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1. Introduction
(1) IG Markets Inc (“we”, “us”, “our”, “ours” and “ourselves” as appropriate) is a registered 
Futures Commission Merchant, a Forex Dealer Member and a member of the 
National Futures Association (NFA ID# 0342337), and is regulated by the Commodity 
Futures Trading Commission (“CFTC”). For more information about the NFA visit 
http://www.nfa.futures.org. Our contact details are: 

Reception: 312 981 8040 
Customer Services: 866 748 1340 
Fax: 312 981 5050 
Email: clientservices@igmarkets.com.

(2) This Master Agreement, along with the Forex Agreement and the NADEX Futures 
Agreement as applicable will govern all Transactions entered into between us 
and the customer (“you”, “your”, “yours” and “yourself” as appropriate).  This Master 
Agreement and the NADEX Futures Agreement along with any ancillary agreement 
shall govern all Futures Trades in Commodity Interests; this Master Agreement and 
the Forex Agreement along with any ancillary agreement shall govern all Forex 
Trades.  Collectively, this Master Agreement, the NADEX Futures Agreement, the 
Forex Agreement, the Contract Details, Risk Disclosure Notices and any ancillary 
agreement shall represent “our Agreement.”  You should read our Agreement 
carefully, including the Contract Details and Risk Disclosure Notices and any other 
documents that we have supplied or in the future do supply to you. Your attention is 
drawn, in particular, to those Sections that are highlighted in bold and to Sections 6, 
9 and 10(4), which deal with our rights on your default, Force Majeure Events and our 
rights in the event of a dispute between you and us.

(3) Nothing in our Agreement will exclude or restrict any duty or liability owed by 
us to you under the Act or the Applicable Regulations and if there is any conflict 
between our Agreement and the Act and/or Applicable Regulations, the Act and/or 
Applicable Regulations will prevail.

(4) Our Agreement will come into effect on the date we open your Account, and, for 
any new versions thereafter, on the date we notify you. 

(5) In our Agreement, certain words and expressions have the meanings set out in 
Section 15 of this Master Agreement.

2. Conflicts of interest
(1) You acknowledge that we and our Associated Companies provide a diverse range 
of financial services to a broad range of clients and counterparties and circumstances 
may arise in which we, our Associated Companies, or a Relevant Person may have 
a material interest in a transaction with or for you or where a conflict of interest 
may arise between your interests and those of other clients or counterparties or of 
ourselves. 

(2) We take all reasonable steps to identify conflicts of interests between ourselves, 
our Associated Companies and Relevant Persons and our clients, or between one 
client and another, that arise in the course of providing our services. The following 
are examples of such material interests and conflicts of interests.  Subject to 
Applicable Regulations, we may:

(a) Effect or arrange for the effecting of a Transaction with you or on your behalf in 
connection with which we, our Associated Companies, or a Relevant Person may 
have other direct or indirect material interests;

(b) Execute hedging Transactions prior to (i.e. in anticipation of ) or following 
receipt from you of a request, or information concerning a contemplated 
request, to open or close a Transaction in order to manage our risk in relation to 
Transaction(s) you are entering into or contemplating, all of which may impact 
on the price you pay or receive in relation to such Transaction(s) and any profits 
generated by such hedging may be retained by us or an Associated Company 
without reference to you; 

(c) Match your Transaction with that of another client by acting on its behalf as 
well as yours;

(d) Pay to and accept from 3rd parties (and not be liable to account to you) 
benefits, commissions or remunerations which are paid or received as a result of 
Transactions conducted by you;

(e) Make a market or deal in the Underlying Market or other product to which 
your Transactions relate as principal for our own account or that of someone else.

(3) We have in place organizational and administrative controls to manage the 
conflicts of interests identified above such that we can be reasonably confident that 
risks of damage to clients as a result of any conflict will be prevented. 

(4) With respect to Futures Trades effected on NADEX, you acknowledge your 
understanding that Market Risk Management, Inc. (“MRM”), an Associated Company, 
acts as market maker and may be counterparty to some or all of your Future 
Trades.  MRM may or may not hedge its market exposure through other Associated 
Companies. You also acknowledge that the owner of NADEX is an Associated 
Company of ours. 

(5) Other than the general circumstances set out above, we are not under an 
obligation to disclose that we, our Associated Companies or Relevant Persons have 
a material interest in a particular Transaction with or for you, or that in a particular 
circumstance a conflict of interest exists, provided we have managed such conflicts. 
We are not under any obligation to account to you for any profit, commission or 
remuneration made or received from or by reason of Transactions or circumstances 
in which we, our Associated Companies or a Relevant Person has a material interest 
or where in particular circumstances a conflict of interest may exist.

Master 
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(6) You acknowledge that you are aware of the possibility that the conflicts of 
interests will arise and consent to us acting notwithstanding such conflict. 

3. Electronic Trades 
(1) You represent and agree that you are aware of all Applicable Regulations that 
apply to Electronic Trading Services that you use and that your use of the Electronic 
Trading Services will comply with all Applicable Regulations and our Agreement as 
amended from time to time.

(2) We have no obligation to accept, or to execute or cancel, all or any part of a 
Transaction that you seek to execute or cancel through an Electronic Trading Service. 
Without limitation of the foregoing, we have no responsibility for transmissions that 
are inaccurate or not received by us, and we may execute any Transaction on the 
terms actually received by us.

(3) You authorize us to act on any instruction given or appearing to be given by you 
using the Security Devices and received by us in relation to any Electronic Trading 
Service you use (“Instruction”). We are not obliged to act on any Instruction, or to 
execute or otherwise enter into any particular Transaction, and need not give any 
reasons for declining to do so. Unless we agree otherwise with you, you will have no 
right to amend or revoke an Instruction once received by us. You will be responsible 
for the genuineness and accuracy, both as to content and form, of any Instruction 
received by us. You acknowledge that in the event of manifestly erroneous prices or 
volumes we will have a right to cancel the Transaction and such a Transaction will not 
be binding on us.

(4) You acknowledge we have the right, unilaterally and with immediate effect, 
to suspend or terminate (at any time, with or without cause or prior notice) all or 
any part of any Electronic Trading Service, or your access to any Electronic Trading 
Service, to change the nature, composition or availability of any Electronic Trading 
Service, or to change the limits we set on the trading you may conduct through any 
Trading Service.

(5) All prices shown on any Electronic Trading Service are indicative and are subject 
to constant change. 

Access
(6) Use of any high speed or automated mass data entry system with any Electronic 
Trading Service will only be permitted with our prior consent exercised in our sole 
discretion.

(7) In respect of a direct market access system (or equivalent), to any Exchange in 
respect of which you may submit orders or receive information or data using the 
Electronic Trading Service, you grant us the right, at any time or times, on reasonable 
notice (which, in certain circumstances, may be immediate) to enter (or to instruct 
our or the Exchange’s subcontractors or agents 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 the Electronic Trading Service in accordance 
with, and otherwise complying with, our Agreement and any requirements of any 
relevant Exchange or Applicable Regulations.

(8) Where we permit electronic communications between you and us to be based on 
a customized interface using a protocol such as FIX, those communications will be 
interpreted by and subject to any Rules of engagement for such interface protocol 
that are provided to you.  You accept all risk with respect to any such electronic 
communications.

(9) You are required to test any customized interface prior to using it in a live 
environment and you agree you will be responsible for any errors or failure in your 
implementation of the interface protocol.

(10) If for any reason, we are not able to accept your Instructions through an 
Electronic Trading Service, we may, without obligation, provide you with further 
Information advising you that your Instructions can be effected by telephone as an 
alternative. 

Use of Electronic Trading Services
(11) Where we grant you access to an Electronic Trading Service we shall grant you, 
for the term of our Agreement, a personal, limited, non-exclusive, revocable, non-
transferable and non-sublicenseable license to use the Electronic Trading Services 
pursuant to our Agreement. We may provide certain portions of the Electronic 
Trading Services under license from third parties, and you will comply with any 
additional restrictions on your usage that we may communicate to you from time 
to time, or that are otherwise the subject of an agreement between you and such 
licensors.

(12) We are providing the Electronic Trading Services to you only for your personal 
use and only for the purposes contemplated by our Agreement. You may not sell, 
lease, or provide, directly or indirectly, the Electronic Trading Services or any portion 
of the Electronic Trading Services to any third party except as permitted by our 
Agreement. You acknowledge that all proprietary rights in the Electronic Trading 
Services are owned by us or by any applicable third party service providers selected 
by us providing us with all or part of the Electronic Trading Services, or providing 
you with access to the Electronic Trading Services, or their respective licensors, and 
are protected under copyright, trademark and other intellectual property laws and 
other applicable law. You receive no copyright, intellectual property rights or other 

rights in or to the Electronic Trading Services, except those specifically set forth in our 
Agreement. You will protect and not violate those proprietary rights in the Electronic 
Trading Services and honor and comply with our reasonable requests to protect our 
and our third party service providers’ contractual, statutory and common law rights 
in the Electronic Trading Services. If you become aware of any violation of our or our 
third party service providers’ proprietary rights in the Electronic Trading Services, you 
will notify us immediately in writing.

