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CANADIAN FOREX CLASS ACTION NATIONAL SETTLEMENT AGREEMENT

R.ECITALS

A. WHEREAS the Proceedings were commenced by the Ontario Plaintiffin Ontario and the

Quebec Petitioner in Quebec;

B. WHEREAS the Procecdings allege, among other things, that BNPP participated in an

unlawful conspiracy to fix the price of cumency purchased in the FX Market, and to fix key FX

benchmark rates, çontrary to Part VI of the Comperlfion lcr, R.S.C. 1985, c. C-34 and the

common law and/or the civil law;

C. V/HEREAS, the Settling Defendants have denied and continue to deny each and all of the

claims and allegations of wrongdoing made by tbc Ontario Plaintiff and the Quebec Petitioner in

the Proceedings and all claims and allegations of wrongdoing or liabÍlity against it arising out of

any of the conduct, statemenls, acts, or omissions alleged, or that could havc been alleged, in the

Proceedings;

D. V/HEREAS the Plaintiffs, Class Counsel and the Settling Defendants agree that neither

this Settlement Agreement nor any statement made in thc negotiation thereof shall be deemed or

construed to bc an admission by or evidence against the Releasees or evidence of the tn'rth of any

of the Ptaintiffs' allegations against the Releasees, which allegations are exprcssly denied by the

Settling Defendants;

E. V/HEREAS thc Plaintifß and Class Counsel havc concluded, after duc investigation and

afrer carefully considcring the relevanl oircumstances, including, wiùout limitatioq the claims

asserted in the Proceedings, lhe legal and facrual dcfences thercto, and the applicable laq that (l )

it is in the best interests of the Settlement Classæ to enter into this Settlement Agreement in order

to avoid the uncertainties of litigation and to ensure that the bonefits reflccted herein, including

the amount to be paid by the Settling Defendants under this Settlement Agrecment and lhe

cooperation to be provided to the Plaintiffs by the Settling Defendants under this Settlement

Agreement, are obtained for the Setttement Classes; and (2) the settlement set forth in this

Settlement Agreement is fair, reasonable, and in the best interests of the classes they seek to

represent;
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F. WHEREAS the Settling Defendants are entering into this Settlement Agreement in order

to achieve a final and nation-wide resolution of all claims asserted or which could have been

assefed against the Releasees by the Plaintiffs and the Settlement Class in the Proceedings, and

to avoid further expense, inconvenience and the distraction of burdensome and protracted

litigation;

G. WHEREAS the Settling Defendants do not hereby attorn to the jurisdiction of the Courts

or a¡y other court or tribunal in respect of any civil, criminal or administrative Process exccpt to

the extent expressly provided in this Settlement Agreement with respect to the Proceedings;

H. WHEREAS counsel for the Seftling Defcndants and Class Counsel have engaged in

arm's-length settlernent discussions and negotíations, resulting in this Settlement Agreement;

L IVI{EREAS as a rcsult of these settlement discussions and negotiations, thc Settling

Defendants and the Plaintifß have entered into this Settlement AgfeÊment, which embodies all

of the terms and conditions of the settlement between the Settling Defendants and the Plaintifh,

both individually and on bchalf of the classes the Plaintiffs seek to represcnt, subject to approval

of the Courts;

J. WHEREAS thc Plaintiffs and Class Counsel have reviewed and firlly understsnd the

terms of this Settlement Agrcement and, based on their analyses of the facts and law applicable

to the Plaintiffs' claims, having regard to the bunlens and expense in prosecuting the

proccedings, including the risks and uncelainties associated with trials and appeals, and having

regard to the value of the Settlement Agreement, the Plaintiffs and Class Counsel have

concluded that this Settlemer¡t Âgreement is fair, reasonable and in the best interests of the

Plaintiffs and the classes they seek to represent;

K. WHEzujAS the Parties therefore wish to and hereby finally resolve on a national basis,

without admission of liability, all of thc Proceedings as against the Scttling Defendants;

L. V/HEREAS the Parties consent to certification or authorization of the Proceedings æ

class proceedings and to the Settlcment Classes and a Common Issue in respect of each of the

proceedings solely for the purposes of implementing this Settlement Agreement ín a coordinated

and consistent manner acfoss canada and contingent on approvals by the coufs as provided for

in this Settlement Agreement, on the express understanding that such certifìcation or
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aurhorization shall not derogate from the respective rights of the Parties in the event that this

Setttement Agreement is not approved, is terminated or othen¡rise fails to take effect for any

reason;

M. V/HEREAS the Plaintifß assel that they are adequate class rePresentatives for the

classes they seek to represent and will seek to be appointed representative plaíntiffs in their

respective Proceedin gs; and

N. IüHEREAS the Pa¡ties intend to pusue the approval of this Settlement Agreement first

through the Onta¡io Courts;

NOV/ THEREFORE, in consideration of the covenants, agleements and releases set forth herein

and for other good and valuable consideration, the receipt and sufficiency of which is hereby

acknowledged, it is agreed by the Parties that the Proceedings be settled and dismissed as to the

Settling Defendants only, all without costs as to the Plaintiffs, the classes they seek to represent

or thc Senling Defendants, subjcct to tlre approval of the Courts, on the following terms and

conditions:

SECTION I . DEFINITIONS

For the purposes of this Settlement Agreement only, including the rccitals and schedules hereto:

(l) Admlnlslralíon ExpenseJ mearu¡ all fees, disbursements, expenses, costs, tanes and any

other amounts incurred or payable by the Plaintiffs, Class Counsel or otherwise for the approval,

implemenlation and operation of this Settlement Agreement, including the costs of notices, but

excluding Class CounselFees and Class Counsel Disbrusements'

Ø BNPP means BNP Padbas Group, BNP Paribas North Americq Inc., BNP Paribas

(Canada), and BNP Paribas.

(3) Class Coutts¿lmeans Outario Counsel artd Quebec Counsel.

(4) Class Couttsel Dísbursemenls includc the disbursements, adminishation expenses, and

applicable ta.xes incurred by Class Counsel in the prosecution of the Proceedings, as well as any

adverse costs awards issued against the Plaintiffs in any of the Proceedings.
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(5) Clsss Counsel Fees means the fees of Class Counsel, and any applicable taxes or charges

thereon, including any amounts payable as o result of the Settlement Agreement by Class

Counsel or the Settlement Class Members to any other body or Person, including the Fonds

d'aide aux actions collectives in Quebec.

(6) Class Plnlntifimeansthe plaintiffs listed in Schedule A'

(7) Common Iss¡¿e means: Did the Settling Defendurts oonspire to fix, raise, maintain,

stabilize, control, or erùance unreasonably the prices of cunency purchased in the FX Market?

(8) Courts means: Ontario Court and Quebec Court.

(9) Date of Execution means the date on the cover page he¡eof as of which the Parties have

exccuted this Settlement Agreement.

(10) Defendants rne8ns the entities named as defendants in any of the Proceedings as set out

in Schedule A, and any persons added as defendants in the Procccdings in the ñ¡ture. For greater

certainty, Defendants includes the Scttling Defendants.

(11) Dlstrlbutlon protocol mealìs the plan fbr distributing the Settlement Amount and accrucd

interest, in whole or in part, as approved by the Courts'

(12) Eflective Døte me6ns tbe date when Final orders have been received from all courts

approving this Settlement Agrcement.

(13) Flnal Orders mcalut the later of a frnaljudgment pronounccd by a Court approving this

Settlement Agreemcnt in accordance with its terms, once the time to appeal such judgment has

expired without any appeal being taken, if an appeal lies, or once therc has been affirmatíon of

the approval of this Setttement Agreement in accordance with its terms, uPon a final disposition

ofall appeals.

(14) FX genchuark Rates means (i) the wlvf/Reuters fixing rates, including the 4:00 p.m'

London closing spot rate; (i¡) the European Central Bafrk FX reference rates, including the ECB

rate set at l:15 p.m. L,ondon timc; (iii) the Chicago Mercantile Exchange ("CME) daily

se¡tement rates, including thc rate set at 2:00 p.m. Central Time; and (iv) any other FX

benchmark, fixing or refetence rate.
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(15) F)( Exchøtrye-Traded Instruments means any and all FX Instruments that were listed for

trading through an exchange, including, but not limited to, FX futures contacts and options on

FX futu¡es contracts.

(l¿t) FX Instrum¿zls includes FX spot transactions, ouhight forwards, FX swaps, FX options,

FX firtures conüacts, options on FX futures contracts, and othor instruments traded in the FX

Market.

(17) Ð( Mø¡kelmcaff¡ the market fo¡ thc exchange of currencies, FX Trading, transactions in

FX Instruments and/or FX Exchangc-Traded Inst¡uments.

(lS) FX Tradlng means the trading of FX Instruments and FX Exchange-Traded Instruments,

regardless of the manner in which such trading occurs or is undelaken, or a decision to withhold

bids and offers with respect to FX Instn¡ments or FX Exchange-Traded Instruments.

(19) Investment Vehlcles means any investment company or pooled invcstment fund,

including, but not limited to, mutual ñ¡nd families, exchange-traded funds, fr¡nd of funds and

hedge funds, in which a Defendant has or may have a direot or indirect interest, or a:¡ to which its

af1iliates may act as an investment advisor, but of which a Defendant o¡ its respective afÏiliates is

not a majority owner or does not hold a majority beneficial interest.

(20) Non.,Seltlng Delendanîs meåns any Defendant that is not a Settling Defendant or any

Defendant that has not cntered into a settlcment with the Plaintiffs in the Proceeding whether or

not such settlemont agreement is in existence at the Date of Execution, and includes any

Defendant that terminates its own scülement agreemenl in accordance witlr its tcrms or whose

settlement othøwisc fails to take effect for any rca¡¡on, whether or not such settlernent agreement

is in existence at the date of execution.

(21) Ontørlo Acllo¡ means the Ontario Action as defined in Schedule A.

(ZZ) Ontorlo Couwel means Koskie Minsþ LLP, Sotos LLP, Siskinds LLP, and Camp

Fiorante Matthews Mogerman LLP.

(23) Ontarlo Courl means the Onta¡io Superior Court of Justice.

(24) Ontarlo Platnr{f means Christopher Staines'
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(25) Ontarlo Settlemeut C/¿ss means the settlement class in respect of the Ontario Action as

defined in Schedule A.

Q6) Opt-Out Deadllne means the date which is sixty (60) days affer the date in the notice

described in Section l1 is first published.

Q7) Other Acilotts means actions or proceedings, excluding the Proceedings, relating to

Released Ctaims commenced by a Settlement Class Member eíther before or after the Effective

Date.

(28) Portles means the Settling Defendants, the Plaintiffs, and, where necessary, the

Settlement Class Members

(29) Person means an individual, corporation, partnership, limited partnership, limited

liabílity companyi association, joint stock company, estate, legal representative, trust, trustee,

executor, bcnefrciary, unincorpo¡ated association, govemment or any political subdivision or

sgency thereo{, and any other business or legal entity and their bcirs, prcdecesson¡, successors,

representatives, or assignees.

(30) Platnttffs means the Ontario Plaíntiffand the Quebec Plaintiff.

(31) Proceedings means the Ontario Action and the Quebec Action as dcfined in Sohedule A.

(i2) Proportlontte Ltobtllty mcans the proportion of any judgrnent that, bad the Settling

Defendants not settled, the Ontario or Quebec Court as applicable, would have apportioned to

the Releasees.

(33) Quebec Acflo¿ mcans the Quebcc Action as defrned in Sohedulc A.

(34) Quebec Counsel means Siskinds Desmeules s.e.n.c.r.l.

(35) Quebec Courl means the Superior Court of Quebec.

(36) Quebec Petttloner means Ch¡istine Béland.

