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TERMS OF BUSINESS

These terms of business ("Terms") and Appendices (as applicable) together with any Charges
information, our Order Execution Policy, Risk Warnings, Conflicts of Interest Policy and other policies
as supplemented or amended from time to time (all as applicable, available and updated from time
to time and viewable at www.ecmarkets.co.uk (collectively the "Agreement") define the legally
binding contractual basis on which we, EC Markets Group Ltd ( "EC Markets"), offer the Services as
defined below to you (the “Client”). EC Markets is authorised and regulated by the Financial Conduct
Authority ("FCA").

This Agreement applies to all methods or mechanisms used to provide the Services, including, where
applicable, electronic mechanisms and systems. We may from time to time send you further
schedules, appendices and supplementary material relating to, among other things, exchanges,
transactions and any additional services offered by us. Unless otherwise stated, such additional services

will be covered by this Agreement.

1. DEFINITIONS AND INTERPRETATION

1.1. In this Agreement the following words shall have the corresponding meanings unless

the context otherwise requires:

1.2. "API" means any application programme interface provided either by EC Markets or
any third-party provider through which EC Markets specifically makes such service

available;

1.3. "Applicable Law" means all laws, enactments, regulations, rules, regulatory guidance
and regulatory authorisations, licences and permits which apply to the provision or
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the receipt of the Services, including FSMA, and the FCA Rules and the rules of any
other relevant regulatory authority, exchange or clearing or settlement system on
which EC Markets settles Transactions and any other exchange, clearing house or
regulatory authority having jurisdiction in relation to business which we transact for

you;

"Application Form" means a completed application form and/or instruction and/or
transfer application/instruction form which may be completed online or in physical

form as (as the case may be) relating to any Service provided by us;

"Affiliate" means in relation to EC Markets, any direct or indirect subsidiary or any
direct or indirect holding company or any such subsidiary of any such holding company
or any such holding company of such subsidiary, “subsidiary” and “holding company”

having the meanings defined in Section 1159 Companies Act 2006;

"Business Day" means any day which is not a Saturday, Sunday or public or bank

holiday in England;
"Charges" means our charges as agreed with you from time to time;

"Client Transaction Account" ("CTA") means an account maintained for us by an
exchange, clearing house, intermediate broker or OTC counterparty, who we allow to

hold client money under CASS 7.14 (Client money held by a third party);

"Conflicts of Interest Policy" means our conflicts of interest policy as updated from

time to time and available on the EC Markets Website;

"Cookies Policy" means our cookies policy as updated from time to time and available

on the EC Markets Website;

"Counterparty" means any entity with which we execute matched principal

Transactions;

"Data Protection Legislation" means all applicable data protection and privacy
legislation in force from time to time in the United Kingdom, including the Data

Protection, Privacy and Electronic Communications (Amendments etc) (EU Exit)
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Regulations 2019, the Data Protection Act 2018 and the Privacy and Electronic
Communications (EC Directive) Regulations 2003, in each case as amended or

replaced;

"Data Protection Policy" means our data protection policy as updated and amended

from time to time and available on the EC Markets Website;

Direct Market Access" means straight through processing of a Matched Principal

Transaction with a Counterparty of the Firm.

"EC Markets Website" means our website at www.ecmarkets.co.uk and/or such other

domain name we notify you of from time to time;

"Electronic Services" means any services provided to you via electronic means,
including but not limited to access to liquidity software, GUIs and APlIs, providing
connectivity to trading, and liquidity providers, order routing and trade streaming
services Direct Market Access, Instruction routing or information services to which we
grant you access to or which we make available to you directly or through Third Party

Providers and used by you to view information and/or enter into Transactions;
"Eligible Counterparty" has the meaning given by the FCA Rules;

"Event of Default" means the occurrence at any time with respect to you of any of the

following:

a)  vyou fail to make any payment due to us or to deliver any securities due to us (or
agents used by us) or to perform any other obligation owed to us, or to observe
or perform any other provision of this Agreement and such failure continues for
at least one Business Day after notice of non-performance has been given by us

to you;

b)  you fail to comply with any Applicable Law or our instructions in relation to

compliance with Applicable Law;
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c)  you become unable to pay your debts as they fall due or become insolvent or
bankrupt or become the subject of any insolvency, bankruptcy or administration

proceedings (under the applicable law of any jurisdiction);

d)  you die or become of unsound mind;

e) you commence a voluntary case or other procedure seeking or proposing
liquidation, reorganisation, an arrangement or composition, a freeze or
moratorium, or other similar relief with respect to you or your debts under any
bankruptcy, insolvency, regulatory, supervisory or similar law (including any

corporate or other law with potential application to you, if insolvent);

f) a winding-up resolution is passed or a winding-up or administration Instruction
is made in respect of you or a receiver, liquidator, administrator or similar official
is appointed in respect of you or any of your property (under the applicable law

of any jurisdiction);

g)  anyrepresentation or warranty made or given or deemed made or given by you
under this Agreement and any information included in the supporting
documentation provided by you proves to have been false or misleading in any

material respect as at the time it was made or given or deemed made or given;

h)  we consider it necessary or desirable to prevent what we consider is or might be

a violation of any Applicable Law or good standard of market practice;

i) we consider it necessary or desirable for our own protection in relation to or any
action is taken or event occurs which we consider might have a material adverse
effect upon, your ability to perform any of your obligations under this
Agreement; you commit a material breach of these Terms or any Appendix,

which is not immediately remedied; or

i) you commit a material breach of the Agreement, which is not immediately remedied (if
capable of remedy);

1.3.16. "Exceptional Event" has the definition given to it in clause [22.1] of these Terms;
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"Exceptional Market Event" means the suspension, closure, liquidation, imposition of
limits, special or unusual terms, excessive movement, volatility, or loss of liquidity in
any relevant market or underlying instrument, or where we reasonably believe that

any of the above circumstances are about to occur;
"FCA" means the UK’s Financial Conduct Authority or any successor body;
"FCA Rules" means the rules of the FCA in the United Kingdom from time to time;

"FCA Client Money Rules" means the means the "client money rules" of the FCA set

out in the FCA Rules CASS Sourcebook or as updated from time to time.