WE MAKE NO REPRESENTATION OR WARRANTY OF ANY KIND, EXPRESS 
OR IMPLIED, WITH RESPECT TO THE SELECTION, DESIGN, FUNCTIONALITY, 
OPERATION, TITLE OR NON-INFRINGEMENT OF THE ELECTRONIC 
TRADING SERVICES, AND MAKE NO EXPRESS OR IMPLIED WARRANTY OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, TITLE AND/OR 
NON-INFRINGEMENT, AND SPECIFICALLY DISCLAIM ANY IMPLIED WARRANTY 
WITH RESPECT THERETO. WE SHALL NOT BE LIABLE TO YOU FOR ANY LOSS, 
COST, DAMAGE OR OTHER INJURY, WHETHER IN CONTRACT OR TORT, ARISING 
OUT OF OR CAUSED IN WHOLE OR IN PART BY YOUR USE OF OR RELIANCE ON 
THE ELECTRONIC TRADING SERVICE OR ITS CONTENT. IN NO EVENT WILL WE 
BE LIABLE TO YOU OR ANY THIRD PARTY FOR ANY PUNITIVE, CONSEQUENTIAL, 
SPECIAL OR SIMILAR DAMAGES EVEN IF ADVISED OF THE POSSIBILITY OF SUCH 
DAMAGE.  WITHOUT LIMITING THE FOREGOING, WE EXPRESSLY DISCLAIM ANY 
REPRESENTATION THAT THE ELECTRONIC TRADING SERVICES WILL OPERATE 
UNINTERRUPTED OR BE ERROR-FREE. 

Software
(13) In the event that you receive any data (including Market Data), information or 
Software via an Electronic Trading Service other than that which you are entitled to 
receive pursuant to our Agreement, you will immediately notify us and will not use, 
in any way whatsoever, such data, information or software.

(14) For some Electronic Trading Services software may be downloaded by you on 
one or more Systems but under no circumstances are you permitted to use the 
Electronic Trading Service on more than one System at any one time.

(15) You will take all reasonable steps to ensure that no computer viruses, worms, 
software bombs or similar items are introduced into the System or Software you use 
to access our Electronic Trading Services. 

(16) We and our licensors (as the case may be) will retain the intellectual property 
rights in all elements of the Software and such software and databases contained 
within the Electronic Trading Services and you will not in any circumstances, obtain 
title or interest in such elements other than as set out in our Agreement.

Market Data
(17) With respect to any Market Data or other information that we or any third party 
service provider provide to you in connection with your use of the Electronic Trading 
Services, (i) we and any such provider are not responsible or liable if any such data or 
information is inaccurate or incomplete in any respect; (ii) we and any such provider 
are not responsible or liable for any actions that you take or do not take based on 
such data or information; (iii) you will use such data or information solely for the 
purposes set forth in our Agreement; (iv) such data or information is proprietary 
to us and/or any such provider and you will not retransmit, redistribute, publish, 
disclose or display in whole or in part such data or information to third parties except 
as permitted herein or as required by Applicable Regulations; (v) you will use such 
data or information solely in compliance with the Applicable Regulations; and (vi) 
we reserve the right to charge you for the provision of Market Data (whether raw or 
derived market data) and you will pay such Market Data costs (if applicable, for direct 
market access for example) associated with your use of a Electronic Trading Service 
as we inform you from time to time.

Electronic Documents
(18) You consent to the delivery of confirmations, any other required or optional 
communication or agreement under any applicable law or regulation and any 
agreements or changes in the terms and conditions on the Electronic Trading 
Services, by email, website or other electronic means, subject to compliance with any 
Applicable Regulations. As further described in the NADEX Futures Agreement, you 
are not required to consent to such electronic delivery.  Any such documents that 
are delivered to you electronically are deemed to be “in writing.” If your signature or 
acknowledgment is required or requested with respect to any such document and 
any Authorized User “clicks” in the appropriate space, or takes such other action as 
may be indicated on the Electronic Trading Services, you will be deemed to have 
signed or acknowledged the document to the same extent and with the same effect 
as if you had signed the document manually. You acknowledge your understanding 
that you have the right to withdraw your consent to the electronic delivery and 
signature of documents at any time by providing prior written notice. However, if you 
revoke your consent, your access to the Electronic Trading Services may be restricted 
or terminated.

Records
(19) 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 or regulatory 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.
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4. Communications
(1) An offer to open or close a Transaction (including an Order) must be made by 
you, or on your behalf: orally, by telephone; via our Electronic Trading Service; or 
in such other manner as we may specify from time to time. If your usual mode of 
communicating with us is unavailable for any reason, you should attempt to use 
one of the other modes of acceptable communication set out at the beginning 
of this paragraph. For example, if you usually open and close Transactions via our 
Electronic Trading Service, but for some reason our Electronic Trading Service is not 
in operation, you should contact us via the telephone to open or close Transactions. 
Written offers to open or close a Transaction, including offers sent by fax, email 
(including a secure email sent from our Electronic Trading Service) or text message, 
will not be accepted. Any communication that is not an offer to open or close a 
Transaction must be made by you, or on your behalf: orally, by telephone or in 
person; in writing, by email, post, fax; or in such other manner as we may specify from 
time to time. If sent to us by post or by fax, a communication must be sent to our 
head office and, if sent to us by email, it must be sent to an email address currently 
designated by us for that particular purpose. Any such communication will only be 
deemed to have been received by us upon our actual receipt thereof. 

(2) If we receive an offer to open or close a Transaction other than in accordance with 
Section 4(1), we will only accept and act on such offer at our absolute discretion and 
will not be responsible for any loss, damage or cost that you suffer or incur arising 
out of any error, delay or omission in acting on such offer.

(3) If at any time you are unable, for whatever reason, to communicate with us, 
we do not receive any communication sent by you, or you do not receive any 
communication sent by us under this Agreement, we will not:

(a) be responsible for any loss, damage or cost caused to you by any act, error 
delay or omission resulting therefrom where such loss, damage or cost is a result 
of your inability to open a Transaction; and

(b) except where your inability to communicate with us results from our fraud, 
wilful misconduct or gross negligence, be responsible for any loss, damage or cost 
caused to you by any act, error, omission or delay resulting therefrom including 
without limitation, where such loss, damage or cost is a result of your inability to 
close a Transaction.

(4) You acknowledge and agree that any communication transmitted by you or on 
your behalf is made at your risk and you authorize us to rely and act on, and treat as 
fully authorized and binding on you, any communication (whether or not in writing) 
that we reasonably believe to have been transmitted by you or on your behalf by any 
agent or intermediary who we reasonably believe to have been duly authorized by 
you. You acknowledge that we will rely on your Account number and/or password to 
identify you and you agree that you will not disclose these details to any person not 
duly authorized by you. If you suspect that your Account number and/or password 
has been compromised or may be used by any other person then you must notify us 
immediately. 

(5) You agree that we may record our telephone conversations with you and we 
may do so with or without the use of an automatic tone warning device. You 
consent that any such records will be our sole property and you accept that they 
will constitute evidence of the communications made.

(6) You agree that in the event of a dispute over any communication (including a 
dispute as to whether a Transaction was ever opened), we may close the actual or 
alleged Transaction in accordance with Section 10(4).

(7) We will confirm each Transaction that we open for you and you consent 
to receiving such confirmation in accordance with the methods set out in the 
paragraphs below:

(a) If you open or close a Transaction via our Electronic Trading Service, you 
should receive an on-screen message setting out details of the Transaction. In the 
event that you believe any of those details to be inaccurate you should contact 
us as soon as possible and in any event within one hour of receiving the message. 
The on-screen message does not constitute our formal confirmation of the 
Transaction. Formal confirmation of your Transaction, along with Statements of 
activity on your Account, will be posted to the Electronic Trading Service, which 
will only be accessible by you, and you specifically consent to delivery of such 
information in this manner. 

(b) If you open or close a Transaction with us orally, we will confirm the 
Transaction in writing, by email or by such other means as we agree from time to 
time, on or before the business day following the day on which the Transaction 
is opened or, as the case may be, closed. We will also post confirmation of the 
Transaction to the Electronic Trading Service, where we will provide an updated 
statement, which will only be accessible by you.

(c) You will, in the absence of a Manifest Error, be bound by and deemed to have 
acknowledged the content of any confirmation unless you have notified us to 
the contrary both orally, as soon as possible, and in writing, (i) within one hour of 
the Transaction or purported Transaction (in the case of on-screen confirmations) 
or (ii) within two business days of the day on which you are deemed to have 
received the confirmation in accordance with Section 4(9) below. In the event 
that you think you have opened or closed a Transaction but we have not sent 
you a confirmation in respect of that Transaction, any proposed correction in 
relation to the purported Transaction will not be entertained unless: (i) you 
inform us within two business days of the day on which you ought to have 
received such confirmation that you have not received it; and (ii) you can provide 

accurate details of the time and date of the purported Transaction. In the event 
of any inconsistency between an on-screen message and a subsequent written 
confirmation of the same Transaction, we will determine the position reasonably 
and on the basis of the available evidence. 

(d) We will provide you with a statement of your Account on a regular basis via 
our Electronic Trading Service, and you consent to receiving such statements in 
this manner, subject to any applicable provisions regarding electronic delivery of 
statements set out in the NADEX Futures Agreement. 

(8) We may communicate with you by telephone, letter, fax, email, notice on our 
Electronic Trading System or text message and you consent to us telephoning 
you at any time whatsoever. Specifically we may provide you with notice of an 
amendment to the terms of our Agreement in accordance with Section 12(1) by 
email or by posting the notice on our website, in which case no paper copy of 
such notice will be sent.

(9) All correspondence, documents, written notices, statements and confirmation 
will be sent or transmitted to you or to your order at the email address, postal 
address, fax number, or telephone number specified on your Account opening 
form or to such other address or number as you may subsequently notify to us.  
We may also advise clients on a firm-wide basis through postings to our website.  
Any correspondence, document, written notice, confirmation or statement will be 
deemed to have been properly given: 

(a) if sent by post to the address last notified by you to us, on the next business 
day after being deposited in the post;

(b) if delivered to the address last notified by you to us, immediately on being 
deposited at such address;

(c) if sent by fax or text message, as soon as we have transmitted it to any of the 
fax or telephone numbers last notified by you to us; 

(d) if sent by email, one hour after we have transmitted it to the email address last 
notified by you to us; and

(e) if posted on our website, one hour after we have posted the message on our 
website.