(37) Releosett Clnlms rnean any and all manner of claims, causes of action, cross-claims,

counter-claims, charges, liabilities, demands, judgments, suits, obligations, debts, setoffs, rigltts of
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recovery, or liabilities for any obligations of any kind whatsoever (however denominated), whether

class or individual, in law or equity or arising under constitution, statute, regulation, ordinancc,

contract, or othe¡'wise in nature, for fees, costs, penalties, ftnes, debts, expenses, lawyers' fees,

<tísgorgement, restitution and damages, whenever incurred, and liabilities of any nature whatsoever

(including joint and several), known or unknown, suspected or unsuspected, asserted or rmassertcd,

arising from or relating in any way to any conduct alleged or that could have been alleged in and

arising from the fachral predicate of the Proceedings, or any amended complaint or pleading

therein, f¡om the beginning of time until thc Effectivs Date, which shall be deemed to includc but

not be limitcd to: (i) communications related to FX Instruments, FX Trading, or FX Benchmark

Rates, bchveen a Released Party and any other FX dealer or any other participant in the conspiracy

alleged in the Proceedings through chat rooms, instant messages, email, or othet means; (ii)

agreements, arrangements, or undffstandings related to FX Instruments, FX Trading, or FX

Benchma¡k Rates, betweçn a Released Parfy and any other fX dealer or any other participant in

the conspiracy alleged in the Proceedings through chat rooms, instant messages, email, or other

means; (iii) the sharing or exchange of customer information between a Released Party and any

other FX dealer or üty other participant in the conspiracy allcged in the Proceedings ' including

but not limited to customer identity, trading pattems, transactions, net positions or orders, stop

losses or barrier options, pricing, or spreads rclated to FX Instruments, Fr( Trading, or FX

Benchmark Rates; (iv) the establishment, calculation, manipulation, or use of the V/lvf/Reuters

frxing rates, including the 4:00 p.m. London closing spot ratcs, and nading that may impact zuch

rates; (v) the elablishment, calculatiorl manipulatiorU or tsc of the Europeau Ccnnal Bank FX

reference rates, including the ECB rate set at l: 15 p.m. London time; (vi) thc est0blistunenÇ

catculationn manipulation, or u¡¡e of the CME daily settlement rates; (vü) the est¿blishment,

calculation, manipulation, or use of any other FX benchmarks, including benshma¡k fixing rates,

benchmark settlement rates, or benchmark reference rates; (viii) thc cstablishment, calculation,

communication, manipulation, or use of ths pricc, spread, or rûte of any FX Instument or FX

Exchange-Traded Instrument; and (ix) thc sharing or exchange of customer information or

confidential information in the possession of BNPP between a Released Party and any other FX

dealer or any other paficipant in the conspiracy alleged in the Proceedings related to the

establishment, calculation, manipulatiorl or use of any FX price, spread, or rate. Provided,

horvevcr, Released Claims do not include "last look" claims relaled to possible delays built into

BNpp's algorithmic or electronic trading ptatforms tlrat resulted in BNPP declining spot orden¡ or
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requests to trade, including bading on electonic communications networks, that were submitted

based upon prices BNPP quoted or displayed in over-the-counter FX markets, notwithstanding

an¡hing to the conlrarY herein.

(38) Released Party or Released Partles means Releasees.

(39) Releasees means, jointly and severally, individually and collectively, the Settling

Defendants and each of thei¡ respective former, present and ñ¡tu¡e dircct and indi¡ect parents,

owners, subsidiaries, divisions, affiliates, associates (as defined in the Canada Buslness

Corporallons Act, RSC 1985, c C44), parl¡rent, insurers, and all other Persons, partnerships or

corporations with whom any of the former have been, or are now, affrliated, and all of their

respective past, present and ft¡ture oflicers, directors, employees, agents, shareholders, attomeys,

trustees, servants and representatives, members, managers and the predecessors' successorsr

purchasers, heirs, cxecutors, administralors and assigns of each of the forcgoing, excluding

always the N on-settling Defendants.

(40) Relensíng Parlles meâns Releasors.

(4t) Releasors meåns, jointly and scverally, individually and collectively, the Plaintiffs and

the Settlement Class Memben and the¡r rcspcctive parents, subsidiaries, affiliates, predecessors,

successors, heirs, executors, adrninistrators, insu¡ers and assigns.

(42) Setilement Agreemeul means this agreement, including the recitals and schedules.

(43) Settlement Amounl mcans CAD$4'500'000'

(44) Settlement C/¿ss or Selilement Classes means in respect of each Procccding, thc

settlemcnt class defined in Schedule A.

(45) Selllement Class Memósrs meE¡rs a member of a Settlement Class.

(46) Setillrtg Defendants means BNP Paribas Group, BNP Paribas North America Inc., BNP

Paribas (Canada), and BNP Paribas.
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(47) Trust Accolrzf means an interest-bearing trust accotmt at a Canadian Schedule I bank

under rhe control of Koskie Minsky LLP, for the benefit of the Settlement Class Members or the

Settling Defendants, as provided for in this settlement Agreement.

(48) lt.S. Lttigado¿ means the class action proceeding, in which certain Settling Defendants

are named as parties, currently pending in the United States District Coul for the Southern

District of New york known as In Re: Foreign Exchange Benchmark Rale Anlltrust Lítlgation,

ECF Case No. l:13-cv-07789'LGS.

(49) U.S. Setilement Agreemants includes any settlement reached with any Settling Defendant

in the U.S. Litigation,

SECTION 2 . SETTLEMENT APPROVAL

2.1 Best Efforts

(l) The Parties shall use their best effofs to implement this settlement and to securc the

prompt, complete and final dismissal with prcjudice of the P¡oceedings æ against the Settling

Dcfendants in the Ontario Action and a prompt, complete declaration of settlement oul of court

of the Quebec Action as against the Settling Defendants in the Quebec Action'

2.2 Motíons Seeking Approvnt of Notice and Certlficstion or Authorizatlon

(l ) The plaintiffs shatl frlc motions before the Courts, as soon as practicable after the date of

executio¡, for orders approving the notices described in Section l¡.1(l) and for oertifying or

auttrorizing the P¡oceedings for settlement purposes'

(2) The Ontario ordcr approving the notices desoribed ín Section ll.l(l) and certi$ing or

authorizing thc proceedings for scttlement purposes shall be substantially in the form attached as

Schedule B. The euebec order approving the notices described in Sectlon I l.l(l) shall be agreed

upon by rhe parties and shall, where posslble, mirror the substance and form of tbe Ontario order

attached as Schedule B.

2,3 Motions Seeking Approval of the Settlement

(t) .l'lre plaintiffs shall makc best efforts to file motions before the couls for orders

certifying or authorizing the Settlement Class and approving this Settlement Agreement as soon

as practicable after:



-l0-

(a) the orders refened to in Section2.2(l) have been granted;

(b) the notices described in Section I l.l(l) have been published; and

(c) the deadline for BNPP to give notice of termination of this Settlement Agreement

pursuant to Section 6.lQ) has passed,

(2) The Ontario order seeking approval of this Settlement Agreement shall be substantially in

the form attached as Schcdule C. Thc Quebec order seeking approval of this Settlement

Agrcenrent shall be agreed upon by the Parties and shall, where possible, mirror the substance

and form of the Ontario order.

(3) The Plaintiffs can elect to request that the Courts hold joint hearings seeking certification

or authorization and approval of this Settlement Agreement pursuant to the Canadian Bar

Association's Ca¡radian Judioial Protocol fo¡ the Management of Multijurisdictional Class

Actions. Thc Settling Defendants will not oppose any such request.

(4) This Settlcment Agreement shall only becomc final on the Effective Date.

2.4 Pre-Motion ConfidcntlalitY

(l) Until the first of the motions required by Section 2.2 is brought, thc Parties sball keep all

of the terms of the Settlement Agreoment conltdential and shall not disclosc them without the

prior consent of counsel for the Settling Defcndants a¡rd Class Counsel, æ the case may be,

exccpt as required for the purposcs of financial reporting, lhe preparation of financial rccords

(including tax returns and financial statements), as necessary to give effect to its terms, or all

otherwise required bY larv.

SECTION 3 - SETTLEMENT BENEFITS

3.1 t"ytrot of Settlement Amouut

(l) 'Within ten (10) days of the orders by the Courts approving the notices describcd in

Section ll.l(l) and certising or authorizing the Proceedings for settlement purposes, the

Settling Defendants shall pay the Settlement Amount to Class Cou¡isel, for deposit into the Trust

Account.
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(2) Payment of the Settlement Amount shall be made by wire transfer. At least thify G0)

days prior to the Settlement Amount becoming due, Class Counsel will provide, in writing, the

following information necessary to complete the wi¡e transfers: name of banlç address of banlc,

ABA number, SWIFT number, name of beneficiary, beneficiary's bank account number,

benefìciary's address, and bank corttact details.

(3) The Settlement Arnount and other consideration to be provided in accordance with the

terms of this Settlement Agreement shall be provided in full satisfaction of the Released Claims

against the Releasees.

(4) The Settlement Amount shall be all-inclusive of all amounts, including inte¡est and costs.

(5) The Releasees shall have no obligation to pay any amount in addition to the Settlement

Arnount, for any reason, pursusnt to or in fi¡rtherance of this Settlement Agreement or the

Proceedings.

(6) Class Counscl shall maintain the Trust Account as provided for in this Settlement

Agreement.

(7) Ctass Counsel shall not pay out all or any part of the mOnies in thc Trust Account, excePt

in accordance with this Settlemcnt Agreemenl or in accordance with an ordçr of the Courts

obtained after notice lo the Parties.

3.2 Taxes ¡n¡l fnterest

(l ) Except as hereinafter provided, all ínterest carned on the Settlement Amourtt in the Trust

Account shall aocrue to the benefit of the Settle¡nent Classes and sball become and remain part

of the Trust Account.

(Z) Subject ro Secdon 3.2(3), all taxes payable on any interest whicb accrues on the

Settlement Amount in the Trust Account or otherwise in relation to the Settlement Amount shall

be the responsibility of the Settlement Classes. Class Counsel shall bc solely responsible to lì¡lfrll

all tax reporting and payment requirements arising from the Settlement Amount in the Trust

Account, inclucling any obligation to report taxable income and nrake tax payments. All taxes

(including interest and penalties) due with respect to the incomc earned by the Settlement

Anrount shall be paid from the Trust Account.
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(3) The Settling Defendants shall have no responsibility to makc any filings relating to the

Trust Account and will have no responsibility to pay tax on any income eamed on the Settlement

Anrount or pay any taxes on the monies in the Trust Account, unless this Settlement Agreement

is terminated, in which case the interest eamed on the Settlement Amount in the Trust Accowrt

or otherwise shall be paid to the Settling Defendants who, in such case, shall be responsible for

the payment of all taxes on such interest not previously paid by Class Counsel.

3.3 Inte¡vention in the U.S. Litigation

(t) The Settling Dcfendants and other Releasees shall not oppose any application that may be

brought by or on behalf of the Plaintiffs to intervene in the U.S. Litigation in order to gain access

to discovery documents and other documents and information, subject to a protective order

acceptable to BNPP, that a¡e relevant to the Proceedings and is not otherwise inconsistent with

the terms of this Settlement Agfeement, including Section 4.1(12). [t is understood and agreed

that neither the Settling Defendants nor the other Releasees have any obligation to bring or

otherwise participate in such an application.

SECTION 4 - COOPERATION

4.1 Extent of CooPcrltion

(l) To the extent not previously provided to the Plaintiffs and subject to the limitations set

forfh in this Settlemenl Agr€ement, BNPP agrees to provide the cooperation set out in this section

of the Settlement Agreemen! provided, however, that BNPP shall not be rcquired to provide

cooperation in viotation of any law or in contravention of the terms of any protective order in the

U.S. Litigation or similar orde(s) in the ProccedingB or an ißùïction from the United Staæs

Dcpartment of Justice ("DOJ') to the contrâry or witÌ¡ regard to conduct outside the scope of the

Released Claims.

(Z) All cooperation shall be coordinated in such a rnanner so tbat all unnccessary duplication

and expense is avoided.

(3) Subjcct to the foregoing paragraphs, BNPP will províde Class Plaintiffs and Class

Menrbers the following cooperation:
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Within sixty (60) days of the Date of Execution, or at a timc mutually agreed

upon by the Parties, subject to the other provisions of this Settlement Agreement,

counsel for the Settling Defendants will meet with Class Cormsel in Canadq or at

some other location mutually agreed fo by the Parties, to provide an evidentiary

proffer which will include information originating with the Scttling Defendants

that is not covered by privilege relating to the allegations in the Proceedíngs. The

Parties agrce that there shall be no audio or video recording or w¡itten

transcription or fecord of any statements made or information provided by

counsel for the Settling Defendants at the proffer, and that Class Counsel may

only make written notes of their own thoughts and impressions at the proffer for

the purpose of formulating legal advice, pursuing litigation and/or fo¡ the purpose

of advancing settlement discussions in the interests of the Settlement Classes.

Notwithsønding any other provision of this Settlemcnt Agecment, and for

greater certainty, it is agreed that any such w¡itten notes, and all statements made

and information provided by counsel for the Settling Defendants are privileged,

will be kept strictly confidential, may not be directly or indircctly disclosed to any

other person, and will not bc used by Class Counsel for any purPose otber than fo¡

their own intemal use in connection with the prosecution of the Proceedirtgs.