"Financial Products" means Contracts for Differences (CFD), Rolling Spot Forex, FX
forwards and certain investment products listed in the RAO to the extent traded by us,
including without limitation any other types of securities or investment, whether

regulated by the FCA or otherwise;

"FSCS" means the Financial Services Compensation Scheme in the United Kingdom,
full details of which including upper limits of compensation can be found on the FSCS
website at www.fscs.org.uk, or by calling 0800 678 1100 or +44(0) 207 741 4100, or
alternatively by writing to Financial Services Compensation Scheme, PO Box 300,

Mitcheldean, GL17 1DY;

"FSMA" means the UK Financial Services and Markets Act 2000, as updated and

amended from time to time;

"GUI" means graphic user interface, provided by EC Markets or any Third-Party

Provider through which EC Markets makes such service available;
"HMRC" means HM Revenue and Customs, the UK's tax authority;

"Instructions"” means any instruction you give to us either via telephone or Electronic

Services to execute a Transaction;

"Margin" means any cash deposit, required to initiate and maintain open positions in

leveraged Transactions;
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"Market" means the global over the counter market for Financial Products, including
any Counterparties reached via Direct Market Access;

"Manifest Error" has the meaning given to it by clause 22.1 of these Terms;

"Order Execution Policy" means our Instruction execution policy, as updated and

amended from time to time and available on the EC Markets Website;

"Privacy Policy" means our privacy policy as updated and amended from time to time

and available on the EC Markets Website;
"Professional Client" has the meaning given by the FCA Rules;

"RAO" means the Financial Services and Markets Act 2000 (Regulated Activities Order)

2001, as amended and updated from time to time;

"Regulator" means the FCA or any other regulatory body with supervisory powers over

any Transaction;

"Risk Warnings" includes all risk warnings issued by EC Markets as updated and
amended from time to time and available on the EC Markets Website, including but
not limited to our "Risk Categorisation Levels and Asset Risk Ratings" and additionally
any Complex Instruments Form, provided to you prior to your undertaking trades in

complex Financial Products;

"Secured Obligations" means the net obligation owed by you to us after the

application of set-off under Clause 7 below;
"Services" means each and any of the services, supplied by us to you;

"Third Party Data" means any third party data that you access through your use of the

Electronic Services;

"Third Party Provider" means any third-party service provider (whether or not
disclosed to you) used by EC Markets to provide any Electronic Service or any other

services provided under this Agreement;
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1.3.40. "Transaction" means any transaction in a Financial Product entered into between us

pursuant to this Agreement;

1.3.41. "We,", "our" or "us"" means EC Markets; and

1.3.42. "You" or "you" means the recipient(s) of this Agreement.

1.4. A reference in this Agreement to a 'Clause’, 'Appendix' or a 'Schedule' shall be
construed as a reference to, respectively, a clause, appendix or schedule of this
Agreement, unless the context requires otherwise. References in this Agreement to
any statute or statutory instrument or Applicable Laws include any modification,
amendment, extension or re-enactment thereof. A reference in this Agreement to a
'document’ also includes electronic documents. References to persons include but are
not restricted to individuals, bodies corporate, unincorporated, associations, trusts

and partnerships.

1.5. Where applicable, and unless the context requires otherwise, any term used in this

Agreement that is not expressly defined has the meaning given to it by the FCA Rules.

1.6. Clause headings in this Agreement are for ease of reference only.

2. INSTRUCTIONS AND BASIS OF DEALING

2.1. We shall assume that by giving us Instructions you are not prohibited from using our
Services under Applicable Law or otherwise and that you will comply at all times with

Applicable Law.

2.2. You may give us Instructions via Electronic Services or orally (including by telephone),
unless we tell you that instructions can only be given in a particular way. We will

record Instructions by telephone.

2.3. If you trade with us via Electronic Services, this will additionally be covered by

Schedule 1 — Electronic Trading Services.

2.4. We shall be entitled to act for you upon Instructions given by or purporting to be given

by you or any person on your behalf that is authorised by you without us being
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required to make any further enquiry as to the genuineness, authority or identity of

the person giving or purporting to give such Instructions.

Nonetheless, we may at our discretion refuse to act on any Instruction without

explanation where we reasonably believe that:

to do so might breach Applicable Law or any of our other legal duties;

to do so would damage our reputation;

you may be unable to settle any relevant transaction by the settlement time;
the instruction is unclear, incomplete or not given by you or on your behalf; or

we consider that you do not meet or have not provided sufficient evidence to
demonstrate or confirm that you meet the eligibility criteria for investing in the
Financial Products at the time of execution of a Transaction for any other reason or if

you fall into a category of client with which we do not trade (e.g. retail).

We can only cancel or amend your Instructions if we have not acted upon those

Instructions and we have received your consent.

We have the right (but not the obligation) to set limits and/or parameters to control
your ability to place Instructions in our absolute discretion. Such limits and/or
parameters may be amended, increased, decreased, removed or added to by us in our

absolute discretion and may include (without limitation):
(i) controls over maximum Instruction amounts and maximum Instruction sizes;
(ii) controls over our total exposure to you;

(iii) controls over prices at which Instructions may be submitted (to include
(without limitation) controls over Instructions which are at a price which differs
greatly from the market price at the time the Instruction is submitted to the

Instruction book);
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(iv) controls over the Electronic Services (to include (without limitation) any
verification procedures to ensure that any particular Instruction or Instructions

has come from you); or

(v) any other limits, parameters or controls which we may be required to

implement in accordance with Applicable Law.

3. EXECUTION OF ORDERS

3.1.

3.2.

3.3.

3.4.

Execution Only. We provide execution-only services. We shall use our reasonable
endeavours to execute any Instruction promptly, but in accepting your Instructions we
do not represent or warrant that it will be possible to execute such Instruction or that
execution will be possible according to your Instructions. If we encounter any material
difficulty relevant to the proper carrying out of an Instruction on your behalf, we shall

notify you promptly.

Markets. We shall usually only carry out an Instruction on your behalf when the
relevant underlying Market is open for dealings, and we shall deal with any
instructions received outside Market hours as soon as possible when that relevant
Market is next open for business (in accordance with the rules of that Market). You
agree that we may execute an Instruction on your behalf outside Market hours, but
you should be aware that there is a risk that there will be reduced liquidity and less

favourable pricing.

Best and Timely execution: Where you are a Professional Client, your Instructions will
be executed in accordance with our Order Execution Policy (as amended from time to
time). Further, you confirm that you have read and agreed to the Order Execution
Policy. The Order Execution Policy and any amendments are available on the EC
Markets Website. We will notify you of any material changes to the Order Execution
Policy although it is your responsibility to ensure that you are referring to the most up

to date version.

Execution of Instructions and FCA reporting: We shall use reasonable endeavours to
execute any Instruction promptly, but in accepting your Instructions we do not
represent or warrant that it will be possible to execute such Instruction or that

execution will be possible according to your instructions. When you give us a specific
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instruction, Best Execution will not apply to the extent that the specific instruction
applies to your order. Once we have executed an Instruction on your behalf, we will
report to the FCA such details of the Instruction as are required to be reported under
the applicable FCA Rules.

Confirmations & Account Statements: To the extent, and at the periods, required by
Applicable Law or as otherwise agreed by us, we shall make available to you via our
online portal, executed and settled Transactions, both open positions and open
orders. Confirmations shall, in the absence of manifest error, be conclusive and
binding on you, unless we receive from you an objection in writing within 24 hours of
the execution of the order or we notify you of an error in the statement. It is your
responsibility to inform us immediately of any errors or omissions found in your

statement.

Initial Margin: once your account has been approved for trading, we require cleared
funds to cover initial Margin requirements (which may vary from time to time and
from product to product) deposited into EC Market’s bank account in order to enable

you to execute a Transaction.

Contingent liability: Where we effect or arrange a Transaction involving an option,
future or CFD or any other Financial Product that requires an Initial Margin, you should
note that, depending upon the nature of the Transaction, you may be required to
make further variable Margin payments against the price of the investment, instead
of paying (or receiving) the whole purchase (or sale) price immediately. The
movement in the market price of your investment will affect the amount of Margin

payment you will be required to make.