(10) It is your responsibility to ensure, at all times, that we have been notified of 
your current and correct address and contact details. Any change to your address 
or contact details must be notified to us immediately in writing, unless we agree to 
another form of communication. 

(11) We are required by law to provide you with certain information about us, our 
services, Transactions, our costs and charges. You specifically consent to us providing 
you with this information by means of our website. Costs and charges will be 
disclosed in our Contract Details. 

(12) You acknowledge that posting a notice on either the public or private pages of 
our website is a valid means of our communicating with you (and specifically, of our 
communicating changes to you) and you agree that it is your responsibility to make 
sure that you read all relevant notices posted on our website from time to time.

(13) Although email, the internet, Electronic Trading Service and other forms of 
electronic communication are often a reliable way to communicate, no electronic 
communication is entirely reliable or always available. You acknowledge and accept 
that a failure or delay by you to receive any communication from us sent by email 
or otherwise whether due to mechanical, software, computer, telecommunications 
or other electronic systems failure, does not in any way invalidate or otherwise 
prejudice that communication or any Transaction to which it relates. We will not 
be liable to you for any loss or damage, howsoever caused, arising directly or 
indirectly out of a failure or delay by you or us to receive an email or other electronic 
communication. Further, you understand and accept that emails and other electronic 
communications between us, including communications we send to you, may not be 
encrypted and therefore may not be secure.

(14) You acknowledge the inherent risk that communications by electronic means 
may not reach their intended destination or may do so later than intended for 
reasons outside our control. You accept this risk and agree that a failure or delay 
by us to receive any offer or communication from you sent electronically, whether 
due to mechanical, software, computer, telecommunications or other electronic 
systems failure, does not in any way invalidate or otherwise prejudice that offer or 
communication or any Transaction to which it relates. 

(15) In the event that you are granted access to our mobile dealing platform for 
Forex, then all use of such service will be subject both to this Agreement and to 
supplemental mobile dealing terms posted on our website and amended from time 
to time.

(16) Without prejudice to our right to rely and act on communications from your 
agent under our Agreement, we will not be under any duty to open or close 
any Transaction or accept and act in accordance with any communication if we 
reasonably believe that such agent may be acting in excess of its authority. In the 
event that we have opened a Transaction before coming to such a belief we may, at 
our absolute discretion, either close such a Transaction at our then prevailing price or 
treat the Transaction as having been void from the outset. Nothing in this Section will 
be construed as placing us under a duty to enquire about the authority of an agent 
who purports to represent you. 
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(17) It is your responsibility to notify us immediately of any change in your 
contact details and to provide us with alternative contact details and ensure 
that our calls for margin will be met if you will be uncontactable at the contact 
address or telephone number notified to us (for example because you are 
travelling or are on holiday). We will not be liable for any losses, costs, expenses 
or damages incurred or suffered by you as a consequence of your failure to do 
so. 

5. Payment and set-off
(1) Margin payments on Forex Trades and Futures Transactions are due and payable 
in accordance with the Forex Agreement and the NADEX Futures Agreement 
respectively. All other payments to be made under our Agreement are due 
immediately on our oral or written demand and shall be paid in accordance with the 
provisions in this Section.  All payments must be paid by you, and must be received 
in full by us for value, by (a) where the demand is made before 12 noon on any day, 
not later than 12.00 midday on the business day following the day on which our 
demand is made; or (b) where the demand is made after 12.00 midday on any day, 
not later than 4.00 pm on the business day following the day on which our demand 
is made. 

(2) Subject to Section 5(2)(b) below, you may make any payment to us by Automated 
Clearing House or Wire transfer, subject to the conditions below. We may also permit 
you to make a payment due under our Agreement to us by credit card, but if we do 
so we reserve the right to levy an administrative charge. 

(a) At our discretion, we may also accept payments from you made by check. 
Checks should be made payable to IG Markets Inc or such other payee as we may 
notify you of and your Account number should be marked clearly on the reverse. 
Checks presented in settlement of margin requirements will, unless otherwise 
agreed, be drawn on a United States clearing bank. Where you make a margin 
payment by check, we may decline to treat such payment of margin as having 
been made for the purposes of Section 5(1) until we have received cleared funds 
in our bank account. 

(b) We reserve the right to require payments of $5,000 or more, or other currency 
equivalent, to be made by direct bank transfer for value within 24 hours and, 
at our discretion, to require payments of any amount that falls due to be made 
by cleared funds in our bank account on the same day or, in the event that 
the payment falls due after 12:00 noon and you are unable, despite using all 
reasonable efforts to effect payment that day, on the next business day.

(c) Payments due (including margin payments) will, unless otherwise agreed or 
specified by us, be required in US dollars, Canadian dollars, pounds or euros.

(3) For Forex Trades, unrealised profits and losses will accrue on your account in 
the second named currency of the Forex Trade. Following a Forex Trade being 
closed, rolled over or expiring, profits or losses from that Trade will be automatically 
converted to your Base Currency and posted to your Account in the Base Currency. 
We will also automatically convert any non-Base Currency adjustments or charges 
(for example funding charges) to your Base Currency, before such adjustment/
charge is booked on your account. We may also convert money standing to your 
credit or paid by you to us in one currency to another currency where we consider 
it to be necessary. Any currency conversions will be made at an exchange rate set at 
our sole discretion which shall be within +/-0.75% of the prevailing market rate at 
the time of the conversion. We may provide information to you which presents your 
multicurrency balances in the equivalent value of your Base Currency (for example 
if you view an intra-day statement of your open positions via the Electronic Trading 
System), and we will use the rates prevailing at the time the information is produced 
to provide such information.  However you should note that the non-Base Currency 
balances have not been physically converted and that the presentation of the 
information in your Base Currency is for information only.

(4) Subject to Sections 5(5), 5(7) and 5(8) and our right to set such sums off against 
payments of any margin and charges that are outstanding, money standing to the 
credit of your Account will be remitted to you if requested by you. Where you do 
not make such a request, we will be under no obligation to, but may, at our absolute 
discretion, remit such monies to you. All bank charges howsoever arising will, unless 
otherwise agreed, be for your Account. The manner in which we remit monies to you 
will be at our absolute discretion, having regard to our duties under law regarding 
the prevention of fraud and money laundering. We will normally remit money in 
the same method and to the same place from which it was received. However, in 
exceptional circumstances, we may, at our absolute discretion, consider a suitable 
alternative.

(5) We will be under no obligation to pay any money to you if that would reduce your 
credit balance (less running losses) to less than the margin payments required on 
your open Transactions. 

(6) You will pay interest to us on any sums due in respect of any Transaction that 
you fail to pay on the due date. Interest will accrue on a daily basis from the due 
date until the date on which payment is received in full, at a rate not exceeding 
4% above the prime rate, as published in the Wall Street Journal from time to 
time, and will be payable on demand.

(7) In order to secure any indebtedness or other obligations at any time owing from 
you to us, including, without limitation:

(a) indebtedness or other obligations under any Account, Transaction or other 
transaction with us or an Affiliated Company of ours; or 

(b) any indebtedness or other obligations resulting from any guarantee given 
by you of any Account, Transaction or other transaction with us or an Affiliated 
Company of ours, 

you hereby assign, pledge and grant to us a general lien, security interest in and 
right of setoff against: 

(c) all of your Accounts; 

(d) any and all Commodity Interests, Forex Trades, cash, securities and other 
property in your Account or delivered or otherwise provided by you to secure 
your indebtedness or other obligations to us or in our possession or control for 
any purpose (including safekeeping); 

(e) all products and proceeds of the foregoing (collectively, referred to as 
“Collateral”). 

(8) At any time, in our sole discretion and without prior demand or notice, we may 
apply any or all cash, effect Transactions, or sell or buy securities or other property 
and apply the proceeds there from to any such indebtedness or other obligations, 
notwithstanding that such indebtedness or other obligations arise in an Account 
other than the Account in which the cash, Transactions, securities or other property 
were held or generated. Other than as prohibited by law, we shall have the right 
to sell, pledge, assign, invest, commingle and otherwise use any Collateral we hold 
(including, but not limited to, using the Transactions as collateral for a loan to us) 
free from any claim or right of any nature whatsoever of you, including any equity or 
right of redemption by you and to register any Collateral in our name. Any failure by 
us to enforce our rights hereunder shall not be deemed a future waiver of such rights 
by us. We are irrevocably appointed as attorney-in-fact for you and are authorized, 
without notice to you, to execute and deliver any documents, give any notice and 
to take any actions on your behalf, including the execution, delivery and filing of 
financing statements, that we deem necessary or desirable to evidence or to protect 
our interest with respect to any Collateral. In the event that the Collateral deemed 
acceptable to us (“Eligible Collateral”) is at any time insufficient to satisfy your 
indebtedness or other obligations to us, including obligations to provide Margin in 
accordance with Section 5 hereof, you shall promptly pay the entire amount of such 
deficit.

(9) Any payments you make to us, or funds you transfer to us, will be deposited into 
your Primary Account.  Your Primary Account is not segregated and is not subject to 
the protections provided to segregated accounts under Applicable Regulations. Any 
Forex Trades conducted by you will be done on your Primary Account. A segregated 
sub-account will be maintained for you; however, funds will only be held in this 
segregated sub-account in accordance with your specific direction and only in 
connection with margining or securing Transactions in regulated Futures Trades.

(10) Without prejudice to our right to require payment from you in accordance with 
Sections 5 and 6, we will at any time have the right to set off any losses incurred in 
respect of, or any debit balances in, any of your accounts against any sums or other 
assets held by us for or to your credit on any other account (including any joint 
account and any account held with an Associated Company of ours) in which you 
may have an interest.  If any loss or debt balance exceeds all amounts so held, you 
must forthwith pay such excess to us whether demanded or not.  You also authorize 
us to set off sums held by us for or to your credit in a joint account against losses 
incurred by the joint account holder.  You also authorize us to set off any losses 
incurred in respect of, or any debit balances in, any account held by you with an 
Associated Company of ours against any credit on your account(s) (including a joint 
account) with us. 

