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R e : Q11 Will algorithmic trading be a key focus

[ -
Q12 What percentage of domestic buy-side firms’ total area for your firm in the next 6 months?
order flow do you think will be made up of algorithmic
trading in 2 years time? 1. Yes
1. None

2
3. 5—-10%
ase— 2. No

4._10—20% 4
|
5. 20—30%

.30 — 40% _ 3. Not
7. 40 —50% _0 <L

PROTOCOL NDUSTRY-DRIVEN MESSAGING STANDARD™
INDUSTRY-DRIVEN MESSAGING STANDARD™
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Q4 What are the major reasons/obstacles Q6 What is the most important aspect for an
that cause you not to use FIX? exchange trading system?
1. Lack of understanding of FIX 1. chd (minimuim latency)

2. Costof implementing order man e
2_Stability

3. Compliance/Regulation concermn

- ser friendliness
nt to take risk
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Disclosure for article No. 37 of
Financial Instruments and Exchange Law

You may be required to pay the fee agreed for each financial instrument (e.g. agent fee agreed in advance with you for
a stock exchange, sales commission and trust fee for Investment Trust exchange.) . Each financial instrument has
inherent risks and you are exposed to extraordinary losses due to change of governmental, economical and financial
circumstances, foreign exchange market, stock market, commodity market, interest market, credibility of an issuer and
value of underlying asset as indication. In case of derivatives deal, you may be required to deposit collateral agreed in
advance and additional one for open position of the deal. The deal amount may be more than value of the collateral
( the ratio of the deal amount to the collateral value depends on the deal conditions.) Fluctuation of value of the
underlying asset as indication mentioned above may result of larger loss than value of the collateral. Some types of
deals have difference between bid price and offer one defined in FIEL Enforcement Order (article 16, 1, 6). You are
expected to read prospectus and/or document delivered in advance of contract and understand fees and risks on each
financial instrument. In case period for an option of deal execution is defined, you are expected to pay attention on it.
The deal may be cancelled by the end of contract period due to early unwind clauses.

BNP Paribas Securities (Japan) Limited, Tokyo Branch
KFB Registration #228
Member of Japan Securities Dealers Association (JSDA)

Member of the Financial Futures Association of Japan
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