Margin call: You agree to pay us on demand such sums by way of Margin from time
to time as we may in our sole discretion reasonably require for the purpose of
maintaining your positions and protecting ourselves against loss or risk of loss on
present, future or contemplated Transactions under this Agreement. If you fail to
meet a Margin call, we may close or reduce your position with us unless we have

previously granted you an extension of credit in accordance with Applicable Law.

Form of Margin: Unless otherwise agreed, Margin must be paid in cash via a bank
transfer. The currency of the cash Margin you pay to us shall be the base currency of
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your account. Cash Margin is paid to us as an outright transfer of title by you to us and
you will not retain any interest in it. Cash Margin received by us will be recorded by us

as a cash repayment obligation owed by us to you.

Set-off on default: If there is an Event of Default or this Agreement terminates, we
shall set-off the balance of cash Margin owed by us to you against your obligations (as

reasonably valued by us) to us.

Power to charge: You agree that we may, to the extent that any of the Margin
constitutes "financial collateral" and this Agreement and your obligations hereunder
constitute a "security financial collateral arrangement" (in each case as defined in, and
for the purposes of, the Financial Collateral Arrangements (No. 2) Regulations 2003 (S|
2003 No. 3226), free of any adverse interest of yours or any other person, grant a
security interest over Margin provided by you to cover any of our obligations to an
intermediate broker or Market, including obligations owed by virtue of the positions

held by us or other of our clients.

Power of appropriation: To the extent that any of the Margin constitutes "financial
collateral” and this Agreement and your obligations hereunder constitute a "security
financial collateral arrangement" under the Regulations, we shall have the right (to
the extent you are not a natural person) to appropriate all or any part of such financial
collateral in or towards discharge of the Secured Obligations. For this purpose, you
agree that the value of such financial collateral so appropriated shall be the amount
of the Margin, together with any accrued but un-posted interest, at the time the right
of appropriation is exercised. The parties further agree that the method of valuation
provided for in this Agreement shall constitute a commercially reasonable method of

valuation for the purposes of the Regulations.

General lien: In addition, and without prejudice to any rights to which we may be
entitled under this Agreement or any Applicable Law, we shall have a general lien on
all property held by us or our nominees on your behalf until the satisfaction of the

Secured Obligations.

Position limits: We may require you to limit the number or the total notional value of

open positions which you may have with us at any time and we may in our sole
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discretion close out any one or more Transactions, in full or in part, to ensure that

such position limits are maintained.

Trade Reporting: Under Applicable Law: We may be obliged to make information
about certain Transactions public. When we trade bilaterally with you, we will provide
assisted reporting on such terms as we shall determine and provide to you as
amended from time to time. You agree and acknowledge that any and all proprietary
rights in Transaction information are owned by us and you waive any duty of

confidentiality attaching to the information which we reasonably disclose.

CAPACITY & CLIENT CATEGORISATION

4.1.

4.2.

4.3.

4.4.

We act as matched principal and not as agent on your behalf in respect of

Transactions.

We have classified you as a Professional Client or Eligible Counterparty for the
purposes of the FCA Rules. We will notify you of your classification based on the
information you have provided to us in your application form or in any other

subsequent form we have requested you to complete.

You confirm that you are trading on behalf of your own account and that you are not

acting as an agent, intermediary or fiduciary for any other person.

You are responsible for keeping us informed about any material change that could
affect your client categorisation. You have the right to request a different client
categorisation, however we may at our absolute discretion decide not to deal with
you on such basis. Your client classification may be subject to change at any time upon

receipt of a notification from us.

AVAILABILITY AND PROVISION OF SERVICES

5.1.

We may amend, suspend and/or terminate any or all Services at any time for any
reason. Where reasonably practicable we will give advance notice of any such
amendment, suspension or termination, but this may not always be possible and/or

practical.
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We may also restrict and/or change the hours and time of operation of any of our
Services at any time. Where reasonably practicable we will give advance notice of any

such change or restriction but this may not always be possible and/or practical.

We do not accept any liability for any loss that you may suffer because you are unable
to place an Instruction due to unavailability of our Services as a result of maintenance
or upgrade of systems or in certain market conditions or for any of the reasons set out

at Schedule 1 - Electronic Services.

We may provide additional services as agreed with you and subject to more detailed
provisions set out in the relevant Appendix with respect to a range of Financial

Products but we may restrict activities in relation to certain types of Financial Product.

We shall not be liable for any actual or potential loss or expense you incur as a result
of the suspension or cancellation of a transaction in the circumstances set out in this

Clause.

COMMENCEMENT

6.1.

6.2.

6.3.

This Agreement supersedes any previous agreement between you and us on the same
subject matter and takes effect when you signify acceptance of this Agreement or

when you give us an Instruction to enter into a Transaction.

This Agreement shall apply to all Transactions contemplated under this Agreement.
To the extent that there is any conflict between the clauses of this Agreement and the
terms of any other material distributed by us the clauses of this Agreement shall

prevail unless we expressly provide otherwise.

The minimum duration of this Agreement shall be the earlier of settlement of all
outstanding Transactions and termination in accordance with Clause 16.1, save for

termination following the occurrence of an Event of Default.

APPLICABLE LAW

7.1.

This Agreement and all Transactions are subject to Applicable Law such that: (i) to the

extent that there is any conflict between this Agreement and any Applicable Law, the
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latter will prevail; (ii) nothing in this Agreement shall exclude or restrict any obligation
which we have to you under Applicable Law which it is not possible for us to exclude
or restrict; (iii) we may take or omit to take any action we consider necessary to ensure
compliance with any Applicable Law; (iv) all Applicable Law and whatever we do or fail
to do in relation to an Instruction to comply with Applicable Law will be binding on
you; and (v) such actions that we take or fail to take for the purpose of compliance
with any Applicable Law shall not render us or any of our directors, officers, employees

or agents liable.

7.2. If any Regulator takes any action which affects a Transaction, then we may take any
action which we, in our reasonable discretion, consider desirable to correspond with
such action or to mitigate any loss incurred as a result of such action and you shall

assist us in complying with any enquiry from a Regulator in respect of any Transaction.
CHARGES

8.1. You shall pay our Charges as agreed with you from time to time in addition to any
taxes imposed by any competent authority on any account opened or Transaction
effected by or cleared for you; any fees or other charges imposed by a Market or any
clearing organisation; interest on any amount due to us at the rates then charged by
us (and which are available on request); and any other value added or other applicable

taxes of any of the foregoing, including any withholding tax

8.2. You must also pay any applicable Value Added Tax on such charges and any stamp

duty, other taxes and levies or other transaction costs in respect of your transactions.

8.3. We may make reasonable charges to you to cover the administrative costs of the
provision of any additional information, documents etc., which we agree to supply to

you at your request.

8.4. All payments to us under this Agreement shall be made in such currency as we may
from time to time specify and be made to the bank account designated by us for such
purposes. All such payments shall be made by you without any deduction of bank

charges or withholding tax.

CONFLICT OF INTERESTS AND PERMITTED DEALINGS
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When we enter into or arrange a transaction for you; we, an Associate, or some other
person connected with us may have an interest, relationship, or arrangement that
conflicts with the transactions, investments or service concerned. In compliance with
our Conflicts of Interest Policy, we shall work towards managing or preventing

conflicts from occurring wherever reasonably possible.