6. Default and default remedies
(1) Each of the following constitutes an “Event of Default”:

(a) your failure to make any payment (including any payment of margin) to us or 
to any Associated Company of ours in accordance with our Agreement; 

(b) your failure to perform any obligation due to us;

(c) where any Transaction or combination of Transactions or any realized or 
unrealized losses on any Transactions or combination of Transactions opened by 
you results in your exceeding any credit or other limit placed on your dealings;

(d) if you are an individual, your death or incapacity;

(e) the initiation by a third party of proceedings for your bankruptcy (if you are an 
individual) or for your winding-up or for the appointment of an administrator or 
receiver in respect of you or any of your assets (if you are a company) or (in both 
cases) if you make an arrangement or composition with your creditors or any 
other similar or analogous procedure is commenced in respect of you;

(f ) where any representation or warranty made by you in connection with our 
Agreement is or becomes untrue;

(g) you are or become unable to pay your debts as and when they fall due; or

(h) any other circumstance where we reasonably believe that it is necessary or 
desirable to take any action in accordance with Section 6(2) to protect ourselves 
or all or any of our other clients.
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(2) If an Event of Default occurs in relation to your Account(s) with us or in relation 
to any account(s) held by you with an Associated Company of ours, we may, at our 
absolute discretion, at any time and without prior notice:

(a) close or part close all or any of your Forex Trades at a Closing Level based on 
the then prevailing quotations or prices in the relevant markets or, if none, at such 
levels as we consider fair and reasonable and delete or impose Orders on Forex 
Trades as we deem appropriate; and liquidate all or any of your Futures Trades at 
prices then-prevailing in the relevant market;

(b) exercise rights of set-off under Section 5(7) and 5(8), retain any funds, 
investments (including any interest or other payment payable thereon) or other 
assets due to you, and sell them without notice to you at such price and in such 
manner as we, acting reasonably, decide, applying the proceeds of sale and 
discharging the costs of sale and the sums secured under this Section;

(c) charge you interest on any money due, from close of business on the date 
when monies first fell due until the date of actual payment at a rate not exceeding 
4% above the prime rate, as published in the Wall Street Journal from time to 
time;

(d) if you have failed to make a payment when due, inform your partner, 
employer, any professional, regulatory or other organization with which you are 
associated or any person who we believe to have an interest in knowing such 
facts of the amount of such overdue sum, the circumstances thereof, the fact that 
you have failed to make payment, and any other relevant facts or information. By 
entering into this Master Agreement you expressly consent to any disclosure of 
this data by us in the circumstances set out herein;

(e) close all or any of your Accounts held with us of whatever nature and refuse to 
enter into further Transactions with you. 

(3)  If we take any action under Section 6(2), unless at our absolute discretion we 
consider it necessary or desirable to do so without prior notice by you, we will, where 
reasonably possible, take steps to advise you before exercising such rights. However, 
any failure on our part to take such steps will not invalidate the action taken by us 
under Section 6(2).

(4) You acknowledge and agree that, in closing out Forex Trades or liquidating 
Futures Trades under this Section 6, it may be necessary for us to ‘work’ the order.  
This may have the result that your Transaction is closed out in tranches at different 
bid prices or offer prices, resulting in an aggregate closing level for your Transaction 
that results in further losses being incurred on your Account. 

7. Indemnity and liability
(1) Subject always to Section 1(3), you will indemnify us, and keep us indemnified on 
demand, in respect of all liabilities, losses or costs of any kind or nature whatsoever 
that may be incurred by us as a direct or indirect result of any failure by you to 
perform any of your obligations under our Agreement, in relation to any Transaction 
or in relation to any false information or declaration made either to us or to any third 
party, in particular to any Exchange.

(2) To the extent permitted by law, you will indemnify, protect and hold us harmless 
from and against all losses, liabilities, judgements, suits, actions, proceedings, claims, 
damages and/or costs resulting from or arising out of any act or omission by any 
person obtaining access to your Account by using your designated Account number 
and/or password, whether or not you authorized such access.  

(3) Without prejudice to any other Section of our Agreement, we will have no liability 
to you in relation to any loss that you suffer as a result of any delay or defect in or 
failure of the whole or any part of our Electronic Trading Services, software or any 
systems or network links or any other means of communication. We will have no 
liability to you, whether in contract or in tort (including negligence) in the event that 
any computer viruses, worms, software bombs or similar items are introduced into 
your computer hardware or software via our Electronic Trading Services. 

(4) Unless we are prohibited from excluding such liability by law (for example, for 
losses relating to death or personal injury or caused by our fraud), we will not be 
liable for any direct, indirect, special, incidental, punitive or consequential damages 
(including, without limitation, loss of business, loss of profits, failure to avoid a loss, 
loss of data, loss or corruption of data, loss of goodwill or reputation) caused by any 
act or omission of ours under our Agreement. 

(5) While we anticipate that Futures Trades shall be executed electronically, there may 
be instances where Futures Trades are executed in open outcry market.  We shall not 
be responsible to you in any such case for a floor broker’s inability to execute orders.  
We shall not be responsible in any way for floor brokers selected by you.  

8. Representations and warranties
(1) You represent and warrant to us, and agree that each such representation and 
warranty is deemed repeated each time you open or close a Transaction by reference 
to the circumstances prevailing at such time, that:

(a) the information provided to us in your application form and at any time 
thereafter is true and accurate in all respects;

(b) you are duly authorized to execute and deliver all documents of our 
Agreement, to open or close each Transaction and to perform your obligations 
hereunder and thereunder and have taken all necessary action to authorize such 
execution, delivery and performance;

(c) you will enter into our Agreement and open or close each Transaction as 
principal;

(d) any person representing you in opening or closing a Transaction will have 
been, and (if you are a company) the person entering into our Agreement on your 
behalf is, duly authorized to do so on your behalf;

(e) you have obtained all governmental or other authorizations and consents 
required by you in connection with our Agreement and in connection with 
opening or closing Transactions and such authorizations and consents are in full 
force and effect and all of their conditions have been and will be complied with; 

(f ) execution, delivery and performance of all documents of our Agreement 
and each Transaction will not violate any law, ordinance, charter, by-law or rule 
applicable to you, the jurisdiction in which you are resident, or any agreement by 
which you are bound or by which any of your assets are affected; 

(g) other than in exceptional circumstances, you will not send funds to your 
Account(s) from, or request that funds be sent from your Account(s) to, a bank 
account other than that identified in your Account opening form or as otherwise 
agreed by us. Whether exceptional circumstances exist will be determined by us 
from time to time;

(h) you have read and understood all Risk Disclosure Notices and confirm that you 
have good understanding of the risks associated with the services and that you 
have made your own judgement that the services are suitable for you in the light 
of your investment experience, objectives, financial resources, tolerance of risk 
and other relevant circumstances; and

(i) No one other than you has an ownership interest in your Account with us 
except as specifically disclosed to us in the Application Form;

(j) you will use the services offered by us pursuant to our Agreement in good 
faith and for your own personal purposes and you will not use any device or any 
dealing strategy that aims to manipulate the way in which we construct, provide 
or convey our prices.

(2) Our Agreement contains the entire understanding between the parties in relation 
to the services we offer. 

(3) In the absence of our fraud, wilful misconduct or gross negligence, we give no 
warranty regarding the performance of our Electronic Trading Services or other 
software or their suitability for any equipment used by you for any particular 
purpose. 

(4) Any breach by you of the warranties in Section 8(1) above renders any Transaction 
voidable from the outset or capable of being closed by us at our then prevailing 
prices, or liquidated at then-prevailing market prices, as applicable, at our absolute 
discretion.

9. Force Majeure Events
(1) We may, in our reasonable opinion, determine that an emergency or an 
exceptional market condition exists (a “Force Majeure Event”), in which case we will 
take reasonable steps to inform you. A Force Majeure Event will include, but is not 
limited to, the following:

(a) any act, event or occurrence (including without limitation any strike, riot or 
civil commotion, act of terrorism, war, industrial action, acts and regulations of 
any governmental or supra national bodies or authorities) that, in our opinion, 
prevents us from maintaining an orderly market in one or more of the Instruments 
in respect of which we ordinarily deal in Transactions;

(b) the suspension or closure of any market or the abandonment or failure of 
any event on which we base, or to which we in any way relate, our quote, or the 
imposition of limits or special or unusual terms on the trading in any such market 
or on any such event;

(c) the occurrence of an excessive movement in the level of any Transaction 
and/or the Underlying Market or our anticipation (acting reasonably) of the 
occurrence of such a movement;

(d) any breakdown or failure of transmission, communication or computer 
facilities, interruption of power supply, or electronic or communications 
equipment failure;
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(e) failure of any relevant supplier, intermediate broker, agent or principal of ours, 
custodian, sub-custodian, dealer, exchange, clearing house or regulatory or self-
regulatory organization, for any reason, to perform its obligations.

(2) If we determine that a Force Majeure Event exists, we may, at our absolute 
discretion, without notice and at any time, take one or more of the following steps:

(a) increase your margin requirements;

(b) close all or any of your open Transactions at such Closing Level as we 
reasonably believe to be appropriate;

(c) suspend or modify the application of all or any of the Sections of this Master 
Agreement to the extent that the Force Majeure Event makes it impossible or 
impracticable for us to comply with the Section or Sections in question.

10. Queries, complaints and disputes 
(1) If you have a query about any Transaction or your Account generally you should 
refer it to our Customer Services Department. If the query can not be resolved 
adequately, our Customer Services Department will reclassify the query as a 
complaint and refer the matter to our Compliance Department for investigation in 
accordance with our complaints handling procedure.