Within ninety (90) days after the Effective Date, or at a time mutually agrecd

upon by thc Parties, subject to the other provisions of this Scttlement Agreemcnt

and the rerms of any protective order in the US. Litigation or similar order(s) in

the Proceedings, the Settling Defendang 8$€e to use reasonablc cfforts to:

(i) provide to Class Counsel t¡aruaction data of BNPP related to the

subject mattcr of the Proceedings, which shall be compiled and

produced in a form mutually acceplable to the Parties;

(ii) provide reasonable assistance to Clæs Counsel in understanding

the trusactional data produced by the Settling Defendants,

including a reasonable number of written and/or telephonic

communications with Class Counsel and/or the Plaintiffs' experts;

(b)
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(iii) provide electronic copies of any documents (as defined in Rule

30.01 of the Onta¡io Rules of Civíl Procedure) produced by the

Settling Defendants in the U.S. Litigation, including any

documents produced by the Settling Defendants pufsuant to the

U.S. Settlement Agreements, and any pre-existing translations of

those documents produced in the U.S. Litigation; and provide to

the extent relevant to the allegations in the Proceedings copies of

any additional documents produced at any fr¡tu¡e date by the

Settling Defendants in the U.S. Litigation, within sixty (60)

business days of said production in the u.s. Litigation (in the

format produced therein);

(iv) provide electronic copies of fanscripts of all depositions of cuncnt

or former employees, officcrs or directors of the Releasees,

including all exhibits thereto, taken in the U.S. Litigation; gnd to

the extent relevant to the allegations in the Proceedings, provide

electronic copies of any additional depositions of cu¡¡ent or former

employees, officers or directors of ths Releasees, including all

exhibits thereto, taken at any frrture datc in the U.S. Litigation

within ten (10) business days of said lranscripts becoming

available; and

(v) provide electfoníc copies of any pre-existing documents (as

defrned in Rule 30.01 of the ontario Rules of clvîl Procedure)

produced by the settling Defendants to the canadian competition

Bureau, to the extent not prohibited by any order of the Court, or

other rule of any governmental body protecting disclosure of such

documents.

(4) The Settling Defendants shall not object to the Plaintiffs' paficipation in any evidentiary

proffers and/or interviews of the Settling Defendants' representatives that occur in the U.S-

Litigation pursuant to the U.S. Settlement Agreements. The Settling Defendants shall, where
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possible, provide notice to Ctass Counsel ten (10) days before the interview of representatives of

the Settlin g Defendants.

(5) lt is understood that the evidentiary proffer described in Section a.l (3)(a) and the

evidentiary proffers and/or intervicws of witnesses described in Section 4.1(4') might take place

before the Effective Date. In such event:

(a) any documents or ínformation provided in the cou¡se of those evidentiary proffers

and/or interviews shall be subject to the terms and protections of this Settlement

Agrcement; and

(b) in the event that this Settlement Agreement is not approved, is terminated, or

otherwÍse fails to take effect for any reason, the documents and information

provided during the evidentiary proffers and/or interviews shall not be used by the

Plainriffs or Class Couruel in any way, including without limiting the generality

of rhe foregoing, against the Settling Dcfendants as 8n admission or evldsnce of

any violation of any statute or law, or of any liability or wongdoing by the

Settling Defendants or of the tnrth of any claims or allcgations in the Proceedings,

and such information shall not be discoverable by any Person or l¡cated as

' evidence of any kind. Class Counsel shall return all copies of any documents

received during, and destroy all copies of any notes taken during (or subsequent

repols provided about), these evidentiary proffcrs and/or interviews and to

provide written confìrmation to the Settling Defendants of having done so.

(6) In the evcnt that Clæs Counsel arc unabte to participate in the intcrvicws that occur in the

U.S. Litigation pursuant to the U.S. Settlement Agreements because these interviews take place

before the Date of Execution and/or no interviews occur within twelve (12) monttrs of the

Effective Date, lhe Settling Defendants shall, at the request of Class Counscl, upon reasonable

notice, and subject to any legal restrictions, make reæonable cfforts to make available at a

mutua¡y convenicnt time, a curent or former officer, director or employee of the Settling

Defendants who has personal knowledge of the allegations raised in ths Proceedings to provide

information regarding the allegations raised in the Proceedings in a personal interview with Class

Counsel and/or experts ¡etained by Class Counsel. The individual shall be made availablc in

North A¡nerica or suoh other place as agreed to by counsel for the Settling Dcfendants and Class
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Counsel. Costs incurred by, and the expenses ofl the individual in relation to suoh intervicw shall

be the responsibility of the Settling Defendants. If the designated individual refl¡ses to provide

information, or otþenvise cooperate, the Sêttling Defendants shall use reasonable efforts to make

him/her availabte for a¡ interview with Class Counsel and/or experts retained by Class Counsel.

The failue of a designated individual to agree to make him or herself available for that purPose

shall not constitute a violation of this Settlement Agreement.

(7) Subject to the rules of evidence, any court ordsr with rcspect to confidentiality and the

other provisions of this Settlement Agleement, the Settling Defendants agree to use reasonable

efforts to produce at riat or through acceptable aff¡davits (i) a crurent representative qualified to

establish for admission into evidence the Settling Defendanæ' transactional data provided

pursuant Lo Section 4.1(3XbXi); (ii) a representative qualified to establish for admission into

evidence any of the Settling Defendants' documents provided as cooperation pursuant to Section

4.1(3) of this Senlement Agreemeil (aûer Class Counsel has used best efforts to authenticate

documents for use at trial without a live rvitness); and (iii) a maximum of four replesentatives

qualified to establish for admission into evidence information Provided in cooperation pursuant

to Sçction 4 of this Settlement Agreemen! provided that Class Counsel shall use all reasonable

efforts to limit this requirement to a single witness, and altemativcly to one wiûress each on

behalf of BNP Paribas Group, BNP Paribas North America Inc., BNP Paribas (Canada), and

BNp paribas, and only if considered necessary a total of four witnesses. To the extent reasonably

possible, a single wiEress will be used both to authenticate documents and provide the

information at triat contemplated by this paragraph. The failure of a qpecific ofÏÏcer, director or

employee to agree to make him or herself avaÍlable shall not constitute a violation of this

Settlement Agreemcnt. 'l'o the cxtent any of the Settling Defendants' cooperation obligations

requirc any current or formcr employees of the Settling Defendants to mvel from their principat

ptace of business to another location, Class Counsel shall reimburse the Settling Defendants for

half of the reasonable travel expenses inouned by any such person in connection rvith fulfilling

the Settling Defcndants'cooperation obligations. Such reimbursement of travel oxpenses as set

forth herein shall not exceed CAD$I0,000 per person pcr event requiring tavel. In no event shall

Class Counsel be responsible for reimbursing such Persons for time or services rendered.

(g) Norhing in this Settlement Agreement shall bc construed to require the Settling

Defendants to perform any act, including the transmittal or disclosure of any documents or
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infbrmation, which would violate the law, including without limiting the generality of the

foregoing, any privacy laws of this or any jwisdiction.

(9) Nothing in this Settlement Agreement shall require, or shall be construed to require, the

Settling Defendants or any representative or employee of the Settling Defendants to disclose or

produce any documents or information prepared by or for counsel for the Settling Defendants, or

that is not within the possession, custody or control of the Settling Defendans, or to disclose or

produce any documents or information in breach of any otder, regulatory dircctive, n¡le or law of

this or any jurisdiction, or subject to solicitor-client privilegc, litigation priviloge, joint defence

privilege or any other privilege, doctrine, or law, or to disclose or produce any information or

documents they obtained on a privileged or co-opcrative basis from any party to any action or

proceeding who is not a Releasee.

(10) If any documents protected by any privilege and/or any privacy law or other rule or law

of this or any applicable jurisdiction arc accidentally or inadvertently discloscd or produced, such

documents shatl be promptly returned to the Settling Defendants and the dosumenls and the

infonnation contained therein shall not be disclosed or used dircctly or indirectly' except with the

express written permission of the Settling Dcfendants, and thc production of such documents

shall in no way be construed to have waivcd in any manner any privilege, doctrine, law, ot

protection attached to such documents.

(l l) The Settling Defendants' obligatioru¡ to cooperate as particularized in this Section shall

nor be aflected by the release prov¡sions contained in Seotion 6 of this Scttlement Agreement.

Untçss this Setttement Agreement is not approved, is terminated or otherwise fails to take effect

for any reason, the Settling Defendants' obligations to cooperate shall cease st the date of f'rnal

judgment in thc Proceedings against all Defendants.

(t2) Subject to sections 4.1(13) and (14), the provisioru¡ set forth in this Section 4.1 are the

exclusive means by which the Plaintiffs, Class Counsel and Settlement Class Members may

obtain discovery or information or documcnts f¡om thc Releasees or their current or forme¡

officers, directors or employees. The Plaintiffs, Class Counscl and Settlement Class Members

agree that they shall not pursue any other means of discovery against, or seek to compel the

evidence of, the Releasees or their current or former oflìcers, directors, employees, agents, or
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counsel, whether in Canada or elsewhere and whether under the rules or laws of this or any other

Canadian or foreign jurisdiction.

(13) The Plaintiffs may exercise any rights they have to seek to obtain discovery in the

Proceedings as against the officers, directors and/or employees of the Settling Defendanæ put

forward to participate in employee interviews or provide teslimony at trial or otherwise pursuant

to Section 4.1 (6), if the cunent or former ofJicer, director or employee of the Settling Defendants

fails to cooperate in accordance with that Section and the provisions of this Settlement

Agreement.

(14) In the event that the Settling Defendants materially breach this Section 4.1, the Plaintiffs

may move before the Cou¡ts to enforcc the terms of this Settlement Ageement.

(15) A material factor influencing the Settling Defendants' decision to exccute this Settlement

Agreement is the desire to limlt the burden and expense of this litigation. Accordingly, Class

Counsel Bgree to exercise good faith in seeking cooperation from the Settling Defendants, ag¡ce

not to seek information that is unnecessary, cumulative or duplicatÍve and agee othenvise to

avoid imposing undue or unrc,asonable burdens or expense on the Settling Defendants.

(16) The scope of the Settling Defendants' cooperation under this Settlement Agrecment shall

be limited to the allegations asserted in the Procce.dings as presently fìled.

(17) The Settling Defendants make no representation regarding, and shall bea¡ no liability

rvith respect to, the accuracy of, or that they have, can or will producc a complete set of any of

the documents or information described in this Section 4.1, and thc failure lo do so shall not

constitute a breach or violation of tlils Settlement Agrecment.

4.2 Limlts on Use of Documents

(l) tt is undentood and agreed that all documents and information made available or

provided by the Settling Defendants to thc Plaintiffs and Class Connsel under this Scttlement

Agreement shatl be used only in connection with the prosecution of the claims in the

Proceedings, and shall not be used directly or indirectly for any other purpose, except to the

extent that the documenls or information are publicly available. The Plaintiffs and Class Counsel

agree they will not disclose the documents and information provided by the Settling Defendants
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beyond what is reasonably necessary for the prosecution of the Proceedings or as otherwise

required by law, except to the extent that the documents or information are publicly available.

Subject to the foregoing, Class Counsel shall take reasonable precautions to ensure and maintain

thc confidentiality of such documents and information, and of any work product of Class

Counsel that discloses such documents and information. Class Counsel shall t¡eat any documents

received fr'om the Settling Defendants as highly confidential. BNPP's obligations with respect to

cooperation, ineluding the timing and substance of cooperation, shall be subject to such

limitations ali are ordered by the Court.

(2\ If, in the coun¡€ of the Proceedings, the Plaintifß, the Settlement Classes or Class Counsel,

acting reasonably, conclude lhat it is reasonably necessary to disclose or provide information or

documents obtained from the Scttling Dcfendants which are not otherwise publicly available, or

to fìlc such information or documents in the Proceedings, and such disclosure is not otherwise

prohibited by this Settlement Agreement, then the Plaintifß, the Settlement Classes or Class

Counsel shall provide thc Settling Defendans with aD advance w¡ittsn description of tltc

documcnts or information to be disclosed or provided at least sixty (60) days in advancc of thc

proposed disclosurc, in order that the Settling Defcndants may obtain a confidentiality order, or

take such other steps as they deem necessary, to protect thei¡ interests in rcspect of such

infornration or documonts being disclosed or produced. In the cvent the Settling Defendants take

such stcps, neither the Plaintiffs, the Settlemcnt Classes o¡ Class Counsel shall oppose reasonable

positions taken by the Settling Defendants'

SECTTON 5 - OPTING.OUT

5.1 Opt-Outs

(l) persons seeking to opt-out of the Proceedings must do so by scnding a written election to

opt-out, signed by the Person or the Person's dcsignee, by pre-paid mail, courier, fax or email to

Ctass Counsel at an address to be idcntified in the notice described in Section I l.l(l). Residents

of euebec must also send the written election to opt-out by pre-paid mail or courier to the

euebec Court at an address to be identified in the notice described in Section I l.l (l).
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(Z) Any potential Settlement Class Member who validly opts out of the Proceedings shall not

be able to paficipate in the Proceedings and no furrher right to opt-out of the Proceedings will be

provided,

(3) An election to opt-out will only be valid if it is postnarked on or before the Opt'Out

Deadtine to rhe designated address in the notice described in Section I I .l (l ). 
rrlVhen the postrnark

is not visible or tegible, the election to opt-out shall be deemed to have been postmarked four (4)

business days prior to the date that it is received by Class Counsel.