In exceptional circumstances, so as to comply with our obligations under Applicable
Law, we may be unable to deal with you in relation to particular investments and be

unable to disclose the reason for this.

NO ADVICE

10.1.

10.2.

10.3.

10.4.

10.5.

We do not provide advice of any nature in relation to any matters arising under this
Agreement or otherwise, including but not limited in relation to Transactions,

Financial Products, Services or taxation.

Explanation or discussion of the terms or risks of a Financial Product or Transaction or
its performance characteristics does not amount to advice. You should consult your
own independent business advisor, lawyer, and tax and accounting advisors

concerning any contemplated Transactions.

You represent that (i) you have sufficient knowledge, experience, market
sophistication and understanding to make your own legal and business evaluation of
the merits and risks of any Transaction, (ii) have made such evaluation (including but
not limited as to credit, the market, liquidity, inherent risks, interest rates, insolvency,
foreign exchange, contingent liabilities, execution venue, settlement, legal and tax);
and (iii) are financially able to bear any related investment risks consistent with your

investment objectives.

We do not warrant the suitability or appropriateness of the Financial Products traded
or Services provided under the Terms and assume no fiduciary duty in our relations

with you.

We may from time to time send published research reports and other publications to
you. If the document contains a restriction on the person or category of persons for

whom that document is intended or to whom it is distributed, you agree that you will
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not pass it on to any such person or category of persons. We make no representations
as to the time of receipt by you of research reports and cannot guarantee that you will
receive such research reports at the same time as other clients. The information is
provided to you on a non-reliance basis. We shall not be liable for any investment
decision you make, based in whole or in part, on any investment research report or
other publication we send to you. Any such published research reports or publications
may appear in one or more information services. In any event, you should not treat

any such research reports as constituting advice of any kind.

11. DATA PROTECTION

11.1.

11.2.

11.3.

11.4.

We will obtain information (including personal data) from you or your staff during the
course of our relationship with you. Specifically, we will ask you to provide us with
your name, postal address, email address, landline telephone number, mobile

telephone number, banking details and National Insurance Number where applicable.

You authorise us to use and process all data in our possession that relates to any
aspect of transactions with you, as set out in our Data Protection Policy and in
accordance with the Data Protection Legislation. In relation to any Instruction to
enable us to provide the most appropriate services to you we will record and/or

monitor your use of our website and email communications between us and you.

We will only use your personal information in accordance with our Privacy Policy.

We may make searches about you from credit reference agencies who will supply us
with information, including information from the Electoral Register, for the purpose
of verifying your identity. The agencies will record details of the search, whether or
not this application proceeds. We may use scoring methods to assess this application
and to verify your identity. We may also check your identity with fraud prevention
agencies and if you provide false or inaccurate information and we suspect fraud, we
will record this. Credit searches and other information which is provided to us and/or
the credit reference and fraud prevention agencies about you and those with whom
you are linked financially may be used by us and other companies if you, or other
members of your household, apply for other facilities including credit and insurance

applications and claims. This information may also be used for debt tracing and
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recovery and the prevention of fraud and/or money laundering as well as the provision

of the Services.

Alternatively, we may ask you to provide physical forms of identification. If you wish
to receive details of those fraud prevention agencies from whom we obtain and with
whom we record information about you, please write to the Compliance Officer at EC
Markets Group Ltd, New Broad Street House, 35 New Broad Street, London EC2M 1NH.
If you believe that any of the data we hold about you is inaccurate, please inform us
and we will do our best to correct it. We will only retain your data for as long as is
necessary for us to provide our Services to you and any period as required for

accounting or regulatory reasons.

11.6. Marketing Information: If you have agreed to receive marketing information and until

you ask us to stop sending you marketing information we may use your personal data
including your contact details, your application details (but not banking details) and
details of the services we provide you with and how you use them, to inform you about
other similar products and services that may be of interest to you; and if and to the
extent that you have given us permission to do so, we may contact you by telephone
(including automated calls), post, email and other electronic messages such as short
text, video and picture messaging, and fax, with information, news, events and seminars
on our investment and financial services and those of other selected partners. You can
ask us to stop using your details for this purpose at any time by contacting us using the

details set out on page 1.

12. CLIENT MONEY

12.1.

Title Transfer Collateral Arrangement (TTCA): As a Professional Client or Eligible
Counterparty, our Services to you under this Agreement are provided on the
understanding that you do not require money which is transferred by you to us to be
held in accordance with the Client Money Rules. Accordingly, the protections conferred
by the Client Money Rules will not apply to you and your money will not be segregated
from our money. Where you transfer money to us, you agree that we will treat this as
a transfer of full ownership of your money to us for the purpose of securing or covering
your present, future, actual, contingent or prospective obligations, and we will not hold

such money in accordance with the Client Money Rules. Any money received by us from
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you or a third party for your Account will be owed by us to you and you will rank only
as a general creditor of EC Markets Group Ltd. By placing money with us under a title
transfer collateral arrangement, you agree that all money you place on your Account is
provided in anticipation of a Transaction and therefore has the purpose of securing or
covering your present, future, actual, contingent or prospective obligations to us. You
should not place any money with us that is not for the purpose of securing or covering

your present, future, actual, contingent or prospective obligations to us.

Treatment of Cash Margin: We will treat all Cash Margin transferred by you to us
pursuant to Clause 12.1 above. You will not have any interest in or proprietary claim
over Cash Margin transferred to us and we can deal with it as our own in the course of
our business. We will transfer an equivalent amount of Cash Margin back to you where,
in our reasonable discretion, we consider that it is no longer necessary for us to retain
the money you have paid to us. In determining the amount of Cash Margin you will be
required to pay to us pursuant to this clause and whether it is necessary to retain such
Cash Margin, we may apply such a methodology (including your trading history,
judgements as to the future movement of markets and value) as we consider
appropriate, consistent with this Agreement and Applicable Law. By completing the
Client Application Form, you are providing us with written acknowledgement that you
understand the information above and that you consent to your monies not being
conferred the protections of the Client Money Rules. Any notification that you would
like to terminate these arrangements should be made in writing to EC Markets Group
Ltd.

Interest: We will not pay interest to you on any of your money that we hold and by
entering into this Agreement you acknowledge that you waive any entitlement to

interest on such money under the FCA Rules or otherwise.

