described in this document, if offered in the U.S., are offered through BNP Paribas acting through its New York
Branch (which is duly authorised and licensed by the State of New York Department of Financial Services) or BNP Paribas Financial Services LLC, a limited
liability company organised under the laws of the State of Delaware; if a securities product, through BNP Paribas Securities Corp. which is a broker-dealer
registered with the Securities and Exchange Commission and a member of SIPC and the Financial Industry Regulatory Authority; or if a futures product
through BNP Paribas Securities Corp., a Futures Commission Merchant registered with the Commodities Futures Trading Commission and a member of the
National Futures Association