(4) The written election to opt-out mu¡rt contain the following information in order to be

valid:

(a) the Person's ftrll name, current address and telephone number;

(b)

(c)

(d)

if the Person seeking to opt-out is a corporation, thc name of the corporatíon and

the position of the Person submining the request to opt-out on bchalf of the

corporation;

a statement to the effect that the Person wishes to bc excluded from the

Proceedings;

the name of each entity with whom the Person participated in FX Trading and the

volume of such FX Trading during the class period; and

(e) the reasons for oPting out.

(5) eucbeo Class Members who have commenced proceedings or commence proceedings

and fail to discontinue such proceedings by the Opt-Out Deadline shall be deemed to have opted

out. euebec Counsel Warant and represent that, to the best of their knowledge, no such action

has been commenced as of the Execution Date.

(6) Within thirty (30) days of the Opt-Out Deadline, Ontario Counsel shall provide to the

Settling Defendants a report containing the namcs of each Person who has validly and timcly

opted out of the Proceedings, the rersons for thc ophout, if known, and a summary of the

inl'ormation delivered by such Person pursuant to this Section 5.1(6)'
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(7) 'With respect to any potential Settlement Class Member who validly opts{ut f¡om tbe

proceedings, the Settling Defendants reserve all of their legal rigbts and defences.

(8) The Plaintifß through their respective Class Counsel expressly waive their right to opt-

out of the Proceedings.

SECTION 6. TERMINATION OF SETTLEMENT AGREEMENT

6,1 Right of Terminatlon

(l) The Class Plaintiffs and the Settling Defendants shall, in thcir respective discretions, have

the right to tcrminate the settlement set forth in this Settlement Agreement by providing written

notice of t¡eir election to do so ("Termination Notice") to all other Pa¡lies hcreto within thirty

(30) days of the date on which:

any Court declines to certiff or authorize the Proceedings for the purposes of the

Settlement Agreement;

any Court declines to dismiss or decla¡e settled out of court the Proceedings

against the Settling Defendanæ;

any Court declines to approve this Settlcment Ageement or any material part

hereof;

arry Court approves this Settlement Agreement in a materially modified form;

any Court issues a settlement approval order that is not substsntially in the form

afiached to this Settlemcnt Agreement as Schedule C; or

any orders approving this Settlcment Agreemcnt made by the Onta¡io Court or the

Quebec Court do not become Pinal fuers.

A> BNpP may terminate this Settlement Agreement in its sole discretion, acting reasonably,

if persons thar excluded themselves from the Class pursuarit to Section 5 would likely have been

eligible, but for their exclusion, to receive collectively a matcrial part of the potential distribution

from the Settlement l-und. ln the event that BNPP intends to exercise this termination right,

(a)

(b)

(c)

(d)

(e)

(0
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BNPP rvill provide written notice to Class Counsel of that intention within thirty (30) days

following the receipt of the report rcferred to in Section 5.1(6) above.

(3) Except as provided for in Section 6.4, if the Settlement Agreement is terminated, the

Settlement Agrcement shall be null and void and have no ñ¡rther force or effect, and sh¡ll not be

binding on tbe Parties, and shall not be used as evidence or otherwise in any litigation.

(4) Any order, ruling or determination made by any Court with respect to:

(a) Class Counsel Fees or Class Counsel Disbursements; or

(b) the Distribution Protocol,

shalt not be deemed to be a material modification of all, or a part, of this Settlement Agreement

and shatl not provide any basis for lhe termination of this Settlement Agcement.

6.2 If Settlement Agreernent is Termln¡ted

(t) tf this ScttlementAgrccment is not approved, is terminated in accordance with its terms

or otherwisc fails to take cffect for any leason:

(a) no motion to certify or Buthorize any of the Proceedings as a class proceeding on

the basis of this Settlement Agleement, or to approve this Settlement Agreement,

which has not been decided, shall proceed;

(b) any order certi$ing or authorizing a Proceeding as a class procecding on the basis

of the Settlernent Agrecment or approving this Scttlement Agreement shall be sct

aside and declared null and voíd and of no force or effect, and anyone shall be

estopped f¡om æserting otherwise;

(c) any prior certification or authorization of a Proceeding as a class proceeding on

the basis of this Settlemcnt Agreement, including the definitions of the Settlement

Class and the Common Issue pufsuant to this Settlement Agreement, shall be

without prcjudice to any position that any of the Parties or Releasees may later

take on any issue in the Proceedings or any other litigation; and
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(d) within ten (10) days of such termination having occured, Class Counsel shall

destroy all documents or othcr materials provided by the Settling Defendants

under this Settlement Agleement or containing or reflecting information derived

from such documents o¡ other materials received from the Settling Defendants

and, to the extent Class Counsel has disclosed any documents or information

provided by the Settling Defendants to any other Person, shall rccover and deshoy

such documents or informatíon. Class Counsel shall provide counsel to the

Settling Defendants with a written certification by Class Counsel of suclt

destruction within ten (10) days of such termination having occt¡rred. Nothing

contained in this Section 6.2 shall be construed to require Class Counsel to

destroy any of tJreir work product except as provided in Section 4.1(5Xb).

However, any dôcuments or information provided by the Settling Defendants, or

received from the Settling Defendants in connection with this Senlement

Agreement, may not be disclosed to any Person in any manner or uscd, directly or

indireotly, by Class Counsel or any other Person in any way for any reason,

wirhout the express prior lwitten permission of the Settling Defendants. Class

Counsel shall take appropriate steps and precautions to ensure and maintain the

confidentiality of such documents, informatíon and any work product of Class

Counsel derived from such documents or information.

6.3 Altocation of settlement Amount Following Termin¡tion

(l) If the Settle¡nent Agreement is terminated, Clæs Counsel, within thirty (30) business

days of the wrinen notice advising that the Settlement Agreement has been terminated in

accordance with its tcrms, return to the Settling Defendants the amount Settling Defendants have

paid to Class Counsel, plus all accrued interest thereon a¡rd less any costs incurrcd with respcct

to rhe norices required by Section I l.l(l), and any costs oft¡anslationrcquired by Section 15.12,

such costs in total not to exceed CAD$50'000.

6.4 Su¡ryival of Provlslons After Termlnation

( l) If this Settlement Agrcement is terminated or otherwise fails to take effect for Âny reason,

tlre provisions of Sections 3.2(3), 4.t(5Xb), 6.1,6,2,6.3,6.4,9,1,9.2,10(4)' I l'l(2) and l2'2(3)'

and the detinitions and Schedules applicabte thereto sholl survive the termination and continue in
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full force and effect. The definitions and Schedules shall stwive only for the limited purpose of

the interpretation of Scctions 3.2(3), 4.1(5Xb), 6.1,6.2,6.3,6.4,9.1,9,2, l0(4) ll.l(2) and

lZ.Z(3) within the meaning of this Settlement Agreement, but for no other pqposes. All other

provisions of this Settlement Agreement and all other obligations purnrant to this Settlement

Agreement shall cease immediately.

SECTION 7 - RELEASES AND DISMISSALS

7.1 Releasc of Releasees

(l) The obligations incurred pursuant to this Settlement Agleement shall be in ñ¡ll and final

disposition of: (i) the Proceedings against BNPP; and (ii) any and all Releascd Claims as against

all Released Parlies.

(Z) Upon the Effective Date, subject to Section 7.3, each of the Relcasors: (i) shall be

deemed to have, and by operation of the Final Orders, shall have, fulty, finally, a¡d forever

waived, released, relinquished, and discharged all Released Claims against the Released Parties'

regardless of whether such Relcasor executcs and delívers a proof of claim and release form; (ii)

shall forever be cnjoined from prosecuting in any forum any Released Claim against any of the

Released Pa¡ties; and (iii) agrees and covenants not to sue any of the Released Parties on the

basis of any Reteased Claims or to assist any third party in commencÍng or maintaining any zuit

against any Released Parfy rclated in any way to any Released Claims.

7.2 Covcnant Not To Suc

(l) Upon the Effective Date, and notwithstanding Section 7.1, for any Settlement Class

Members resident in any provincc or tenitory where the release of one tortfeæor is a rclease of

alt other toffeasors, the Releasors do not relc¿se the Releasecs but instead covenant and

undertake not to make any claim in any way o¡ to thrcåten, commence, participate in or continue

any proceeding in any jurisdiction against the Rcleasees in respect of or in relation to the

Released Claims.

7,3 No Further Cl¡ims

(l) Upon the Effective Date, tbe Releasors shall not then or thereafter institute, continue,

maintain or assert, either directly or indirectly, whether in Canada or clsewhere, on their own

behalf or on behalf of any class or any other Person, any action, suit, cause of action, claim or
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demand against any Releasee, or any otl¡er Person who may claim contribution or indemnity or

other claìms over relief from any Releasee, in respect of any Released Claim, except for the

continuation of the Proceedings against the Non-Settling Defendants or unna¡ned alleged co-

conspirators that are not Releasees or, if the Proceediugs are not certiñed or authorized, the

continuation of the claims asserted in the Proceedings on an individual basis or othen¡'ise against

any Non-Settling Defendant or unnamed co-conspirator that is not a Releasee. For greater

certainty and without limiting the generality of the foregoing, the Releasors shall not assert or

pursue a Released Claim against any Releasee under the laws of any foreign jurisdiction.

7,4 Dismissal of the Proceedings

(l) Upon the Effective Date, the Ontario Action shall bc dismissed with prejudice and

without costs âs against the Settling Defendants.

(2) Upon the Effective Date, the Quebec Action shall be declared settled without costs and

rvithout reservation.

1.5 Material Term

(l) The releases contemplated in this Section shall be considercd a material term of the

Settlement Agreement and the failure of any Court to approve the releases contcmplated herein

shall give rise to a right of termination pursuant to Section 6.1 of the Settlement Agreement

SECTION 8 - CLATMS AGAINST OTHER ENTITIES

8.1 Claims Agalnst Other Entities Reserved

(l) Except as provided hercin, this Settlement Agrecment does not scttlg compromise,

release or limit in any way whatsoever any olaim by thc Releasors against any Person other than

the Releasees.

8.2 MaterÍal Term

(l) Class Counsel shall seek bar orders from the Courts providíng for the following:

(a) all clai¡ns for contribution, indemnit¡' or other claims over, whether asserted,

unasserted or asserted in a representative capacity, inclusive oflnterest, taxes and

costs, relating to the Released Claims, which vvere or could have bccn brought in
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the Proceedings, or otherwise, by any Non-Settling Defendant, any named or

unnamed co-conspirator that is not a Releasee ot any other Person or party against

a Releasee, or by a Releasee against any Non-settling Defendant or any named or

unnamed co-conspirator that is not a Releasee, are barred, prohibited and enjoined

in accordance with the terms of this Section (unless such claim is made in respect

of a claim by a Person who has validly opted out of the Proceedings);

(b) if the Courts, as applicable, uttimately determine that there is a right of

contribution and indemnity or other claim over, whether in equity or in law, by

statute or othenvise,

(i) the Plaintiffs and Settlement Class Members shall not be entitlcd to claim

of ¡ecover from the Non-Settling Defendants and/or named or unnamed

co-conspirators and/or any other Person or party that is not a Releasce that

portíon of any damages (including punitive damages, if any),

iestitutionary award, disgorgement of profits, interest and_costs (including

investigative costs ctaimed pursuant to section 36 of the Competttlon Act)

that conesponds to the Proportionate Liability of the Relcasees proven at

trial or otherwise;

the Plaintiffs and Settlement Class Members shall limit their claims

against the Non-Seltling Defendants and/or named or unnamed co-

cõnspirators and/or any other Person or party that is^not. a Releæee to

include, and shall be entitled to recover from the Non-Settling Dcfendants

and/or named or unnamed co-conspirators and/or any other Person or

pafy that is not a Rclcasee, (including

punitiu. damages, if any), res of profits,

costs, and inteiest attributable liability of
the Non-settling Defenda¡rs and/or onspirators

and/or any otheiPcrs¡on of party that is not a Releasee to the Plaintiffs and

Settlement Class Members, if any, slld, for gfeatef certainty, the

Senlement Class Membcrs shall be entitled to claim and recover on aioint
and scveral basis as between the Non-Settling Defendants and/or named or

unnamed co-conspirators and/or any other Persort of pafty th¿t is not a

Releasee, to the extent provided by law; and

the Courts shall have full authority to determine the Proportionate

Liability of the Releasees at the trial or other disposition of the

r not the Rcleasees or
her disposition, and of
determined as if th he

detennination by this Cou¡t in respect of the

of the Releasees shall only apply in the Actions
on the Releasees in any other proceeding.