REPRESENTATIONS, WARRANTIES AND COVENANTS

You represent, warrant and undertake to us that, both at the date of this Agreement and at the

time of any Transaction we may enter into with you that:

13.1.

you have full power and authority to enter into this Agreement and to perform all your

obligations hereunder and, in respect of the Services, to instruct us to execute or
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arrange any Transaction as set out herein as well as to grant any security interests and

powers referred to in this Agreement;

you have adequate resources to enter into and perform any such Transaction which

you decide to undertake;

all information you have given, or shall give to us, is true and complete as of the date
of this Agreement and at the time of any Transaction and any changes to such

information will be promptly notified to us;

you will ensure that all relevant investments or any documents of title and/or transfer
forms and/or any relevant payments are delivered, paid or transferred to us, or to
whomever we may direct, in sufficient time on or before the contractual settlement

date to enable us to settle the transaction in accordance with market requirements.

if you are an individual, you have reached the age of 18 years or over and have full

capacity to enter into this Agreement;

if you are a company or body corporate, you are properly empowered and have
obtained all necessary corporate or other authority under your memorandum and

articles of association or other constitutional documents;

you have all necessary authority, powers, consents, licences and authorisations and
have taken all necessary action to enable you lawfully to enter into and perform this

Agreement and such Transaction;

the persons entering into this Agreement and each Transaction on your behalf have

been duly authorised to do so;

no Event of Default or any event which may become (with the passage of time, the
giving of notice, the making of any determination or any combination of the above)
an Event of Default (a "Potential Event of Default") has occurred and is continuing with

respect to you;

you act as principal and sole beneficial owner (but not as trustee) in entering into this

Agreement and each Transaction;
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any information which you provide or have provided to us in respect of your financial
position, domicile or other matters is accurate and not misleading in any material

respect;

you are willing and financially able to sustain more than the total loss of funds resulting

from Transactions;

except as otherwise agreed by us, you are the sole beneficial owner of all Margin you

transfer under this Agreement, free and clear of any security interest whatsoever; and

you will comply with all Applicable Law in relation to this Agreement and any

Transaction, so far as they are applicable to you or us.

RIGHTS ON DEFAULT

14.1.

On an Event of Default or at any time after we have determined, in our absolute
discretion, that you have not performed (or we reasonably believe that you will not
be able or willing in the future to perform) any of your obligations in this Agreement,
in addition to any of our other rights (including, without limitation, under Clause 15

(Set-0Off)) we shall be entitled without prior notice to you:

a) instead of returning to you investments equivalent to those credited to your
account, to pay to you the fair market value of such investments at the time we

exercise such right;

b) to sell such of your investments as are in our possession pursuant to this
Agreement, in each case as we may in our absolute discretion select or and upon
such terms as we may in our absolute discretion think fit (without being
responsible for any loss or diminution in price) to realise funds sufficient to cover

any amount due by you hereunder;

c) to freeze, close out, replace or reverse any Transaction, buy, sell, or enter into
any other Transaction or take, or refrain from taking, such other action at such
time or times and in such manner as, at our sole discretion, we consider
necessary or appropriate to cover, reduce or eliminate our loss or liability under

or in respect of any of your contracts, positions or commitments;
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d)  totreat any or all outstanding Transactions between you and us as having been

cancelled or terminated;

e)  tosellany orall of the Financial Products or other property which we are holding
or are entitled to receive on your behalf and to apply the proceeds in or towards
satisfaction of any obligation or liability you may have to us (including any

contingent or prospective liability);

f) to set off (in accordance with Clause 15 below) any obligation we owe to you,
and/or to apply any cash we hold for your account, against any obligation or

liability you may have to us (including any contingent or prospective liability);

g)  toissue a buy-in or other notice requiring settlement of any obligation;

h)  toclose out, replace or reverse any Transaction, enter into any other Transaction
or take, or refrain from taking, such other action at such time or times and in
such manner as, at our sole discretion, we , consider necessary or appropriate
to cover, reduce or eliminate our loss or liability under or in respect of any

contracts, positions or commitments; and/or

i) to terminate the Agreement with immediate effect.

15. SET OFF

15.1.  Without prejudice to any other rights to which we may be entitled we may at any time
and without notice to you set off any amount (whether actual or contingent, present

or future) which we or any Affiliate owed to you against any amounts you owe to us.

15.2.  In addition to any other right to which we may be entitled, we may retain and not
repay any amount whatsoever which may now or at any time hereafter be owing by
us to you or any monies whatsoever which we may at any time hold for you or
standing to the credit of all or any of your accounts with us or any such accounts (and
whether on current or deposit account or any account in any currency) and we shall
be entitled to retain any Financial Products or other assets held by us or a nominee
and not repay the proceeds of sale or disposition of such Financial Products or other

assets unless and until all amounts for which you are indebted or liable to each of us,
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present or future, actual or contingent, whether under the Agreement or otherwise

("Indebtedness"), shall have been ascertained and repaid or discharged in full.

If any such Indebtedness and liabilities are not repaid or discharged in full when due
and so long as any such Indebtedness and liabilities may subsequently accrue or arise,
each of us may, to the extent of such Indebtedness and liabilities remain unpaid,
undischarged or unascertained, appropriate or retain without appropriation any
amount so owing to you and any monies and Financial Products and other assets so
held for you or so standing to the credit of your account with us and the proceeds
thereof in or toward repayment or discharge of such Indebtedness or liabilities
(including the purchase of any Financial Products or other assets which you may be

liable to deliver to us).

16. TERMINATION WITHOUT DEFAULT

16.1.

16.2.

16.3.

Subject to Applicable Law, either party may terminate this Agreement (and the
relationship between us) at any time by giving at least 60 days’ prior written notice of

termination to the other.

We may terminate this Agreement immediately if you (i) fail to observe or perform
any provision of this Agreement or (ii) in the event of your bankruptcy or insolvency
or if you go through any insolvency process or reorganisation of whatsoever nature,
including (without limitation) the appointment of an insolvency practitioner,

liguidator, charge holder or administrator.

Upon terminating this Agreement, all amounts payable by you to us will become
immediately due and payable whether otherwise due or not including (but without

limitation):

a) all outstanding fees, charges and commissions;

b) any dealing expenses incurred by terminating this Agreement; and

c) any losses and expenses realised in closing out any Transactions or settling or

concluding outstanding obligations incurred by us on your behalf.

EC Markets is a trading name of EC Markets Group Ltd.

EC Markets is authorised and regulated by the Financial Conduct Authority, FRN: 571881 and registered in England and Wales: 07601714.

Trading address: New Broad Street House, 35 New Broad Street, London EC2M 1NH UK.
Terms and Conditions of Business for Professional Clients May_2021




16.4.

Ec MARKETS

SPEED | STABILITY | INTEGRITY

Termination shall not affect then outstanding rights and obligations (in particular
relating to Clause 17 (Exclusions, Limitations and Indemnity) and Clause 19
(Miscellaneous) and 23 (Governing Law and Jurisdiction) and Transactions which shall
continue to be governed by this Agreement and the particular clauses agreed between

us in relation to such Transactions until all obligations have been fully performed.

17. EXCLUSIONS, LIMITATIONS AND INDEMNITY

17.1.

17.2.

17.3.

17.4.

17.5.

To the fullest extent permitted by Applicable Law, neither we nor any person
connected with us, nor any of our agents shall be liable for any claims, losses,
liabilities, damages, fines, penalties, costs or expenses (including tax consequences of
any transaction or taxation charges arising for any other reason) or loss of opportunity
(“Losses”) that may be suffered or incurred by you as a result of, or in connection with
the provision of any Services or this Agreement, except if and to the extent any such
Losses are caused by our fraud, gross negligence or wilful default, or by our failure to

comply with the FCA Rules for the time being in force.

To the fullest extent permitted by Applicable Law, we shall not be liable to you by
reason of any representation (unless fraudulent) or any implied warranty, condition,
or other term, or any duty at common law, negligence, or under the express terms of
this Agreement, for any loss of profit or for any indirect, special or consequential loss

which arise out of or in connection with the provision of Services or this Agreement.