(2) If you have a complaint against us, you must advise our Customer Services 
Department of the complaint immediately. Our Customer Services Department will 
refer the complaint to our Compliance Department for investigation in accordance 
with our complaints handling procedure.

(3) A copy of our complaints handling procedure may normally be found on our 
website(s) and is available on request. 

(4) Without prejudice to any of our other rights to close a Transaction under this 
Master Agreement, in any case where we are in dispute with you in respect of a 
Transaction or alleged Transaction or any communication relating to a Transaction, 
we may, at our absolute discretion and without notice, close any such Transaction 
or alleged Transaction, where we reasonably believe such action to be desirable for 
the purpose of limiting the maximum amount involved in the dispute, and we will 
not be under any obligation to you in connection with any subsequent movement in 
the level of the Transaction concerned. If we close one or more of your Transactions 
under this Section, such action will be without prejudice to our right to contend in 
relation to any dispute that such Transaction had already been closed by us or was 
never opened by you. We will take reasonable steps to inform you that we have 
taken such action as soon as practicable after doing so. Where we close a Transaction 
or alleged Transaction in accordance with this Section, the closing will be without 
prejudice to your rights:

(a) to seek redress or compensation for any loss or damage suffered in connection 
with the disputed or alleged Transaction or communication, prior to the closing; 
and

(b) to open a new Transaction at any time thereafter, provided that such 
Transaction is opened in accordance with this Master Agreement, which will be 
applied, for the purposes only of calculating any relevant limits or money required 
from you, on the basis that our view of the disputed events or communication is 
correct.

(c) In the event that a situation arises that is not specifically covered under our 
Agreement, we will resolve the matter on the basis of good faith and fairness and, 
where appropriate, by taking such action as is consistent with market practice.

11. Miscellaneous
(1) We reserve the right to close or suspend your Account at any time.  

(2) Our rights and remedies under our Agreement will be cumulative, and our 
exercise or waiver of any right or remedy will not preclude or inhibit the exercise of 
any additional right or remedy. Our failure to enforce or exercise any right under our 
Agreement will not amount to a waiver or bar to enforcement of that right.

(3) We may assign the benefits and obligations of our Agreement to a third party, in 
whole or in part, provided that any assignee agrees to abide by the Sections of our 
Agreement and subject to any relevant Applicable Regulations. Such assignment 
will come into effect 10 business days following the day you are deemed to have 
received notice of the assignment in accordance with Section 4(9). You agree that 
you may not assign the benefits and obligations of our Agreement, whether in whole 
or in part, to any third party without our prior written consent.

(4) You acknowledge and agree that the copyrights, trade marks, database and 
other property or rights in any information distributed to or received by you from 
us (including, but not limited to, our prices), together with the contents of our 
website(s), brochures and other material connected with our dealing service and in 
any database that contains or constitutes such information, will remain our sole and 
exclusive property or any third party identified as being the owner of such rights. 

(5) You agree that you will not permit or facilitate, and will take reasonable steps to 
prevent, any sale, dissemination, re-distribution or re-publication of the information 
referred to in Section 11(4) to any third party. 

(6) If any Section of our Agreement (or any part of any Section) is held by a court of 
competent jurisdiction to be unenforceable for any reason then such Section will, 
to that extent, be deemed severable and not form part of our Agreement, but the 
enforceability of the remainder of our Agreement will not be affected.

(7) You will be responsible at all times for the payment of all taxes due and for 
providing any relevant tax authority with any information relating to your dealings 
with us. You agree that if we provide you with any information or express any opinion 
in relation to the tax treatment of your dealings with us it will not be reasonable for 
you to rely upon any such statement and it will not constitute tax advice. 

(8) You acknowledge that it is your responsibility to make yourself aware of the 
Transaction Date that applies to each of your Transactions. If you are unsure of the 
Transaction Date or Value Date for a Transaction you should ask our dealers. 

12. Amendment and termination
(1) We may amend our Agreement and any arrangements made hereunder at any 
time. We will provide notice to you of any such amendment by posting notice of 
the amendment on our website or by sending an email to you notifying you of 
such amendment. Any amendment to our Agreement will come into effect on the 
date specified by us which will, in most cases, be at least 10 business days after you 
are deemed to have received such notice of the amendment in accordance with 
Section 4(9) (unless it is impractical in the circumstances to give 10 days notice). Any 
amended agreement will supersede any previous agreement between us on the 
same subject matter and will govern any Transaction entered into or outstanding at 
the date the new edition comes into effect.

(2) Our Agreement and any arrangements hereunder may be suspended or 
terminated by either party upon giving the other party written notice of suspension 
or termination, which will take effect immediately, unless otherwise specified in the 
notice. Any such suspension or termination will not affect any obligation that may 
already have been incurred by either party in respect of any outstanding Transaction 
or any legal rights or obligations that may already have arisen under our Agreement 
or any dealings made thereunder.

13. Governing law
(1) Our Agreement and each Transaction entered into with you is in all respects 
governed by the laws of the State of Illinois, United States of America. You hereby 
acknowledge and agree to the following: 

(a) All actions, disputes, claims or proceedings, including, but not limited to, any 
arbitration proceeding, arising directly or indirectly in connection with, out of 
or related to or from our Agreement shall be adjudicated only in courts or other 
dispute resolution forums whose situs is within the County of Cook, State of 
Illinois, and you hereby specifically consent and submit to the jurisdiction of any 
state or federal court or arbitration proceedings located within the County of 
Cook, State of Illinois. 

(b) You hereby waive any claim you may have that (i) you are is not personally 
subject to the jurisdiction of any state or federal court or arbitration proceedings 
located within the State of Illinois, (ii) you are immune from any legal process 
(whether through service or notice, attachment prior to judgment, attachment 
in aid of execution, execution or otherwise) with respect to you or your property, 
(iii) any such suit, action or proceedings is brought in an inconvenient forum, (iv) 
the venue of any such suit, action or proceeding is improper or (v) this consent or 
the Agreement between you and us may not be enforced in or by such court or 
arbitration proceeding. 

14. Privacy
(1) You acknowledge that by opening an Account with us and opening or closing 
Transactions, you will be providing us with personal information. You consent to 
us processing all such information for the purposes of performing the contract 
and administering the relationship between you and us. You consent to our 
disclosing such information: (i) where we are required to or permitted by law; (ii) 
to Associated Companies; (iii) to the CFTC, NFA and other regulatory authorities 
upon their reasonable request; (iv) to referring agents with whom we have a mutual 
relationship; (v) to credit providers, and credit reporting, credit reference and debt 
collection agencies; (vi) pursuant to court order; and (vii) to such third parties as we 
deem reasonably necessary in order to prevent crime. 

(2) You authorize us, or our agents acting on our behalf, to carry out such credit 
and identity checks as we may deem necessary or desirable, including requesting 
a reference from your bank from time to time and you agree to assist us, where 
necessary, in obtaining such a reference. You acknowledge and agree that this may 
result in your personal information being sent to our agents. You agree that we will 
be permitted, if so required, to furnish relevant information concerning you or your 
Account to any person who we believe to be seeking a reference or credit reference 
in good faith.  
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(3) You authorize us or our Associated Companies to telephone or otherwise contact 
you at any reasonable time in order to discuss any aspect of our business or of our 
Associated Companies’ business. If you do not wish us or our Associated Companies 
to so contact you for any direct marketing activities, you must inform us (or the 
relevant Associated Company) in writing.  

15. Joint Accounts
(1) If more than one natural person executes this Master Agreement in order to 
open a single Account with us, all such natural persons acknowledge and agree the 
following:

(a) Any one of the joint Account holders is authorized to give us Transactions and 
instructions, whether by telephone or other means, and we may act on any such 
Transactions or instructions without notice to the other joint Account holders; 

(b) On the death of any one of the joint Account holders, we may treat the 
survivor(s) as having full powers to operate the Account and that all monies 
standing to the credit of the joint Account and all monies and liabilities due on 
the joint Account shall vest in the survivor(s).

(c) Liability on the joint Account is joint and several with all other joint Account 
holders. This means not only that each of you is jointly responsible with the other 
signatories for any debit balance on the joint Account but also that each of you 
will be answerable as an individual for the whole amount outstanding on the 
joint Account, even when the Account instructions have been given by one of the 
other signatories.

(d) Funds in the joint Account may be debited with respect to any amount owed 
to us by any of the joint Account holders. 

(e) Each joint Account holder is required to sign an Application to open an 
Account. 

16. Interpretation
In this Agreement:

(1) A reference to:

(a) a Section is a reference to a term of this Agreement;

(b) an Act is a reference to such Act as from time to time amended, consolidated 
or re-enacted (with or without modification) and includes all instruments or 
orders made under such enactment; 

(c) any time or date will be to the time and date in Illinois, United States, unless 
expressly noted to the contrary; and

(d) the singular will import the plural and the masculine will import the feminine 
as the context requires.

(2) Priority of documents: in the event of any conflict between the terms of the 
different parts of this Agreement, the order of precedence for the purpose of 
construction shall be:

(a) For Forex Trades, the Customer Forex Agreement and for Futures Trades, the 
NADEX Futures Agreement;

(b) Contract Details;

(c) the Master Agreement;

(d)  Any other ancillary documents referred to in this Agreement.

(3) 

“Account” means the account held by you with us. In the event you maintain more
than one Account with us, the term “Account” shall refer, in the aggregate, to all of 
your Accounts with us, except where context dictates otherwise;

“Act” means the Commodity Exchange Act, as amended;

“Applicable Regulations” means:

(a) Rules of a relevant regulatory authority; 

(b) Rules of any relevant Exchange; and 

(c) all other applicable laws, Rules and regulations as in force from time to time, 
as applicable to this Master Agreement and any Transaction, or Electronic Trading 
Service;

“Associated Company” means any holding company or subsidiary company, from
time to time, of ours and/or any subsidiary company of any such holding 
company;

“Attached Order” means an Order that relates to or is referenced to an existing Trade
that you have with us.