(i ¡)

(¡ii)
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Ø The Parties acknowledge that the bar orders shall be considered a materíal tenn of the

Settlement Agreement and the failure of any Coul to approve the bar orders contemplated he¡ein

shall give rise to a right of termination pursuant to Section 6.1 of the Settlement Agreement.

8.3 Quebec Waivcr or Renunciation of Solidarity Order

(l) Ctass Counsel shalt seek a waiver or renunciation of solidarity from the Quebec Court

providing for the following:

(a) the Quebec Pctitioners and the Settlement Class Members in the Quebcc Action

expressly waive and renounce thc benefit of solidarity against the Non-Settling

Defendants with respect lo the facts, deeds or other conduct of the Releasees;

(b) the Quebec Petitione¡s and the Settlement Class Members in the Quebec Action

shall henceforth only be able to claim and recover damages, including punitive

damages, interest and costs (inoluding investigative costs claimed pursuant to

section 36 of the Competitíon Act) attribut¡ble to the conduct of the Non-Settling

Defendants, the sales by the Non-Settlìng Defendants, andor other applicable

measure of proportionate liabitity of the Non-Settling Defcndants;

(c) any claims in wananty or any other claim or joinder of parties to obtain any

contribution or indemnity from the Releasees or relating to the Released Claims

shall be inadmissible and void in the contcxt of the Quebec Action; and

(d) the ability of Non-settling Defendants to scck discovcry from the Settling

Dcfendants shall be determined according to the provisions of the Code of Ctvll

procedure, and the Settling Defendants shall retain and reserve all of their rights

to oppose such discovery under lhc Code of Cívtl Procedure.

SECTION 9 . EFFECT OF' SETTLEMENT

9.1 No Admission of LiabilitY

(l) The plaintiffs and the Rcleasees expressly reserve all of their rights if the Settlement

Agreenrent is not approved, is termina(ed, or otherwise fails to take effect for any reason'

Further, whether or not the Settlement Agreement is fïnally approved, is terminated, or otherwise

fails to take effect for any reason, this Settlemcnt Agreement and anything qontained herein, and
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any and all negotiations, documents, discussions and proceedings associated with this Settlemcnt

Agreement, and any action taken to carry out this Settlement Agrcement, shall not be deemed,

construed, or interpreted to be an admission of any violation of any statute or law, or of any

wrongdoing or liability by the Releasees, or of the truth of any of the claims or allegations

contained in the Proceedings, or any other pleading filed by the Plaintiffs.

9.2 Agreement Not Evidence

(t) The Parties agrec that, whether or not it is terminated, this Settlement Agreement and

anything contained herein" and any and all negotiations, documents, discussions and proceedings

associated with this Scttlement Agreement, and any action taken to carry out this Settlement

Agreement, shall not be refened !o, offered as evidence or received in evidence in any ponding

or ft¡ture civil, criminal o¡ administrative sction or proceeding, except in a proceeding to apPKlve

and/or enforce thís Settlement A$eemcnt, to defend against the assertion of Released Claims, as

necessary in any insurance-related proceeding, or as otherwise required by law.

9.3 No Further Lltlgotion

(l) No Class Counsel, nor anyone cunently or hcrcafter employed by or a partner with Class

Counsel, may dircctly or indirectly panicipate or bc involved in or in any wåy assist with respect

to any claim made or action commenced by any Person which relates to or ariæs from the

Released Claims, excopt in relation to lhe continued prosecution of the Proceedings against any

Non-Settling Defendant or r¡nnamsd co-conspirators that a¡e not Releasees or, if the Proceedings

are not ceÍified or authorizcd, the continuation of the claims asserted in the Proceedings on an

individual basis or otherwise against any Npn-Settlíng Defendant or unnamed co-conqpirato¡ that

is not a Releasee. Moreover, these Persons may not divulge to anyone for any purpose any

int'ormation obtained in the coursc of thc Proceedings or the negotiation and preparatio¡r of thís

Setrlement Agreemenl, except to the extent such informalion is otherwise publicly availablc or

unless ordered to do so by a court, subject to Section 4.2 of this Settlement Agreement.

(Z) Section 9.3(l) shall be inopcrative to the extent that it is inconsistent with BC Class

Counsel,s obligations under Rule 3.2-10 of the Code of Profcssional Conduct for British

Columbia.
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SECTION 10 - CERTIFTCATION OR AUTHORIZATION FOR SETTLDMENT ONLY

(l) The Parties agfee that the Proceedings shall be certified or authorized as class

proceedings as against the Settling Defendants solely for purposes of settlement of the

Proceedings and the approval ofthis Settlement Agteement by the Cou¡ts.

(Z) The Plaintiffs agree that, in the motions for ccrtification or authorization of the

proceedings as class proceedings for settlement purposes and for the approval of this Settlement

Agreement, the only co¡nmon íssue that they will scck to define is the Common Issue and thc

onty classes that they will asse¡t are the Settlement Clæses.

(3) The Parties agree that the certification or authorization of the Procecdings as against the

Sertling Defendants for the purpose of implemonting this Settlernent Agreement shall not

derogate in any way from the rights of the Plaintiffs as against the Non-Settling Defendants,

exccpt as expressly set out in this Settlement Agreement.

(4) The Settling Defendants retain all of its objections, arguments, and defences with respsct

to class cenification or authorizatior¡ and rese¡ves all rights to contest class ceñification or

authorization, if the setttement set folh in this Settlement Agreement does not receivs the Courl's

approval, if the Courts' approval is reversed or vacated on appeal, if this Settlement Agreernent is

terminated as provided herein, or if the scttlement set foíh in this Settlement Agreemcnt

otherwise fails to close. The Partics acknowledge that there has been no stipulation to any classes

or certification or authorization of any classes for any putpose other thut effectuating the

setttement, and that if the senlemont sct forth in this Settlement Agreement docs not receive the

Courts' lïnal approval, if the Coufs' approval is reversed or vacated on appeal, if this Settlanent

Agrecment is terminated as provided herein, or if thc settlernent set forth in this Scttlement

Agreement otherwise fails to close, this agreement âs to certification or authorization of the

settlcrnent classes becomes null arrd void aä ínítio, uÅ this Settlement Agrccment or any othcr

settlement+elated statemenl may not be sited rcgarding certifrcation or authorization of the

settlement class, or in zupport of an argument for certising or authorizing a class for any purPose

related to the Proceedings.
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SECTION 1T . NOTICE TO SETTLEMENT CLASSES

11.1 Notices Required

( I ) The proposed Settlement Classes shall be given a single notice of hearings at which the

Courls will be asked to approve the Settlement Agreement and Class Counsel Fees.

(2) If this Settlement Agrcement is not approved, ís terminated, or othenrise fails to take

effect, the proposed Settlement Classes shall be given notice of such event.

ll,Z Form and Dlstribution of Notices

(1) The notices shall be in a form agreed upon by the Pa¡ties ond approved by thc Courts or,

if the Parties cannot agree on the form of the notices, the notíces shall be in a form ordered by

the Courts.

(2) The notices shall bc disseminated by a method agreed upon by the Parties and approved

by the Courts or, if the Paries cannot agree on a method for disseminating the notices, the

notices shall be disseminatcd by a method ordered by the Courts.

SECTION 12 - ADMINISTRATION A¡ID IMPLEMENTATION

l2.l Mechanlcs of Administration

(l) Except to the extent provided for in this Settlement Agrcement, tl¡e mcchanios of the

implementation and administration of this Settlcment Agreement shall be determined by the

Courts on mcitions brought by Class Counsel.

12,2 Information and Asslstance

(¡) Subject to the privacy and other laws referrcd to in Scction 4.1(8) of this Agreement, the

Settling I)efendants will make best effofs to provide to Class Counsel, at its own expcnse, a list

in electronic format of the names and addresses of Settlement Class Members, who, between

January l, 2003 and December 31, 2013, entered into an FX Insutmcnt either dirtctly or

i¡directly through an intermediary wtro can be reasonably identified based on client rocords that

the Settling Defendants have in its possession, custody or control. Any information provided

pt¡rsuant to this provision shall be maintained as conftdential.
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(2) Class Counsel may use the information providcd under Section l2.l(l):

(a) to facilitate the dissemination of the notices required in Section I l.l;

(b) to advise Persons in Canada who purchased an FX Instnrment either directly or

indireotly through an intenncdiary from the Releasees during the Class Period of

any subsequent settlement agreement reached in the ProceedingS, üY related

approval hearings, and any other major steps in the Proceedings;

(c) to facititate the claims administ¡ation process with respect to this Settlement

Agreement and any other settlement agreement(s) achieved or court awards issued

in the Proceedings; and

(d) as otherwise authorized in Section 4

(3) Atl information provided by the Settling Defendants pursuant to Section 12.2(l) shall be

dealt with in accordance with Section 4, except that Class Counsel may disclose all information

provided by the Sertting Defendants pursuant to Section 12.2(l) to any Court-appointed notice

provider and/or any Couf-appointed claims administrator, to the extent reasonably necessary for

the purposes enumerated in Section 12,2(2). Any Court-appointed notice provider and/or any

Court-appointed claims adminisrator shall bc bound by the same confident¡ality obligations set

out in Seetion 4. tf this Settlement Agreement is terminated, all information provided by the

Settlíng Defendants pursuant to Sectíon 12.2(l) shall be dcalt with ín accordance wÍth Section

6.2(lXd) and no record of the infomration so provided shall be retsined by Class Counsel in any

form whatsocver.

(4) The Settling Defendants shall bear no liability with respcct to the complcteness or

accuracy of the information provided pursuant to this Sestion 12.2.

SECTION 13 - DISTRIBUTÍON OT'THE SETTLEMENT AMOT'NT
AND ACCRIJED INTEREST

l3.l DistributionProtocol

(l) At a time wholly within the discretion of Class Counsel, but on notice to the Settling

Defendants, Ctass Counset rvill bring motions seeking orders from the Courts approving the

Distribution Protocol.
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13.2 No Respouslbility for Admlnlstration or tr'ees

(l) The Settling Defendants shall not.have any resPonsibility, financial obligations or

liability whatsoever with respect to the investment, distribution or administation of monies in

fhe Trust Account including, but not limited to, Administration Expenses and Class Counsel

Fees.

SECTION 14 - CLASS COUNSEL FEES, DISBURSEMENTS AND ADMINISTRATION
E)(PENSES

(l) The Settling Defendants shall not be liable for any fees, disbursements or taxes of any of

Class Counsel's, the Plaintiffs' or Settlement Class Members' respective lawyers, experts,

advisors, agents, or representatives.

(Z) Class Counsel shall pay the costs of the notices requÍred by Section I I and any costs of

translation required by Seotion 15.12 from tl¡e Trust Account, as they become due. The

Releasees shall not have any responsibility for lhe costs of the notices or translation.

(3) Class Counsel may scek the Coufs' approval to pay Class Counsel Disbursements and

Class Counsel Fees contemporaneous with seeking approval of this Sottlcment Agreement.

Class Counsel Disbursements and Class Counsel Fees shall be reimburscd and paid solely oul of

the Tn¡st Account aftcr the Effectlve Date. No Class Counsel Fees shall be paid from the Trust

Account prior to the Effective Date.

(4) tsxcept as provided herein, Administration Expensæ may only be paid out of the Trust

Account after the Effective Date.

(5) The Settling Defendants shall not be liable for any fees, disbrusemcnts or taxes of any of

the lawyers, experts, advisors, agents, or rcpresentatives retained by Class Counsel, the Plaintiffs

or thc Settlement Class Members, any amounts to which the Fonds d'aide aux actions collectives

in Quebec may be entitled, of any lien of any Porson on any payment to any settlement class

Member f¡om the Scttlement Amount.
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SECTION 15 . MISCELLANEOUS

15.1 Motions for Directions

(l) Class Counsel or the Scttling Defendants may apply to the Ontario Court and/or such

other courts as rnay be required by the Courts for directions in respcct of the interpretation,

implementation and administration of this Settlement Agreement. Unless the Courts o¡der

otherwise, motions for directions that do not relate specifrcally to the matters affecting the

Quebec Action shall be determined by the Ontario Court.