To the fullest extent permitted by Applicable Law, our aggregate liability in connection
with this Agreement shall not exceed the amount of the fees payable by you to us for
the provision of Services during the six month period immediately preceding the date

of any claim.

Nothing in this Agreement will limit our liability for fraud or death or personal injury
resulting from our negligence nor shall we exclude or restrict any duty or liability under

Applicable Law which may not be excluded or restricted thereunder.

You shall indemnify and hold us harmless in respect of such sums as we may from time
to time require in or towards satisfaction of any debit balance on any of your accounts
with us and, on a full indemnity basis, any losses, liabilities, costs or expenses

(including legal fees), taxes, imposts and levies which we may incur or be subjected to
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with respect to any of your accounts or any Transaction or any matching Transaction
with an intermediate broker or as a result of any misrepresentation by you or any
violation by you of your obligations under this Agreement (including any Transaction)

or by the enforcement of our rights.

Notices: Unless otherwise agreed in writing or otherwise stated herein, all notices to
be given by us to you under the Agreements shall be given to your last known address,

email or fax number in writing by us.

You must notify us in writing of any change of your address in accordance with this

clause.

All notices to be given by you to us shall be sent to our registered office for the time

being or if sent by email, sent to: support@ecmarkets.co.uk.

Any notice, instruction or other communication to you shall be deemed to take effect
in the case of email, upon successful delivery and, in the case of airmail or first class
pre-paid post, five Business Days after dispatch and in the case of personal delivery,

upon delivery.

Notices, instructions and other communications made pursuant to the Agreement or

any Transaction shall be effective if given by electronic mail.

Each notice, instruction or other communication to you (except confirmations of trade
or statements of account) shall be conclusive unless written notice of objection is
received by us within five Business Days of the date on which such document was

received or deemed to have been received.

Unless otherwise specified, any notice, instruction or other communication sent by

you to us shall be deemed to take effect upon receipt by us.

MISCELLANEOUS
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You will be responsible for all Instructions entered on your behalf via an Electronic
Service and you will be fully liable to us for the settlement of any Transaction arising

from it.

We have the right to amend this Agreement without obtaining your prior consent
unless required by any Applicable Law. If we make any material change to this
Agreement, we will give at least seven Business Days' notice to you where reasonably
possible. Such amendment will become effective on the date specified in the notice.
Any other amendment to this Agreement must be agreed in writing between us.
Unless otherwise agreed, an amendment will not affect any outstanding Instruction

or Transaction or any legal rights or obligations which may already have arisen.

Electronic Communications: Subject to Applicable Law, any communication between
us using electronic signatures shall be binding as if it were in writing. Orders or
instructions given to you via e-mail or other electronic means will constitute evidence

of the instructions given.

We may record telephone conversations without use of a warning tone to ensure that
the material terms of the Transaction, and any other material information relating to
the Transaction is promptly and accurately recorded. Such records will be our sole

property and accepted by you as evidence of the Instructions or instructions given.

Our records: Our records, unless shown to be wrong, will be evidence of your dealings
with us in connection with our services. You will not object to the admission of our
records as evidence in any legal proceedings because such records are not originals,
are not in writing or are documents produced by a computer. You will not rely on us
to comply with your record keeping obligations, although records may be made

available to you on request at our absolute discretion.

Your records: You agree to keep adequate records in accordance with Applicable Law
to demonstrate the nature of Instructions submitted and the time at which such

Instructions are submitted.

We have in place internal procedures for handling complaints fairly and promptly. If
you have a complaint please contact us promptly. You may submit a complaint to us,

for example by letter, telephone, e-mail, or in person. We will send you a written
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acknowledgement of your complaint promptly following receipt enclosing details of
our complaints procedures. Professional Clients and Eligible Counterparties are not
'eligible complainants' and do not have recourse to the Financial Ombudsman Service
as defined by the FCA Rules. Please contact us if you would like further details

regarding our complaints procedures.

This Agreement shall be for the benefit of and binding upon us both and our respective
successors and assigns. You shall not assign, charge or otherwise transfer or purport
to assign, charge or otherwise transfer your rights or obligations under this Agreement
or any interest in this Agreement, without our prior written consent, and any

purported assignment, charge or transfer in violation of this clause shall be void.

Other than as expressly provided otherwise in this Agreement, a person who is not a
party to this Agreement has no right under the Contracts (Rights of Third Parties) Act
1999.

Time shall be of the essence in respect of all obligations of yours under this Agreement

(including any Transaction).

The rights and remedies provided under this Agreement are cumulative and not
exclusive of those provided by law. We shall be under no obligation to exercise any
right or remedy either at all or in a manner or at a time beneficial to you. No failure by
us to exercise or delay by us in exercising any of our rights under this Agreement
(including any Transaction) or otherwise shall operate as a waiver of those or any
other rights or remedies. No single or partial exercise of a right or remedy shall prevent

further exercise of that right or remedy or the exercise of another right or remedy.

If, at any time, any provision of this Agreement is or becomes illegal, invalid or
unenforceable in any respect under the law of any jurisdiction, neither the legality,
validity or enforceability of the remaining provisions of this Agreement nor the
legality, validity or enforceability of such provision under the law of any other

jurisdiction shall in any way be affected or impaired.

We will act upon your instructions to a request for return of monies in your account

unless:
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a)  your bank account details differ from the original bank details provided;

b)  you have open positions and by withdrawing the funds your Margin will fall

below the variable Margin required to maintain the position;
c)  there has been, or we suspect, a breach of security or misuse of your account;

d) there has been, or we suspect, fraudulent or criminal activity of any kind
whether or not linked to your account or your relationship with us and it is

reasonable for us not to make a payment as a result; or

e) We reasonably believe that by doing so would cause us to breach a law,
regulation, code, court order or other duty, requirement or obligation or expose
us to action or censure from any government, regulator or law enforcement

agency.

You agree that we may withhold all or part of any payment or withdrawal requested
if you are in breach of any rule or regulation and/or where we reasonably believe you
may have contravened a market abuse rule or regulation. You agree that we are
entitled to report details of a trade or order to a competent authority and/or regulator
and you also agree that you will upon a request supply appropriate disclosure. In the
event that we have reasonable grounds of suspecting you have contravened a rule
and/or regulation or may have at our absolute discretion and without any obligation
to inform you of our reason for doing so, we may suspend your account until we have
concluded our regulatory investigations. You accept that we are only obliged to inform
you that your account has been suspended and as a result withhold payment or

withdrawal for up to a period of 6 months.

20. FINANCIAL SERVICES COMPENSATION SCHEME

20.1.

The FSCS is only available to certain types of claimants and claims and will only be
available to Professional Clients in rare circumstances. Compensation may be available
from the FSCS if we cease trading. This depends on whether you are an "eligible
claimant”, and the type of business and the circumstances of the claim; however,

Professional Clients are not normally eligible claimants. Payments to eligible claimants
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under the FSCS will vary depending on the type of protected claim (e.g. deposits or

investments) the claimants hold with respect to the relevant institution.