“Base Currency” means the unit of the first currency quoted by us;  

“Buffer Limit” has the meaning given to it in Section 8(1) of the Forex Agreement
and may be an order to open or to close a Trade;

“business day” means any day other than a Saturday, Sunday and a public holiday in
the state of Illinois;

“Buy” has the meaning attributed to it in Section 3(3) of the Forex Agreement;

“CFTC” means the Commodity Futures Trading Commission;

“Closing Level” means the level at which a Transaction is closed;

“Commodity Interest” means commodities, contracts for the future delivery of
commodities and related options contracts. 

“Contract Details” means the section of the public pages of our website designated
as the Contract Details as amended from time to time. If you do not have access 
to our website a copy of these is available upon request, however, please note 
that they may change without notice to you and it is your responsibility to 
make yourself aware of the current Contract Details, whether by telephone or 
otherwise, where they apply to any positions opened or closed by you;

“Contract Rate” means, in respect of Rolling Spot Trades:

(a) if you buy the Base Currency, the Contract Rate will be the higher figure 
quoted by us for the Instrument in respect of which the Rolling Spot Trade is 
made; 

(b) if you sell the Base Currency, the Contract Rate will be the lower figure quoted 
by us for the Instrument in respect of which the Rolling Spot Trade is made; 

“Contract Size” means the notional amount of the first named currency in any
Instrument that equates to one contract, as set out in the Contract Details;

“Contract Value” means the Contract Size multiplied by the number of contracts
of the Instrument that you are buying or selling multiplied by our current quote 
for closing that Trade;  

“Dated Transaction” means a Transaction with a set contract period, at the end of
which the Dated Transaction expires automatically;

“dollars” and “$” denote lawful currency of the United States; 

“Electronic conversation” means a conversation between you and us held via
our Electronic Trading Services;

“Electronic Trading Services” means any electronic services (together with any
related software) including without limitation trading, direct market access order 
routing or information services that we grant you access to or make available to 
you either directly or through a third party service provider, and used by you to 
view information and/or enter into Transactions;

“euros” and “€” denote lawful currency of the Eurozone countries of the European
Union;

“Event of Default” has the meaning attributed to it in Section 6(1);

“Exchange” means any securities or futures exchanges, or any clearing house, self
regulatory organizations or alternative trading system (for example, Currenex) as 
we shall grant you to have access to from time to time;

“FIX” means Financial Information Exchange protocol;

“Force Majeure Event” has the meaning attributed to it in Section 9(1);

“Force Open” means a Trade in respect of a particular Instrument where you already
have an open Trade in respect of the same Instrument which would ordinarily 
result in the netting of these two Trades against each other and the closing or 
partial closing of both pursuant to Section 5 of this Agreement; but where we 
accept your offer to open the second Trade without offsetting it against that 
which preceded it so that two Trades result.

“Forex Binary” means a Trade that allows you to take a view on whether a specific
outcome will or will not occur. 

“Forex Option” means a Trade that gives you exposure to changes in option prices
that are derived from the value of the underlying currency pair; 

“Forex Trade” means a cash settled transaction between you and us in the
international over-the-counter foreign currency markets and includes Undated 
Trades, Rolling Spot Trades, Forex Binaries, Forex Options;

“Forex Trading Service” means the service offered by us to Account holders allowing
the placing of Trades;
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“Forward” means a type of Rolling Spot Trade where you and we agree a Value Date
that is more than two business days ahead of when you open the Rolling Spot 
Trade;

 “Futures Trade” means a transaction in an exchange traded futures or options
contract in a Commodity Interest;

“Instrument” means any currency pair in respect of which we offer to deal in Forex
Trades or any Commodity Interest in respect of which we offer to act as agent in a 
Futures Trade (all such Instruments being set out in the Contract Details);

“Interest Adjustment” has the meaning attributed to it in Section 3(6) of the Forex
Agreement;

“L2 Forex Direct” means our DMA Forex platform, powered by Currenex Technology,
access to which is subject to our approval and which is generally restricted to 
institutional or high-volume foreign exchange traders;

“Last Dealing Time” means the last day and (as the context requires) time before
which a Dated Transaction may be dealt in, as set out in the Contract Details or 
otherwise notified to you, or otherwise the last day and (as the context requires) 
time on which the underlying Instrument may be dealt in on the relevant 
Underlying Market;

“Limit Order” has the meaning given to it in Section 8(1) of the Forex Agreement and
may be an order to open or to close a Trade; 

“Limited Risk Premium” has the meaning attributed to it in Section 9(5) of the Forex
Agreement;

“Limited Risk Trade” has the meaning attributed to it in Section 19(1) of the Forex
Agreement and for the avoidance of doubt will not generally be offered by us to 
you unless we otherwise agree;

“Linked Trades” means two or more Trades in respect of which we agree not to call
for, or apply, the full amount of margin as a result of the relationship between 
such Trades;

“Manifest Error” has the meaning attributed to it in Section 7(1) of the Forex
Agreement, and “Manifestly Erroneous” has a corresponding meaning; 

“Margin Percentage” means the percentage of margin that you are required to pay
on opening any Trade and maintain during the term of the Trade, as we will notify 
to you from time to time or otherwise as may be set out in the Contract Details;

“Market Data” means any data however provided that includes, compiles or reflects
information (whether real-time or historical) regarding prices, volume, open 
interest volatility on any market, regardless of how presented;

“Master Agreement” means this Agreement.  

“Minimum Size” means, in respect of a Trade in which a Minimum Size applies, the
minimum number of contracts of an Instrument that we will deal on, which in 
most cases is specified in the Contract Details and, where not so specified, we will 
inform you of on request;

“MRM” means Market Risk Management, Inc.; 

“Net Unrealized Losses” means the aggregate of:

(a)  in respect of all of your open Trades that are not Rolling Spot Trades: the 
net sum (if any) which would be payable by you if such Trades were closed out 
immediately at our current price; and

(b)  in respect of all of your open Rolling Spot Trades: the net sum (if any) which 
would be payable by you on the relevant Value Dates if such Rolling Spot Trades 
were closed out immediately at our current price;

“NADEX” means the North American Derivatives Exchange; 

“NFA” means the National Futures Association; 

“Opening Level” means the level at which a Transaction is opened;

“Order” means a Stop Order, Limit Order or Buffer Limit, as applicable;

“our Agreement” means, collectively this Master Agreement, the Forex Agreement,
the NADEX Futures Agreement and all Schedules, Contract Details and any 
ancillary documents; For the avoidance of doubt this Master Agreement 
supersedes and replaces any previous customer agreement in force between you 
and us which dealt with Transactions;

“our bid and offer prices” has the meaning attributed to it in Section 2(1) of the
Forex Agreement;

“pounds” and “£” denote lawful currency of the United Kingdom at the date of issue
of this Master Agreement, known as “sterling”;

“Relevant Person” means our directors and employees or directors and employees
of Associated Companies;

“Risk Disclosure Notice” means the notice provided by us to you in compliance
with Applicable Regulations regarding the risks associated with placing 
Transactions under this Master Agreement;

“Rolling Spot Rate” means, in respect of a Rolling Spot Trade, the rate at which the
Base Currency is sold or purchased;

“Rolling Spot Trade” means a Trade that is a contract made between you and us in
respect of two currencies pursuant to which you agree to sell or purchase an 
amount denominated in the Base Currency for (in the case of a sale) or with (in 
the case of a purchase) an amount (as calculated in accordance with the Rolling 
Spot Rate) denominated in the other currency for settlement on the Value Date;

“Rollover Date” has the meaning given to it in Section 3(8) of the Forex Agreement; 

“Rules” means articles, rules, regulations, terms of engagement, procedures, policies
and customs, as in force from time to time; 

“Security Devices” means one or more user identification codes, digital certificates,
passwords, authentication codes, or such other information or devices (electronic 
or otherwise) as may be provided or specified to you, to enable your access to the 
Electronic Trading Services;

“Sell” has the meaning attributed to it in Section 3(3) of the Forex Agreement;

“Settlement Price” means the price we use to settle Dated Transactions, details of
which are set out in the Contract Details; 

“Spread” has the meaning attributed to it in Section 2(1) of the Forex Agreement;

“Stop Order” has the meaning given to it in Section 8(1) of the Forex Agreement and
may be an order to open or to close a Trade; 

“System” means all computer hardware and software, equipment, network facilities
and other resources and facilities needed to enable you to use an Electronic 
Trading Service;

“Trade” means a cash settled transaction between you and us in the international
over-the-counter foreign currency markets and includes Undated Trades, Rolling 
Spot Trades, Forex Binaries, Forex Options;

“Trade Date” means, in respect of the settlement of a Rolling Spot Trade, the
day which is two business days before the Value Date or such other date which, 
in accordance with normal foreign exchange market practice, is usually set as a 
deadline for the parties to a foreign exchange contract (in respect of which the 
obligations are denominated in the same two currencies as the obligations under 
the Rolling Spot Trade) to elect whether or not they wish such foreign exchange 
contract to proceed to settlement;

“Trailing Stop” is a special Stop Order, details of which are set out in the Contract
Details;

“Transaction” means a Forex Trade or a Futures Trade, as applicable;

“Transaction Date” means the day which is usually set as a deadline for the parties
to a Transaction to elect whether or not they wish such Transaction to proceed to 
settlement;

“Unattached Order” means an Order that relates to or is referenced to a proposed
Trade that will come into effect if and when the Order is executed;

“Undated Forex Trade” means a Forex Trade with an indefinite contract period that
is not capable of expiring automatically;

“Undated Trade” means a Trade with an indefinite contract period that is not
capable of expiring automatically. All Trades under this agreement, other than 
Rolling Spot Trades, Forex Binaries and Forex Options, are Undated Trades;

“Underlying Market” means the institutional intra-bank Forex market, and more
specifically the prices quoted to us by our investment bank counterparties;

“Value Date” has the meaning given to it in Section 3(2) of the Forex Agreement 
and, for the avoidance of doubt, will not include any bank or public holidays in the 
country (if applicable) of either currency that is the subject of the Rolling Spot Trade; 

IG Markets Inc 
June 2009

No part of this document may be reproduced in any form whatsoever without the 
previous written permission of IG Markets Inc.  Copyright IG Markets Inc 2009.   
All rights reserved.