(2) Atl motions contemplated by lhis Settlement Agrcement shall be on notice to the Parties.

15.2 Roleasees Have No Ltabtlity for Admlnlstr¡tlon

(l) The Releasees havc no responsibility for and no liability whatsoever with respect to the

administration of the Settlement Agreement.

15.3 Headlngst etc.

(l) In this Settlement Agreement:

(a) the division of the Settlement Agreement into sections and the inse¡lion of

headings are for convenience of refcrcnce only and shall not affect thc

construction or interpretation of this Settlement Agreement; and

(b) the tcrms 'This Settlement Agreement " "hereof," *hereurtdcrr" "hereín," and

similar expressions refer to this Settlement Agrecment and not to any particular

section or other portion of this Settlement Agreement.

f5.4 Computatlon of Time

(l) In the computation of tirne in this Settlement Agreement, exccpt where a contrary

intention oppears,

(a) where there is a reference to a number of days between two events, the number of

days shall be counted by excluding the day on which the ñrst event happens and

including the day on which the second evcnt happens, including all calendar days;

and
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(b) only in the case where the time for doing a¡¡ act expires on a holiday as "holiday"

is defined in the Rutes of Civíl Procedu¡e, RRO 1990, Reg 194, the act may be

done on the next day that is not a holiday.

15.5 OngoingJurisdictlon

(l) Each of the Courts shall retain exclusive jurisdiction over the Proceeding commenced Ín

its jurisdiction, the Parties to that Proceeding and the Class Counsel Fees in that Proceeding.

(Z) No party shall ask a Court to make any order or give any direction in respect of any

matter of shared jurisdiction unless that ordcr or direction is conditional upon a complcmentary

order or direction being made or given by the other Court(s) with which it sha¡es jurisdiction

ovcr that matter.

(3) Notwirhstanding Section 15.5(l) and 15.5(2), the Ontario Cou¡t shall exercise jurisdictlon

with respect to imptementation, admínistration, interpretation and enforcement of the terms of

this Settlement Agreement, and the Plaintiffs, Settlement Class Members and Settling

Defendants attorn to the jurisdiction of the ontario court for such purposes. Issucs related to thc

administration of this sctttement Ag¡eement, the Trust Account, and other matters not

specifically related to the Quebec Action shall be determined by the Ontario Court.

15.6 Governing Law

(l) subject to section 15.6z),this settlement Agreement shall be governed by and const¡ued

and interpreted in accordance with th€ laws of the Provincc of Ontario'

(2) Notwirhstanding Section 15.6(l), for matters relating specifrcally to the Qucbec Action,

the Quebec Court, as applicabte, shall apply the law of its own jurisdiction'

15.7 Entire Agreoment

(l) This Settlement Agreemenl constitutes the entirc agreement among the Parties, and

supersedes all príor and contenrporaneous understandings, undertakings, negotiations,

representations, promises, agfesments, agreements in principle and memoranda of understanding

in connection herervilh. None of the Partíes will be bound by any prior obligations, conditions or

representations with rcspect to the subject matter of this Settlement Agreoment, unless expressly

incotporated herein.
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15.8 Amendments

(l) This Settlement Agreement may not be modified or amended except in writing and on

consent of all of the Parties, and any such modilication or amendment must bc approved by the

Courts with jurisdiction over the matter to which the amendment relates.

15.9 Binding Effcct

(1) This Settlement Agreement shall be binding upon, and enure to the benefit of, the

plaintiffs, the Settlement Class Members, the Settling Defendants, the Releasors, the Releasees

and ail of their suceessors and assigru. V/ithout limiting the generality of the foregoing, each and

every covenant and agreement made by the Plaintiffs shall be binding upon all Releasors and

each and every covenant and agreement made by the Settling Defendants shall be binding upon

all of the Releasees.

15.10 CounterParts

( I ) This Settlement Agreement may be executed in counterparts, all of which taken together

wilt be cleemed to constitute one and the same agreement, and a facsimile or PDF signature shall

be deemed an original signature for purposes of executing this Settloment Agreement'

15.11 Negotiated Agreement

(l) This Settlement Agreemont has been the subject of negotiations and discussions ûmong

lhe undersigned, cach of which has bcen rcprescntcd and advised by competent counsel, so that

any statute, case law, or n¡le of interpretatiOn or construction that ì'J\'ould or might cause any

provision to be conshued against the drafrer of this Settlement Agreement shall have no force

and effect. The parties fitrther agree that thc language contained in or not contained in previous

drafts of this Settlement Agreement, or any agrecment in principle, shalt have no bearing upon

the proper interpretation of this Settlernent Agreement'

15.12 Lrnguagc

(l) The parties acknowledgc that they have rcquired and consented that this Senlement

Agrecment and alt rolated documents be prepared in English; les parties reconnaissent avoir

exigé que la présente convention et tous les documents connexes soient rédigés en anglais'

Nevertheless, if required to by the Courts, Class counscl and/or a translation finn selected by
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Class Counsel shall prepare a French translation of the Settlement Agreement, the cost of which

shall be paid from the Settlement Amount. In the event of any dispute as to thc interpretation or

application of this Settlement Agreement, only the English version shall govern.

15.13 Transactlon

(l) The present Settlement Agreement constitutes a transaction in accordancc with Articles

263l and following of the Cívlt Code of Quebec, and the Parties are hereby renounoing any

errors of fact, of law and/or of calculation.

15.14 Recitals

(l) The rccitals to this settlement Agreenrent afe truc and form palt of the settlement

Agreement.

I5.15 Schedules

(l) The schedules annexed hereto form part of this Settlement Agreement'

15.16 Acknowledgemenb

(l) Each of the Parties hereby affirms and acknowledges that:

(a) he, she or a representative of the Party with the authority to bind the Party with

respect to the matters set folh heroin has rcad and understood the Settlement

Agreement;

(b) the terms of rhis sctttemcnt Agreement and the effccts thereof have been fully

explained to him, her or lhe Party's represcntritive by his, her or its counsel:

(c) he, she or the Party's representative firlly undcrstiands each term of the Settlcment

Agreement and its effect; and

(d) no party has relied upon any statement, representation or induce¡nent (whether

materiat, false, negtigently made or otherwise) of any other Party, bcyond thc

terms of the Settlement Agreement, with respect to the ñrst Party's decision to

execute this Settlement Agrcement'
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15.17 Authorized Signatures

(l) Each of the unde¡signed represents that he or she is fully authorized to enter into the

teüns and conditions of, and to execute, this Senlement Agreement on behalf of the Parties

identified above their respective signatgres and their law firms.

15.18 Notice

(l) Vy'here this Settlement Agreement requires a Party to provide notice or any other

communication or document to another, such notice, communication or document shall be

provided by cmail, facsimile or letter by ovemight delivery to the representatives fo¡ thc Party to

rvhom notice is being provided, as identified below:

For the Plalntlffs and for class counsel in the Proceedings:

Charles M. Wright
SISKÍNDS LLP
Barristers and Solicitors
680 Waterloo Street

London, ON N6A 3VB

Tel: 519.672.2121
Fax: 519.672.6065
Email : charles.wri ght@siskinds.com

Reidar Mogerman and David Jones

CAMP FIORAI.ITE MATTI{EWS
MOGERMAN
4th Floor, 856 Homer St.

Vancouvcr, BC V6B 2V/5
Tel: 604.689.7555
Fax: 604.689.7554
Ernai t : rrnogerman@cfinlawyers.oa

dj o ne s@cfmla\À'Yers. ca

Kirk M. Baert

KOSKIE MINSKY LLP

20 Queen Street Wcst, Suite 900

Toronto. ON M5H 3R3

Tel; 416.595.2117
Fax: 416.204.2889
Email : kmbaert@kmlaw.ca

David Sterns
SOTOS LLP
Barristers and Solicitors
180 Dundas Street $¡est" Suite 1250

Toronto, ON M5G l28
Tel: 416.977.0007

Fax: 416.977.0717
Email : dsterns@sotosllP.com

Caroline Penault
SISKINDS DËSMEULES s.e.n.c.r.l.

Iæs promcnades du Vieux-Quebec

43 rue Buade, burcau 320

Qucbec City, QC CIR4A2
Tel: 418-694-2009
Fax: 418-694-0281
Bmail:
carol i ne. pcnault@siskind sdesm eules. som
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For thc Settling Defendants:

Laura F. Cooper
FASKEN MARTINEAU DUMOULIN LLP
Bay Adelaide Cenhe
333 Bay Street
Suite 2400, P.O. Box 20

Toronto ON M5L 189
Tel: 416.865.5471
Fax: 416J64J813
Email: lcooper@fasken.com

15.19 Date of Execution

(l) The Parties have executed this Settlement Agreement as of the date on the cover page.

CHRISTOPHER STAINES on his own behalf and on behalf of the Settlement Class, by his

counsel

#*Name of Authorized Signatory:

Signature of Authorized Signatory:

Narle of Authorized SignatorY:

Signature of Authorized Signatory:

Name of Authorized Signatory:

Signature of Authorized Signatory:

Sotos LLP
Ontario Counsel

(Lì^

Koskie
Ontario

tu Go.L.

Ontario Counsel

Name of Authorized SignatorY: ^âr
6t-
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Signature of Authorized Signatory:
Siskinds

Quebec Counsel

Name of Authorized Signatory: âr¿ àt^,

Signature of Aulhorized Signatory:
LLPCamp

Ontario

BNP PARIBAS GROT'P, BNP PARIBAS NORTH AMERICA' INC.' BNP PARIBAS

(CANADA), snd BNP PARIBAS, by their counsel

Name of Authorized Signatory:

Signature of Authorized Signatory:
LLP



SCHEDULE 3(A''

Proceedings

Settlement ClassN¡med DefendanlsPlalntlffPlalntiffs'
Counsel

Court and
Filc No.

AIl persons in Canada who,
bctrveen January l, 2003
and December 31,2013,
cntered hto an FX
lnsüumentlllin Canada or on

a Canadlan cxchange either
directly or indirectly
through an intermediary,
and/or purchased or
othcrwise palicipated in an

invcstmcnt or cquity ftnd,
murual fund, hcdgo fund,
pcnsion fund or any other
ínvestment vehicle that
entered into an FX
lnstn¡ment in Canoda or on

a Canadlan exchange.
Excludcd from the class are

thc defcndants, lheir Parent
companics, subsidíarics, and

aflillates; provided,
howovcr, that Investmcnt
Vchicles shall not be

excluded from the

Scttlement Class.

lll"FX lnstrumenß"
includes FX spot

Fansaclions, outr¡ght
fonlards, FX swaps, FX
oplions, FX fururæ
contracts, options on FX
ñ¡turcs controcts, and oùcr
instrumcnts traded in tl¡c FX
Market.

ROYAL BANK OF CANADA' RBC

CAPITAL MARKETS LLC, BA}¡K OF

AMERICA CO'RPORATION, BANK OF

AMERICA. N.4., BANK OF AMERICA
CANADA, BANK OF AMERICA
NATIONAL ASSOCIATION, THE

BANK OF TOKYO MITSUBISHI UFJ
I

BNP PANBAS GROUP, BNP '

PARIBAS NORTH AMER¡CA ¡NC,'

BNP PARTBAS (CAÌ{ADA)' BNP

PARIBAS, CITIOROUP, INC,'
CITIBANK N.4., CITIBANK
CANADA, CIT¡GROUP CLOBAL
MARKETS CANADA INC., CREDIT

SUISSE GROUP AO, CREDIT SUISSE

sEcURtTIES (USA) LLC, CREDI1'

sulssE AG, CRED¡T SUISSE

sEcURtTIES (CANADA), INC.'
DEUTSCHE BANK AC' THE

GOLDMAN SACHS GROUP, INC,'

GOLDMAN. SACHS & CO.,

GOLDMAN SACHS CANADA INC..

HSBCHOLDINGS PLC, HSBC BANK
PLC. HSBC NORTH AMERICA
HOLDINOS TNC, HSBC BANKUSA.
N.A., HSBC BANK CANADA'
JPMORGAN CHASE& CO.
JPMOROAN CH.ASE BANK, N.4., J.P.

MORGAN BANK CANADA, J.P.