21. EXCEPTIONAL EVENTS

21.1.  We shall not be liable for any Loss caused directly or indirectly, by any breakdown or
failure of any transmission or communication system or equipment or computer
facility or trading software, whether belonging to us or our Affiliates (or other person
connected to us), you, any Market, or any settlement or clearing system when you
trade online (via internet) or for any cause preventing us from performing any or all
of our obligations, any act of God, war terrorism, malicious damage, civil commotion,
industrial acts, any Exceptional Market Event, or acts and regulations of any
governmental or supra national bodies or authorities which in our opinion prevent an

orderly market in relation to your Orders (an "Exceptional Event").

21.2.  Upon the occurrence of an Exceptional Event, we shall use commercially reasonably
efforts to resume performance and will endeavour to give you written notice that an
Exceptional Event has occurred, however, where we reasonably believe that
immediate action is required to protect ourselves and/or our clients, we reserve the
right to take any action under clause 21.3 without notice to you. In such an event, we
will endeavour to provide notice as soon as reasonably practicable after the

Exceptional Event.

21.3. UPON OCCURRENCE OF AN EXCEPTIONAL EVENT, ALL OF OUR OBLIGATIONS UNDER
THESE TERMS SHALL BE IMMEDIATELY SUSPENDED FOR THE DURATION OF SUCH
EXCEPTIONAL EVENT, ADDITIONALLY, WE MAY TAKE ANY ONE OR MORE OF THE STEPS
WITH OR WITHOUT NOTICE TO YOU:

a) ALTER NORMAL TRADING TIMES;
b) ALTER THE MARGIN REQUIREMENTS;

c) CLOSE ANY OR ALL OPEN POSITIONS CANCEL INSTRUCTIONS AND ORDERS AS
WE REASONABLY DEEM TO BE APPROPRIATE IN THE CIRCUMSTANCES;
AND/OR

d) TAKE OR OMIT ALL SUCH OTHER ACTIONS AS WE DEEM TO BE REASONABLY
APPROPRIATE IN THE CIRCUMSTANCES HAVING REGARD TO YOUR OPEN
POSITIONS AND THE OPEN POSITIONS OF OUR OTHER CUSTOMERS.
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21.4.  Upon the occurrence of an Exceptional Event, you may be obliged to deposit further
Margin or close certain open positions at short notice in order to stop the Exceptional

Event causing you losses, or further losses, on your trading account.
MANIFEST ERRORS AND ABUSIVE STRATEGIES

22.1.  WE RESERVE THE RIGHT WITHOUT YOUR CONSENT AND WITHOUT PRIOR NOTICE TO
YOU TO VOID AND/OR AMEND THE TERMS OF ANY TRANSACTIONS:

a) CONTAINING OR BASED ON ANY ERROR THAT WE REASONABLY BELIEVE TO BE
OBVIOUS OR PALPABLE (A "MANIFEST ERROR"). AN EXAMPLE OF A MANIFEST
ERROR WITHOUT LIMITATION WOULD BE AN OBVIOUS MISQUOTE BY US;
AND/OR

b) THAT WE REASONABLY BELIEVE TO BE A RESULT OF A STRATEGY BY YOU TO
CAPITALISE ON OPPORTUNITIES WHERE THE EXECUTABLE PRICE OR
TRANSACTION DOES NOT ACCURATELY REFLECT MARKET RATES (AN
"ABUSIVE STRATEGY").

We do not permit trading strategies aimed at exploiting errors in prices, entering into
Transactions directly or indirectly for the purposes of predatory or abusive trading strategies, for
example strategies that rely on price latency, or taking advantage of short term movements in
the market or arbitraging our prices versus other correlated trading instruments. Where we
believe that you may have carried out such an exploitative trading strategy we may, amongst
other things and in our sole discretion: (i) void, or amend the terms of, any such Transaction; (ii)
reclaim from your account(s) with us any historical trading profits that we can demonstrate have
been gained through such exploitative trading strategy at any time; and/or (iii) terminate the
Electronic Services and/or the Agreement immediately.

We have the authority to void, or amend the terms of, any Transaction in the event that we
determine, acting reasonably, that such Transaction would violate applicable law or regulation,
and we will not be liable to you for any losses following such action.

WHERE WE REASONABLY BELIEVE THAT YOU ARE UTILISING AN ABUSIVE STRATEGY, WE MAY
ALSO WITHOUT YOUR CONSENT AND WITHOUT PRIOR NOTICE TO YOU, INCREASE YOUR SPREADS
ON ANY OR ALL OF YOUR ACCOUNTS WITH US, OR MOVE YOU TO AN ALTERNATIVE PRICE
STREAM, WE WILL NOTIFY YOU OF ANY CHANGES WE MAKE TO YOUR TRANSACTIONS OR
ACCOUNTS IN REASONABLY TIME AFTER THE FACT WHERE WE EXERCISE OUR RIGHTS UNDER
THIS CLAUSE 22.1.

22.2. If, in our discretion, we choose to amend the terms of any such Transaction specified
in clause 22.1 above, the amended level will be such level as we reasonably believe
would have been fair at the time the Transaction was entered into. In deciding
whether an error is a Manifest Error or a Transaction was a part of an Abusive Strategy,

we shall act reasonably and we may take into account any relevant information
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available to us, including, without limitation, the state of the underlying market at the

time of the Transaction.

In the absence of our fraud, wilful default or negligence, we will not be liable to you
for any Loss following off-market prices and/or a Manifest Error (including where the
Manifest Error is made by any information source, commentator or official on whom

we reasonably rely).

If we choose to exercise any of our rights under clause 22.1 and if you have received
any monies from us in connection with the Manifest Error or Abusive Strategy, you
agree that those monies are immediately due and payable to us and you agree to

return an equal sum to us without delay.

GOVERNING LAW AND JURISDICTION

23.1.

23.2.

This Agreement is governed by and shall be construed in accordance with English law.

Each party submits to the exclusive jurisdiction of the courts of England and Wales for
the resolution of any disputes in relation to or in connection with this Agreement,

including as to its formation or termination.
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SCHEDULE 1 - ELECTRONIC SERVICES

1. Third Party Providers. Certain of our Electronic Services, including but not limited to the
provision of liquidity software, GUIs and APIs, providing connectivity enabling Direct Market
Access and access to liquidity providers, order routing and trade streaming services are made

available to you through Third Party Providers.

2. Access: Subject to passing our security procedures we will provide you with access to our
Electronic Services as made available to you from time to time. We may change our security
procedures and operating times without notice (including as a result of changes in
arrangements with our Third Party Providers) and will inform you of any revised procedures as

soon as possible.

3. Restrictions on services provided: We may restrict the notional open position that you are able
to utilise based on available Margin on your account when using an Electronic Service. This is
at EC Markets's absolute discretion and may be based on, but not limited to, our risk appetite
and/or concentration risk considerations or our access to Markets or to services provided by
Third Party Providers. You acknowledge that some underlying Markets place restrictions on the

types of Instructions that can be directly transmitted to their electronic trading systems.

4, Right Of Access: In respect of any Market to which we allow you to submit Instructions or
receive information or data using Electronic Services, we may at any time or times, on
reasonable notice (which, in certain circumstances, may be immediate) enter (or instruct our
or the Market's subcontractors to enter) your premises and inspect your System to ensure that
it complies with the requirements notified by us to you from time to time and that you are
using Electronic Services in accordance with this Agreement and any requirements of any

relevant Market or Applicable Law.