 
	 IG Markets, Inc. Agreement (US), June 2009	 IG Markets, Inc. is regulated by the CFTC and is a registered NFA member firm 09

Forex 
Agreement 
1. The Services we provide under this Forex Agreement
(1) This Forex Agreement sets out the basis on which we will enter into Forex Trades 
with you and governs each Forex Trade entered into between you and us. This Forex 
Agreement should be read in conjunction with other documents in our Agreement, 
which also governs your Account and your Forex Trades. 

(2) Our Forex Trading Service carries a high level of risk and can result in losses that 
exceed your initial deposit. Our Forex Trading Service is not suitable for everyone. A 
full explanation of the risks associated with our Forex Trading Service is set out in the 
Risk Disclosure Notice and you should ensure you fully understand such risks before 
entering into this Agreement with us.

(3) In respect of Forex Trades done under this Forex Agreement, we will act as 
principal and not as agent on your behalf. 

(4) You will open each Forex Trade with us as principal and not as agent for any 
undisclosed person. This means that unless we have otherwise agreed in writing, 
we will treat you as our client for all purposes and you will be directly and personally 
responsible for performing your obligations under each Forex Trade entered into 
by you, whether you are dealing with us directly or through an agent. If you act in 
connection with or on behalf of someone else, whether or not you identify that 
person to us, we will not accept that person as an indirect customer of ours and we 
will accept no obligation to them unless otherwise specifically agreed in writing.

(5) Forex Trades with you will be carried out by us on an execution-only basis. We 
will not provide advice about a particular Forex Trade and you agree that, unless 
otherwise provided in this Agreement, we are under no obligation: 

(a) to satisfy ourselves as to the suitability of any Forex Trade for you; 

(b) to monitor or advise you on the status of any Forex Trade; 

(c) to make margin calls; or 

(d) (except in the case of Limited Risk Forex Trades) to close any Forex Trade that 
you have opened, notwithstanding that previously we may have given such 
advice or taken such action in relation to that Forex Trade or any other.

(6) We may, at our absolute discretion, provide information:

(a) in relation to any Forex Trade about which you have inquired, particularly 
regarding procedures and risks attaching to that Forex Trade and ways of 
minimising risk; and 

(b) by way of factual market information, 

however, we will be under no obligation to disclose such information to you and in 
the event of us supplying such information it will not constitute investment advice. If, 
notwithstanding the fact that dealings between you and us are on an execution-only 
basis, a dealer employed by us nevertheless makes a statement of opinion (whether 
in response to your request or otherwise) regarding any Instrument, you agree that it 
will not be reasonable for you to rely on such statement and that it will not constitute 
investment advice. 

(7) You agree that you rely on your own judgement in opening, closing, or 
refraining from opening or closing a Forex Trade with us and that we will not, 
in the absence of fraud, wilful misconduct or gross negligence, be liable for any 
losses (including, without limitation, indirect or consequential losses or loss of 
opportunity or profits arising from any failure by you to make any anticipated 
profits), costs, expenses or damages suffered by you arising from any 
inaccuracy or mistake in any information or recommendation, or unsuitability 
of any recommendation, given to you, including without limitation, information 
or advice relating to any of your Forex Trades with us. Subject to our right 
to void or close any Forex Trade in the specific circumstances set out in this 
Agreement, any Forex Trade initiated by you, even a Forex Trade initiated 
inaccurately or by mistake, will nonetheless remain valid and binding in all 
respects on both you and us. 

(8) Before you begin to trade with us, we will take all reasonable steps to 
provide you with a clear explanation of all Spreads, Interest Adjustments and 
any other fees for which you will be liable. These charges will affect your trading 
net profits (if any) or increase your losses. 

(9) On opening your Account you will initially be able to conduct Undated Forex 
Trades, Forex Binaries and Forex Options. If you wish to conduct Rolling Spot Forex 
Trades with us, you must request to do so, and we may approve or deny such request 
at our absolute discretion.

2. Providing a quote 
(1) Upon your request, in accordance with Sections 2(3) and 2(4), we provide a 
two-sided market, meaning that we will quote a higher and lower figure for each 
Forex Trade. These figures will be our own bid/offer prices. Subject to Section2(2), 
you will not be charged any commission unless we provide you with prior written 
notice to the contrary. Spread will be charged, being the difference between our 
bid and offer prices. You acknowledge that Spreads can and do widen significantly 
in some circumstances, that they may not be the same size as the examples given 
in the Contract Details and that there is no limit on how large they may be. You 
acknowledge that when you close a Forex Trade, the Spread may be larger or smaller 
than the Spread when the Forex Trade was opened. You undertake and agree not to 
use our bid and offer prices for any purpose other than for your own trading purpose, 
and you agree not to redistribute our bid and offer prices to any other person 
whether such redistribution be for commercial or other purposes.
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(2) Notwithstanding Section 2(1), when you Trade via L2 Forex Direct we will charge 
you commission. The Forex Trade will also incur market spread.  Commission will be 
charged at the rate advised to you at the time of your registration for L2 Forex Direct. 
We may change the rate of commission charged in connection with your use of L2 
Forex Direct by providing you with prior written notice. 

(3) Subject to our Agreement, you may request a quote to open a Forex Trade or to 
close all or any part of a Forex Trade at any time during our normal hours of trading.

(4) We may provide a quote to you electronically via our Electronic Trading Services 
or by other means from time to time.  Our quoting of a higher and lower figure for 
each Instrument (whether by Electronic Trading Service or otherwise) does not 
constitute an offer to open or close a Forex Trade at those levels. A Forex Trade 
will be initiated by you offering to open or close a Forex Trade in respect of a 
specified Instrument at the level quoted by us. We may, acting reasonably, accept 
or reject your offer at any time until the Forex Trade has been executed or we have 
acknowledged that your offer has been withdrawn. A Forex Trade will be deemed to 
have been opened or closed only when your offer has been received and accepted 
by us. Our acceptance of an offer to open or close a Forex Trade will be evidenced by 
our confirmation of its terms to you. Prices displayed by us on any television or text 
service, in any advertisement or via public pages of our website(s) are only indicative 
and are for demonstration purposes only.

(5) If, before your offer to open or close a Forex Trade is accepted, we become aware 
that any of the factors set out in Section 2(6) are not satisfied at the time you offer 
to open or close a Forex Trade, we reserve the right to reject your offer at the level 
quoted. If we have, nevertheless, already opened or closed a Forex Trade prior to 
becoming aware that a factor set out in Section 2(6) has not been met we may, at our 
absolute discretion, either treat such a Forex Trade as void from the outset or close it 
at our then prevailing price. However, we may, at our absolute discretion, allow you 
to open or, as the case may be, close the Forex Trade in which case you will be bound 
by the opening or closure of such Forex Trade, notwithstanding that the factors in 
Section 2(6) were not satisfied. 

(6) The factors referred to in Section 2(5) include, but are not limited to, the following:

(a) the quote must be obtained from us by telephone, via our Electronic Trading 
Services or by such other means as we may from time to time notify to you;

(b) the quote must not be expressed as being given on an “indicative only” or 
similar basis;

(c) if you obtain the quote by telephone, it must be given by a person who is a 
dealer employed by us and your offer to open or close the Forex Trade must be 
given during the same telephone conversation in which you obtained the quote 
and the dealer giving the quote must not have informed you before you make 
the offer to open or close the Forex Trade, and that offer has been confirmed as 
accepted by us, that the quote is no longer valid;

(d) if you obtain the quote via our Electronic Trading Services, your offer to open 
or close the Forex Trade must be given while the quote is still valid;

(e) the quote must not be Manifestly Erroneous;

(f ) when you offer to open a Forex Trade, the number of contracts in respect of 
which the Forex Trade is to be opened must not be smaller than the Minimum 
Size;

(g) when you offer to close part but not all of an open Forex Trade both the part of 
the Forex Trade that you offer to close and the part that would remain open if we 
accepted your offer must not be smaller than the Minimum Size;

(h) a Force Majeure event must not have occurred;

(i) when you offer to open a Forex Trade an Event of Default must not have 
occurred in respect of you;

(j) the telephone or Electronic conversation in which you offer to open or close 
the Forex Trade must not be terminated before we have received and accepted 
your offer;

(k) when you offer to open or close any Forex Trade, the execution of the Forex 
Trade must not result in your exceeding any credit or other limit placed on your 
dealings; and

(l) subject to Section 2(3), your offer must be given to us during our normal 
trading hours for the Instrument in respect of which you offer to open or close the 
Forex Trade;

(m) where you request to open a Rolling Spot Forex Trade, you must have 
specified the Contract Size in respect of which you wish to open a Rolling Spot 
Forex Trade before we give you our quote.