MORGAN CANADA, JPMORCAN
CHÂSE BANKNATIONAL
ASSOC¡ATION, MORCAN STANLEY,

MORGAN STANLEY CANADA
LIMITED, ROYAL BANK OF

SCOTLAND GROUP PLC' RBS

OÉHÉN¡LE, STANDARD
CHARTERED PLC, UBS AG, UBS

SECURITÍES LLC' and UBS BANK
(cANADA)

Christopher
Staincs

Sotos LLP,
Koskic Minsþ
LLP, and
Sisklnds LLP

Ontario
Superior Court
of Justicc
Court File No.
cv- t 5-536174
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Settlement Cl¡ssNsmed DefendantsPl¡lntlffPlaintlffs'
Counsel

Courl and
File No.

All pcrsons in Qucbec who,
betwecn January 1,2003
and Deccmbcr 31, 2013
("Class Period"). cntered
ìnto an FX ¡nsuïmentlrl in

Canada or on E Canadian
cxchange cither dircctlY ot
indirectly tluough an

intcrmedlary, and/or
purchased or otherwise
participatcs in an investment
or equity fund, mutual frrnd,

hedge fund, pension fund or
any other invætment vchicle
that entered into an FX
lnstrumcnt in Canada or on

a Canadian cxchangc.

Excluded from the class arc

the dcfcndants, üeir parcnl
companies, subsidiaries, and

affiliates, with Ûro excePtion

of lnvestment Vehicles,
which shall not bc cxcludcd
ftom the Sctttcmcnt Class.

In addition, any lcgat pcrson

resident in Qucbec
cstablishcd for a privote
lnlcrest, partncrshiP or
associatìon is a Class
member if, at all limcs
during ùc Class Period, it
had under ¡ß direct¡on or
control no more than 50
persons bound to it bY a

sontract of cmploYment.

lll'Fx Instruments"
lncludes FX spol
ransactions, outright
forwards, FX swaps, FX
opllons, FX ñ¡turos
conrsctl, optlons on FX
fi¡tures contracts, and other
insfi¡¡mcnts traded in the FX
Mük¿t.

BANQUE ROYALE DU CANADÂ'
RBC MARCHË OgS Clpltlux,
SARL, BANK OF AMERICA
CORPORATION, BANK OF

AMERICA,N.A., BANQUE
D'AMÉRIQUE DU CANADA, BANK
OF AMÊRICA, NATIONAL
ASSOCIATTON, THE BANK OF

TOKYO MITSUBISHI UFJ LTD'
BANQUE DE TOKYO-MITSUBISHI
I.'FJ (CANADA). BARCLAYS BANK
PLC, BARCLAYS CAPITAL INC.,

BAdCLAYS CAPITAL CANADA INC''
OROUPE BNP PAR¡BAS, BNP

PARIBAS NORTI{ AMERICA INC.'
BNP PARTBAS (CANADA). BNP

PARIBAS, CITIGROUP, TNC.'

CITIOROUP GLOBAL MARKETS
CANADA INC., CITIBANK, N.A.'
CITIBANQUE CANADA, CREDIT
SUISSE GROUP AC, CREDTT SUISSE

SECURITIES (USA) LLC' VALEURS

MOBILIÈRES CNÉPIT SU¡SSE

ICANADA). TNC.. CREDIT SUISSE

Ào. s¡,NeúE D'ALLEMAGNE, LË

GROUPE GOLDMAN SACHS'
OOLDMAN, SACHS &, CO.'
GOLDMAN SACHS CANADA TNC.'

HSBC HOLDINOS PLC, HSBC BANK
PLC, HSBCNORTH AMER¡CA
I{OLDINGS INC., HSBC BANKUSA.
N.A., B^NQUE HSBC CANADA'
JPMOROAN CHASE & CO.,

JPMORGAN CHASE BANK, N.A.' J.P.

MORGAN BANK CANADA. J.P'

MORCAN CANADA, BANQUE
JPMORGAN CHASE, ASSOCIAT¡ON
NATIONALE, MORGAN STANLEY'
MORGAN STANLEYCANADA
LIMITEE, ROYAL BANK OF

SCOTLAND GROUP PLC, RBS

soFsS
P

s
oÉ,wÉn¡up (cANADA), sIÀNDARD
CHARTERED PLC, UBS AG, UBS

SECURITIES LLC ond BANQUE UBS

(cANADA)

Christine BélandSiskinds
Desmeules
s.e.n.c.r.l.

200-06-
0001 89-152



SCHEDTJLE ..B''

Cou¡t File No. CV-1244673700CP

ONTARIO
SUPERIOR COURT OF JUSTICE

The Honourable the day

20t6Justice Perell of

BETWEEN

CHRISTOPHER STAINES

Plaintiff

-and-

Proceeding under the Clø,rs Proceedlngs Act, 1992

ORDER

THIS MOTION, made by the Plaintiff for an Order approving the abbreviated,

publication, and tong-form notices of settlement approval hearings, the method of dissemination

of said notices, and certifying this proceeding as a class proceeding for settlement Purposes as

ROYAL BANK OF CANADA, RBC CAPITAL MARKETS LLC, BA}ÍK OF AMERICA

CORPORATION, BANK OF AMERICA, N.A., BANK OF AMERICA CANADA, BANK OF

ÃvTeRIce NATi6NAL AssocI"ATIoN, THE BANK OF TOKYO MITSUBISHI UFJ LTD.,

gÀNrc oF T6Kyg-MTTSUB¡SHI UFJ (cAuADA), BARcI,AYS BAl.lK PLc, BARCLAYS

CAPITAL INC., BARCLAYS CAPITAL CA}TADA INC., BNP PARIBAS GROUP' BNP

PARIBAS NORTH AMERICA INC., BNP PARIBAS (CANADA), BNP PARIBAS'

CITIGROUP, INC., CITIBAIIK, N.A,,CITIBANK CANADA CITIGROT P GLOBAL

MARKETS CANADA INC., CREDIT SUTSSE GROUP AG, CREDIT SUISSE SECI.'R-TTTES

(USA) LLC, CREDIT SUISSE AG'

oÈurscue ÉANr Ao, THE coLD &'

CO., GOLDMAN SACHS CANADA INC., ] I.ñh, '
nSbC NORTH AMERICA HOLDINGS INC., HSBC BANK USA, N,4., HSBC BAI'IK

CANADA, JPMORGAN CHASE & CO{JPMORGAN CHASE BA}¡K' N'A'' J'P' MOROAN

BANK CANADA, J.P. MORGAN CANADA, JPMORGAN CHASE BANK NATIONAL

NSSOCTNNO¡I, Ir¡OROAN STANLEY, MOROAì{ STANLEY CA}IADA LIMITED' ROYAL
IES.INC., ROYAL BANK OF
c, doctÉ.rÉ cÉxÉnelE s.e.,

S GÉNÉNru"¡, STANDARD CHARTERED

PLC, UBS AG, UBS SECURITIES LLC, and UBS BANK (CAI.\IADA)

Defendants

)
)
)



against BNP Paribas Group, BNP Pa¡ibas North America Inc., BNP Paribas (Canada), and BNP

pa¡ibas (collectively the "settling Defendants") was heard this day at lhc Coufhouse, 330

University Avenue, Toronlo, Ontario.

ON READING the mate¡ials filed, including the settlement agreement with the Settling

Defendants dated as of o, 2016 attached to this Order as Schedule "4" (the "Settlement

Agreement"), and on hearing the submissions of counsel for the Plaintiffs, counsel for the

Settling Defendants, and counsel for the Non-Settling Defendants in the Onta¡io Action;

AND ON BEING ADVISED that the Plaintiffs and the Settling Defendants consent to

this Order:

2. THIS COURT ORDERS that for the purposes of this Order, except to the extent that

they are modifred in this Order, the def¡nitions set out in the Settlement Agreement apply

to and are incorporatcd into this Order'

THIS COURT ORDERS that the abbreviated, publication, and long'form notices of

settlenrent approval hearing are hereby approved substantially in the forms attached

respcctively l¡ercto as Schedules "8" lo "D"'

THIS COURT ORDERS thar the plan of dissemination for the abbreviatcd, publication,

and long-form notices of settlement approval hearing (the "Plan of Dissomination") is

hereby approved in the form attached hereto as Schedule 'E' and that the notices of

settlement approval hearing shatt be dissemhated in accordancc with the Plan of

Dissemination.

THIS COURT ORDERS that rhe ontario Action is certified as a olass proceeding as

against the settling Defendants for settlement purposes only.

Ttfls couRT oRDERS that the,.ontario settlement class" is certifred as follows:

All persons in Canada who, between January I' 2003 and

December 31, 2013 (lhe ,,Class Period"), enlered lnlo an FX

läiirtrltl ¡n Canadà or on a Canadian exchange etther dlrectly

()rlndtrecllythroughanintermedíary,and/orpurchasedor
othen+íse pLrticípaled in an inveslmenl or equify fund, mulual

{unct, hedgàfund,'penslonfimd or a,ty olher ínveslnrcnt vehícle thal

J

4

5

6
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enterecl inlo an FX Instruntent ln canada or on a canadian

exchange. Excludedfrom the class are the defendants, their parent

,o^poÃi"r, subsidiarîes, and aff;líates¡ prgvtled, hovever, that

Investment Vehtcles shall not be excluded from the Settlemenl

CIass.

fll "FX Inslrunænß" lncludes FX spot lransactions,

outright þrwards, FX swaps, FX oplíons' FX flures
conrlaui optlohs on FX fulures contracls, and other

inslrumenls traded ín the FX Market.

7. THIS COURT ORDERS that ch¡istopber staines is appointed as the representative

plaintiff for the Ontado Settlement Class'

g. THIS COURT ORDERS rhat the fotlowiog issue is common'to the Onta¡io Settlement

Class:

Did the settling Defendants conspíre to fix, raise, maintain,

stabilize, control, or erùance urueasonably the pfices of cunency

Purchased in the FX Market?

g. THIS COURT ORDERS that the certificalion of thc onta¡io Action as against thc

settting Defendans for settlement purposes Pufsuant to this order, including the

definition of the ontario Sertlement class and the common Issue, is without prejudice to

the rights and defenses of the Non-Scttling Defendants in conncction with the ongoing

Ontario Action.

10. THIS COURT OR-DERS rhat putative membcrs of thc onta¡io settlement class can opt

out of the ontario Action by sending a w¡itten request to opt out to ontario coursel,

postmarked on or before the date that is sixty (60) days from the date of the first

publication of the publication notice of setttement approval hearings attached hereto as

Schedule 
,.C,,. The written election to opt out must include the information specified in

the long-form notice of settlement approval hcaring attached hereto as Schedule "D"'

I l. THIS coURT oRDERs that where the postmark is nol visible or legible, the election

to opr-out shall be deemed to have been postmarked four (4) business days prior to the

date that it is received by Ontario Counsel'
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THIS COURT ORDERS that any putative mcmber of the Ontario Settlement Class who

validly opts out of the Onta¡io action shall not be able to participate in the Onta¡io action

and no filrther right to opt out of the Onta¡io action wifl be provided.

THIS COURT ORDERS that this Order, including the Scttlcment Agreemenl, is

binding upon eaoh membcr of the Ontario Settlement Class including tbose Persons who

are minors or mentally incapable and the rcquiremcnts of Rules 7.04(l) and 7.08(4) of the

Rules of Civìl Procedure are dispensed with in respect of the Ontario Action.

THIS COURT ORDERS rhat this Order is contingent upon a parallel order bcing made

by the Quebec Cout, and the terms of this Order shall not be effective unless and until

such order is made by the Quebec Court.