5.  Access requirements: You will be responsible for providing the System to enable you to use an

Electronic Service.

6.  Virus detection: You will be responsible for the installation and proper use of any virus
detection/scanning program we may require you to deploy and maintain fit for purpose from

time to time.
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Use of information, data and software: In the event that you receive any data (including Third

Party Data), information or software via an Electronic Service other than as permitted under

this Agreement, you will immediately notify us and will immediately cease to use in any way

whatsoever, such data, information or software.

7.1.

7.2.

To the extent required by EC Markets, you must obtain our written consent, such
consent to be granted by us in our absolute discretion, dependent on your providing
us with satisfactory evidence (including copies of all necessary licences and

authorisations) of your entitlement to distribute or redistribute such Third-Party Data.

Any Third Party Data that you receive from us is for your sole internal use, such the
determination of pricing, market depth in view of execution of Transactions, or for
reference pricing and should not be displayed to any third parties. You may not permit
access to, distribute, disseminate, publish or display Third Party Data to any third

party, whether directly or indirectly including and without limitation:

a) By posting Third Party Data on the World Wide Web or via any other Internet,
wireless or telecommunications format, whether or not freely accessible or

protected by a password.

b) By "bundling'" or otherwise incorporating Third Party Data, any portion thereof,

into any other service or software.

c)  Through the use of co-branded or private label web sites or Internet services of

any kind, or as part of a service through a channel or by frames.

Maintaining standards: When using an Electronic Service, you must:

8.1.

8.2.

8.3.

8.4.

ensure that the System is maintained in good order and is suitable for use with such

Electronic Service;

run such tests and provide such information to us as we shall reasonably consider

necessary to establish that the System satisfies the requirements notified by us to you

from time to time;

carry out virus checks on a regular basis;
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8.5. inform us immediately of any unauthorised access to an Electronic Service or any
unauthorised Transaction or Instruction which you know of or suspect and, if within

your control, cause such unauthorised use to cease;

8.6. not at any time leave the terminal from which you have accessed such Electronic
Service or let anyone else use the terminal until you have logged off such Electronic

Service; and

8.7. Compete a conformance test prior to go live to ensure connectivity and execution /

configuration is correct and fully operational.

System defects: In the event you become aware of a material defect, malfunction or virus in
the Electronic Services, you will immediately notify us of such defect, malfunction or virus and
cease all use of such Electronic Service until you have received permission from us to resume

use.

Intellectual Property: All rights in patents, copyrights, design rights, trademarks and any other
intellectual property rights (whether registered or unregistered) relating to the Electronic
Services remain vested in us or our licensors. You will not copy, interfere with, tamper with,
alter, amend, or modify the Electronic Services or any part or parts thereof unless expressly
permitted by us in writing, reverse compile or disassemble any software or other intellectual
property provided or accessed via the Electronic Services, whether provided by EC Markets
directly or through any Third Party Provider, nor purport to do any of the same or permit any
of the same to be done, except in so far as such acts are expressly permitted by law. You shall
not, in any circumstances, obtain or retain any title or interest in any data (including Third Party
Data) or messaging provided via the Electronic Services. It is understood and agreed that we or

our Third Party Providers retain all rights not expressly granted hereunder.

Liability: Without prejudice to any other terms of this Agreement, relating to the limitation of
liability and provision of indemnities, the following clauses shall apply to the provision by us of

Electronic Services:

11.1. Provision of Service: You acknowledges that EC Markets takes no responsibility and
accepts no liability for (any liability, loss, damage, cost or expense suffered by you or
any customer of yours as a result of the non-availability of the Electronic Trading

Service including, but not limited to, as a result of communications and/or computer
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failure, breakdown or other malfunction by EC Markets or any Third Party Provider or

such parties' equipment or otherwise.

System errors: We shall have no liability to you for damage which you may suffer as a
result of transmission errors, technical faults, malfunctions, illegal intervention in
network equipment, network overloads, malicious blocking of access by third parties,
internet malfunctions, interruptions or other deficiencies on the part of internet
service providers. You acknowledge that access to Electronic Services may be limited
or unavailable due to such system errors, and that we reserve the right upon notice to

suspend access to Electronic Services for this reason.

Delays: Neither we nor any third-party software provider accepts any liability in
respect of any delays, inaccuracies, errors or omissions in any data provided to you in

connection with an Electronic Service.

Viruses from an Electronic Service: We shall have no liability to you (whether in
contract or in tort, including negligence) in the event that any viruses, worms,
software bombs or similar items are introduced into the System via an Electronic
Service or any software provided by us to you in Instruction to enable you to use the
Electronic Services, provided that we have taken reasonable steps to prevent any such

introduction.

Viruses from your System: You will ensure that no computer viruses, worms, software
bombs or similar items are introduced into our computer system or network and will
indemnify us on demand for any loss that we suffer arising as a result of any such

introduction.

Unauthorised use: We shall not be liable for any loss, liability or cost whatsoever

arising from any unauthorised use of the Electronic Service.

Messaging: You will be solely responsible for the content of any messaging or other
communications that you send using the Electronic Services, including the use of FIX

messages.

Other Users: You shall ensure that each of your clients, directors, employees and

independent contractors comply with all obligations imposed on you under this
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Agreement (to the extent applicable). Any breach of any such obligations by any such
persons or entities shall be deemed a breach by you of your obligations under this
Agreement, and you shall be responsible and liable for any breach of any such

obligation by any such persons or entities.

11.9. Markets: We shall not be liable for any act taken by or on the instruction of a Market,

clearing house or regulatory body.

Indemnity: You shall on demand indemnify, protect and hold us and our Affiliate and our
respective managers, directors, officers and employees (collectively, the "Indemnified
Parties") harmless from and against all losses, liabilities, judgements, suits, actions,
proceedings, claims, damages and costs (including legal costs) incurred by any of the
Indemnified Parties and resulting from or arising out of any act or omission by you or any person
authorised by you, arising out of your use of an Electronic Service, including actions or suits, as
well as any expenses, liabilities, damages, settlements, costs, fees and/or amounts owed by
any Indemnified Parties to any Third Party Provider or to their data sources or any other person,

arising from your use or misuse of Third Party Data.

Immediate suspension or permanent withdrawal: We reserve the right, unilaterally and with
immediate effect, to suspend or withdraw permanently your ability to use any Electronic
Service, or any part thereof, without notice or explanation in our absolute discretion, where
we consider it necessary or advisable to do so, for example due to your non-compliance with
the Applicable Law, breach of any provisions of this Agreement, on the occurrence of an Event
of Default, network problems, failure of power supply, for maintenance, or to protect you when
there has been a breach of security. In addition, the use of an Electronic Service may be
terminated automatically, upon the termination (for whatever reason) of (i) any licence granted

to us which relates to the Electronic Services; or (ii) this Agreement.

Effects of termination: In the event of a termination of the use of an Electronic Service for any
reason, upon request by us, you shall, at our option, return to us or destroy all hardware,
software and documentation we have provided you in connection with such Electronic Service

and any copies thereof.
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