The Honourable Justice Pcrell



The Honourable

Justice Perell

BETWEEN

SCHEDULE "C'

ONTANO
STJPERIOR COURT OF JUSTICE

of

CHRISTOPHER STAINES

-and-

Couf File No. CV -12-44673700CP

the day

z0l5

Plaintiff

)
)
)

ROYAL BANK OF CANADA, RBC CAPITAL MARIGTS LLC, BANK OF AMERICA

conlron¡TtoN, BANK or nviEzucA, N.4., BANK oFAr'fERIcA cAl'¡ADA, BANK oF

ÃTUNNTCN NATíONAL ASSOCIATION, THE BANK OF TOKYO MITSUBISHI UFJ LTD.,

BÀÑi oF ToKYo-MlrsuBIs ' 
BARcLAYS

CAPITAL INC., BARCLAYS ROUP' BNP

PAzuBAS NOnru AI4ERICA INC., BNP PARIBAS (CAI'¡ADA), BNP PARIBAS'

clrlGRoUP, INC., CITIBANK, N.4., CITI
MARKETS CANADã Ñt., CNgdTT SÚISSE ES

(usA) LLC, CREDIT SUlssE AG, CREDIT

DEUTSCHE BANK;o¡HS cor,pprnN SACHS oRoUP, INC., GOLDMAN, SACHS &
-CO., 

GOLDMAN SACITS C NC..I{SBC.IIOLDINOS PLC' HSBC BANK PLC'

HSBC NORTH AMERICA ., HSBC BAT.IK USA, N'4., HSBC BANK

CANADA, JPMORGAN CHASE & RGAN CHASE BANK' N'A'' J'P' MOROAN

BANK SANADA; jÞ. r*roncnN oRGÆ.t cHAsE BAIIK NATIoNAL

ASSOòhTION, MORcAl.t STANLEY, MORG/ TANLEY CAI'IADA LIMITED' ROYAL

BAxK OF SCoTLÑD cROLJP pLC, RBS SECURIflES.INC'. ROYAL BAÌ'IK oF

scorLAND N.V., lF'SCOTLAND PLC, docrÉrÉ GÉt'ÉRrue s'n.,

söËiÉrt'ôrÑÈn¡ NÉnRts, srAl"¡DARD cHARTERED

PLC, UBS and UBS BANK (CANADA)

Defendants

Proceeding under the Class Proceedìngs Act, t992

ORDER

THIS MOTION, made by the plaintiffs for an order approving the settlement agreement

entered into with BNp paribas Group, BNP Paribas North America Inc., BNP Paribas (Canada)'
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and BNp pa¡ibas (collectively, the "settling Defendants") and dismissing this action as against

the Settling Defendants, was heard this day at 330 University Avenue, Toronto, Onta¡io.

AND ON READING the materials filed, including the settlement agreement dated o

attached to this Order as Schedule "4" (the "settlement Agreement"), and on hearing thc

submissions of counsel for the Plaintiffs, counsel for the Senling Defendants and counsel for the

Non-Settling Defendants in the Ontario Action;

AND ON BEING ADVISED that the deadline for objecting to the Settlcment

Agrcement has passed and there have been o witten objections to the Settlemcnt Agreement;

AND ON BEING ADVISED that the deadlinc for opting out of the Onta¡io Action has

passed, and there were o Persons who validly and timely exercised the right to opt-out;

AND ON BEING ADVISED that the Plaintiffs and the Settling Defendants consent to

this Order:

l. THIS COURT ORDERS that, in addirion to the definitions used elsewhere in this

order, for the purposes of this order, the dcfrnitions set out in the settlement Agreement

appty to and are incorporated into this Order'

2. THIS COURT ORDERS that in the event of a conflict between this o¡der and the

Settlement Agreement, this Order shall prevail'

3. THIS COURT ORDERS that the settlement Agreemcnt is fair' reasonablc and in the

best interests of thc Onta¡io Settlement Class'

4. THIS COURT ORDERS that the setrlcment Agreement is hereby approved PursuÜ¡t to

s. 29 of the Class proceedlngs Act, 1992 and shall bc implementcd and cnforced in

, 

accordance with its lernu'

5. THIS COURT ORDERS that, upon the Effective Date, each member of the ontario

Settlement Class shall consent and shall be deemed to have consented to the dismissal as

against the Releasees of any other Actions he, she o¡ it has commenced, without costs

and with Prejudice.
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THIS COLJRT ORDERS that, upon the Effective Date, each Other Action commenced

in Onta¡io by any member of the Ontario Settlement Class shall be and is hereby

dismissed against the Releasees, without costs and with prejudice.

THIS COURT ORDERS that, upon the Effective Date, subject to paragraph 9, each

Releasor has released and shall be conclusively deemed to have foreve¡ and absolutely

released the Releasees f¡om the Released Claims.

g. THÍS COURT ORDERS that, upon the Effective Date, the Releasors shall not now or

hereafter institute, continue, maintain or assert, either directly or indirectly, whether in

Canada or elsewhere, on their own behalf or on behalf of any class or any other Person,

any actiorr, suit, cause of action, claim or demand against any Releasee, or any other

person who may clainr contribution or indemnity or other claims over relief from any

Releasee, in respecl of any Released Ctaim except for the continuation of the Procecdings

against the Non-settling Defe¡rdants or unnamed alleged co-conspirators that ar€ not

Releasees or, if the proceedings are not certified or authorized, the continuation of tbe

claims asserted in the proceedings on an individual basis or otherwise against any Non-

Settling Defendant or unnamed co-conspirator that is not a Releasee'

9. THIS COURT oRDERS that thc use of the terms "Releasors" and "Released Claims"

in this Order does not constitute a ¡elease of claims by those members of the Onta¡io

Settlement Class who arc resident in any province or territory where the relcase of one

tortt'easor is a release of all tortfeasors'

10. THIS coURT oRDERs that, upon the Effective Date, each member of the ontario

Settlement Ctass rvho is rssident in any province or ten¡tory whcrc the release of one

tortfeasor is a release of atl to¡rfeasors covenants and undertakes not to make any claim in

any way nor to threaten, commence, participate in or continue any proceeding in any

jurisdiction against the Releasees in respect of or in relation to the Released Claims.

THIS COURT ORDER,S thAt:

(a) all claims for contribution, indcmnity or other claims over, rvhether assefed'

unasseñed o¡ asserted in a representative capacity, inclusive ofinterest, ta¡ces and

costs, relating to the Released Claims, whish were or could have been brought in

il
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tÌ¡e Proceedings, or otherwise, by any Non-Settling Defendant, any named or

urnamed co-conspirator that is not a Releasee or any other Person or party against

a Releasee, or by a Releasee against any Non-settling Defendant or any named or

unnamed co-conspirator that is not a Releasee, are ba¡red, prohibited and enjoined

in accordance with the terms of this Section (unless such claim is made in respect

of a claim by a Person who has validly opted out of the Proceedings);

(b) if this Couf ultimately determines that there is a right of contribution and

indemnity or other claim over, whether in equity or in law, by statute or

otherwise:

(¡)

(ii)

(iii)

the Ontario Plaíntiffs and Ontario Settlement Class Members shall not be

entitled to claim or recover Êom the Non-settling Defendants and/or

named Or unnamed co-conspirators and/or any other Person or party that is

not a Releasee that portion of any damages (including punitivc damages, if
ment of Profits, interest and costs

ed pursuant to section 36 of the

o the Proportionate Liability of the

;

the ontario Plaintiffs and ontario settlement class Members shall limit

their claims against the Non-Senling Defcndants and/or named or

unn.mra co-coispirators and/or any other Person or party that is not a

Releasec to include, and shall be entitled to recover f¡om the Non'settling

Defendants and/or named or unnamed co-conspirators and/or any Other

Þ"rron or party that is not a Relcasee' only such claims for damages

(including punitive damages, if any), res

of proftts, costs, and interest attributable

liaUility of the Non'settling Defendants

conspirators and/or any other Person or p

Ontario Plaintiffs and 
-Onta¡io 

Settlement Class Members, if any, and fol
grrut"r ccrtainty, the Ontario Settlement Class Members shall be entitled

io claim and rècover on a joint and several bæis æ between the Non-

Settling Defendants and/of named or unnamed co-conspiratots and/or any

other Person or party that is not a Releasee, to the extent provided by law;

and

this Cor¡rt shall have full authority to determine the Proportionatc Liability

of the Releasecs at the t¡ial or other disposition of the Ontario Action,

whether or not the Releasees remain in thc Ontario Action or appear at the

trial or other dispositior¡, and the Proportionate Liability of the Releasees

shall be determined as if the Releasees are palies to the Ontario Action

and any determination by this Court in respect of lhe Propolíonate
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Liability of the Releasees shall only apply in the Onta¡io Action and shall

not be binding on the Releasecs in any other proceeding'

THIS COURT ORDERS that if, in the absence of paragraph I I hereof, theNon-Settling

Defendants would not have the right to make claims for contribution and indemnity or

other claims overt whether in equity or in law, by statute or otherwise, from or against the

Releasees, then nothing in thÍs Order is intended to or shall limit, restrict or affect any

arguments which the Non-settling Defendants may make regarding the reduction of any

assessment of damages, restitutionary award, disgorgement of profits orjudgment against

them in favour of members of the Ontario Settlement Class in the Ontario Action.

THIS COURT ORDERS that a Non-settling Defendant may, on motion to this Court

determined as if the Settling Defendants remained parties to the Ontario Action, and on at

least thirty (30) days' notice to counsel for the Settting Defendants, and not to be brought

unless and untit the rclevant Proceeding against the Non-settling Defcndants has been

certified and alt appeals or times to appeal have been exhausted, seek Orders for the

following:

(a) documentary discovery and an affidavit of documents from a Settling

Defendant(s) in accordancs with the Ontario Rules of Civil Procedure¡

(b) oral discovery of a representative of a Settling Defendant(s), the transcript of

which maY be read in at trial;

(c) leave to serve a request to admit on a Settling Defendant(s) in respect of factual

rnatters; and/or

(d) t¡e production of a representative of a Settling Defendant(s) to testiff at trial, with

such witness to be subject to cross-examination by counsel for the Non'Settling

Defendants.

THIS COURT ORDERS that rlre sertling Defendants retain all ríghts to oppose such

motion(s) brought under paragraph 13, Moreover, nothing herein restticts a Settling

Defendant from seeking a protective order to maintain confidentiality and protection of

proprictary information in respect of documents to be produced and/or for information

obtained frorn discovcry in accordance with paragraph 13. Notwithstanding any provision

l4
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in this Order, on any motion brought pursuant to paragraph 13, the Cor¡t may make such

orde¡s as to costs and other t€rms as it considers appropriate.

l s. THIS coURT oRDERs that a Non-settling Defendant may effect scrvice of the

nrotion(s) refened to in paragraph 13 abovc on the Settling Defendant by service on

counsel for the Settling Defendants.

16. THIS coURT oRDERs that for purposes of administration and enforcement of the

settlement Agreement and this order, this couf will retain an ongoing supervisory role

and the Settling Defendants acknowledge and attom to the jurisdiction of this Court

solely for the purpose of implementing, administering and cnforcing the settlement

Agreement and this Order, and subject to the terms and conditions sct out in the

Scttlement Agreement and this Order'

l... THIS couRT 9RDERS that, except as provided hercin, this order does not affect any

claims or causes of action that any members of the Ontario Settlement Class has or may

have against the Non-settling Defendants or named or unnamed co-conspirators who a¡e

not Releasees.

lg. THIS COURT oRDERS that no Releasee shall have any rcsPoru¡ibility or liability

rvhatsoçver retating to the administ¡ation of the settlement Agreement, including

adminisrration,investmenl,ordist¡ibutionoftheTrustAccount.

19. THIS gOURT OR.DERS rhat the Settlement Arnount shall be held in the Trust Account

byClassCounselforthebenefitofClassMembersandaftertheEffectiveDatethe

settlement Amount may be used to pay class counsel Disbursements incuned for the

benefit of the Settlement Ctasses in tbe continued prosecution of the litigation against the

Non-Settling Dcfendants. This paragraph shall not be interpreted as affectíng the rights

of the plaintiffs or the Settlement Classes to claim such Disbrusemcnts in the context of a

future costs awa¡d in their favour against the Non-Seüling Defcndants, or the rights of the

Non.SettlingDefendantstoopposeandresistanysuchclaim.

20. THIS COURT ORDERS rhat in the event thar some of the Settlement Amount remains

in the Trust Account aftcr payment of class counsel Disbursements, class counsel Fees
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21.

22

23.

and Administrative Expenses, Class Cou¡sel shall seek direction from this Court

regarding the distribution of the remaining funds.

THIS COURT ORDERS that the approval of the Settlement Agteement is contingent

upon approval by the Quebec Court, and the terms of this Order shall not be effective

unless and until the Settlement Agreement is approved by the Quebec Court, and the

euebeo Action has been decla¡ed settled out of court as against the Settling Dcfendants in

the relevant proceeding by the Courts. If such order is not secured in Quebec, fis Order

shall be null and void and without prejudice to the rights of the Pa¡ties to proceed with

the Ontario Action and any agreement between the parties incorporated in this Order

shall be deemed in any subsequent proceedings to have been made without prejudice.

THIS COURT ORDERS that, in the event that the Settlement Agreement is terminatcd

in accordance with its terms, this Order shall be declared null and void on subscquent

motion madc on notice.

THIS COURT ORDERS that the Ontario Action is hereby dismis.sed as against the

Settling Defendants, without costs and with prcjudice'

The Honourable Jr¡stice Perell

(laJltl Yl