(7) If, before your offer to open or close a Forex Trade is accepted by us, our quote 
moves to your advantage (for example, if the price goes down as you buy or the 
price goes up as you sell) you agree that we can (but do not have to) pass such price 
improvement on to you. The effect of such action being that the level at which you 
offer to open or close a Forex Trade will, upon acceptance by us, be altered to the 
more favorable price. You acknowledge that it is in your best interests for us to alter 

the level of your offer in the manner contemplated in this Section and you agree that 
any offer altered in accordance with this Section, once accepted by us, results in a 
fully binding agreement between us. It is at our complete discretion as to when we 
will pass on a price improvement to you, but you should note that we will generally 
only pass on a price improvement when the market you are trading is volatile. You 
should also note that we will only pass on a price improvement within allowable 
limits, and we reserve our right set out in Section 2(4) to reject any offer by you to 
open or close a Forex Trade. For the avoidance of doubt, this Section does not permit 
us to alter your offer price if to do so would result in your opening or closing (as the 
case may be) a Forex Trade at a less favorable price than your offer.

3. Opening a Forex Trade 
(1) You will open a Forex Trade by buying or selling. If you wish to buy, the Opening 
Level will be the higher figure quoted by us for the Forex Trade and if you wish to sell, 
the Opening Level will be the lower figure quoted by us for the Forex Trade.  

(2) When you open a Rolling Spot Forex Trade (on the “Opening Date”) we shall agree 
with you a date (the “Value Date”) on which the Instrument the subject of the Forex 
Trade is due to be valued.  

(3) In this Agreement a Forex Trade that is opened by “buying” is referred to as a “Buy” 
and may also, in our dealings with you, be referred to as “long” or “long position”; a 
Forex Trade that is opened by “selling” is referred to as a “Sell” and may also, in our 
dealings with you, be referred to as “short” or “short position”. 

(4) A Forex Trade must always be made for the specified number of contracts or as 
set out in the Contract Details, or as advised to you by us. Upon accepting a Forex 
Trade, we will allocate to it a contract number that will be notified to you upon our 
confirming each Forex Trade.

(5) Each Forex Trade opened by you will be binding on you notwithstanding that 
by opening the Forex Trade you may have exceeded any credit or other limit 
applicable to you or in respect of your dealings with us.

(6) You will be charged a daily Interest Adjustment on any Undated Forex Trade that 
is open at the interest adjustment time specified in the Contract Details. The Interest 
Adjustment for Undated Forex Trades will be calculated and posted to your Account 
as set out in the Contract Details and is designed to reflect the difference between 
the relative interest rates of the Instrument concerned. 

(7) As a default, our Electronic Trading Service enables “one-click dealing”. One-click 
dealing lets you enter a deal size and then, following a single click from you on 
either Buy or Sell, the Electronic Trading Service will send the request directly to us 
for acceptance; you will not be presented with an intermediate screen asking you to 
check the details of your request to Buy or Sell, nor will you have a chance to cancel 
your request once you have clicked to Buy or Sell. For these reasons, you should take 
extra care when one-click dealing is enabled. If you do not wish to have one-click 
dealing enabled you can change this preference on our Electronic Trading Service.

Rollover of Rolling Spot Forex Trades
(8) In the absence of any express instruction from you to close and settle a Rolling 
Spot Forex Trade prior to 5pm Eastern Standard Time on the Forex Trade Date (as 
described below in Section 5(6)), the Rolling Spot Forex Trade will be rolled over as 
set out in Section 5(7) below (the “Rollover Date”). The Value Date of the Rolling Spot 
Forex Trade, unless the Rolling Spot Forex Trade is a Forward and we agree a later 
Value Date, will normally be two business days after the Opening Date (except where 
market convention stipulates otherwise) but you may request a Value Date on any 
Business Day up to one year after the Opening Date of the Rolling Spot Forex Trade. 
The Value Date will also normally be two business days after the Forex Trade Date 
(except where market convention stipulates otherwise).

4. Multiple Forex Trades
(1) Where you have opened a Buy in respect of a particular Instrument and you 
subsequently open a Sell in respect of the same Instrument, including by an Order, 
at a time when the Buy remains open, then unless you instruct us to the contrary (for 
example, by way of a Force Open if accepted by us):

(a) if the size of the Sell order is less than the size of the Buy, we will treat the offer 
to sell as an offer to partly close the Buy to the extent of the size of the Sell order;

(b) if the size of the Sell order is the same as the size of the Buy, we will treat the 
offer to sell as an offer to close the Buy entirely;

(c) if the size of the Sell order exceeds the size of the Buy, we will treat the offer 
to sell as an offer to close the Buy entirely and open a Sell position equal to the 
amount of such excess.

(2) Where you have opened a Sell in respect of a particular Instrument and you 
subsequently open a Buy in respect of the same Instrument, including by an Order, at 
a time when the Sell remains open, then unless you instruct us to the contrary: 

(a) if the size of the Buy order is less than the size of the Sell we will treat the offer 
to buy as an offer to partly close the Sell to the extent of the size of the Buy order;
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(b) if the size of the Buy order is the same as the size of the Sell we will treat the 
offer to buy as an offer to close the Sell entirely;

(c) if the size of the Buy order exceeds the size of the Sell we will treat the offer 
to buy as an offer to close the Sell entirely and open a Buy position equal to the 
amount of such excess.

(3) Sections 4(1) and 4(2) do not apply to Limited Risk Forex Trades.

5. Closing a Forex Trade

Undated Forex Trades
(1) Subject to this Agreement and any requirement we may specify in relation to 
Linked Forex Trades, you may close an open Undated Forex Trade or any part of such 
open Undated Forex Trade at any time. When you close an Undated Forex Trade, the 
Closing Level will be, if you are closing a Buy Forex Trade, the lower figure quoted by 
us and, if you are closing a Sell Forex Trade, the higher figure quoted by us.

Dated Forex Trades
(2) Subject to this Agreement and any requirement we may specify in relation to 
Linked Trades, you may close an open Dated Forex Trade or any part of such open 
Dated Forex Trade at any time prior to the Last Dealing Time for that Dated Forex 
Trade.

(3) Details of the applicable Last Dealing Time for each Instrument will normally be 
available in the Contract Details and may be obtained from our dealers on request. 
It is your responsibility to make yourself aware of the Last Dealing Time or, as the 
case may be, the expiry time for a particular product. Information relating to the Last 
Dealing Time may also be provided in other information documents or brochures 
that we provide.

(4) When you close a Dated Forex Trade prior to the Last Dealing Time, the Closing 
Level will, if the Dated Forex Trade is a Buy, be the lower figure quoted by us and if 
the Dated Forex Trade is a Sell, the higher figure quoted by us. 

(5) If you do not close a Dated Forex Trade on or before the Last Dealing Time then 
we will close your Dated Forex Trade as soon as we have ascertained the Closing 
Level of the Dated Forex Trade. The Closing Level of the Dated Forex Trade will be:

(a) for Forex Binaries: if the outcome the subject of the Forex Binary has occurred, 
the Closing Level of the Forex Trade will be 100; in all other circumstances, the 
Closing Level of the Forex Trade will be zero.

(b) for Forex Options: call Forex Options will settle at the Settlement Price less the 
strike price, or at zero, whichever is greater. Put Forex Options will settle at the 
strike price, less the Settlement Price, or at zero , whichever is greater. 

Rolling Spot Forex Trades
(6) Where you wish to close a Rolling Spot Forex Trade you must:

(a) enter into a second Rolling Spot Forex Trade in respect of the same Instrument 
and the same Value Date as for the Rolling Spot Forex Trade that you wish to close, 
but which will be the exact opposite in direction and amount; and 

(b) you and we shall settle such Rolling Spot Forex Trade in accordance with the 
Agreement to the extent that your and our opposite obligations to settle and pay 
against the Instrument under such Rolling Spot Forex Trades match. 

(7) Except to the extent that such Rolling Spot Forex Trade is to be closed and settled 
pursuant to Section 5(6) above, if we do not receive instructions to close and settle a 
Rolling Spot Forex Trade by 5:00pm (Eastern Standard Time) on the Forex Trade Date 
then on that date we shall close out such Rolling Spot Forex Trade and enter into 
a new Rolling Spot Forex Trade with you on identical terms to the first-mentioned 
Rolling Spot Forex Trade (except as to the Value Date and Rolling Spot Rate) without 
any further authority from you and you hereby agree to be bound by such new 
Rolling Spot Forex Trade. The first Rolling Spot Forex Trade will be closed at our 
current mid price for the relevant Instrument and the new Rolling Spot Forex Trade 
will be opened at a Rolling Spot Rate that reflects both the interest rate differential 
between the respective currencies and our charges. The new Rolling Spot Forex 
Trade’s Value Date shall be the next business day after the Value Date of the first-
mentioned Rolling Spot Forex Trade. 

Exercise cut off times: Forex Options
(8) You understand that we have established exercise cut-off times for the tender of 
exercise instructions in relation to Forex Options and that Forex Options will become 
worthless in the event that you do not deliver instructions by such exercise cut off 
times. It is your responsibility to ensure that you are aware of the exercise cut-off 
times set by us. You acknowledge that you shall have no claims against us arising out 
of the fact that a Forex Option was not exercised, save in circumstances where the 
Forex Option was not exercised as a direct result of our negligent failure to inform 
you of our own exercise cut-off time in respect of the particular Forex Option. We will 
not be liable for any costs, losses or expenses suffered by you as a result of the same.

General
(9) Our additional rights to void and/or close one or more of your Forex Trades 
in specific circumstances are set out in Sections 2(5), 6(1), 7, 10(2), and 11 of this 
Agreement, and Sections 4(16), 5, 7(4), 10(4) and 15 of the Master Agreement

(10) We may hedge our liability to you in the Underlying Market by buying or selling 
the Instrument to which your Forex Trade relates. From time to time, we may be 
hedging our liability to a number of clients of which you will be one, and we may 
choose to aggregate that liability into a single hedging trade. The result of this 
aggregation is that we may receive a more or less favorable price than we would 
have done if we had hedged only your Forex Trade. The price that we give to you 
may reflect the price received by us in our hedging trade and therefore, on occasions, 
aggregation may result in you obtaining a less favorable price when your instruction 
to open or close is executed. 
(11) Upon closing a Forex Trade, and subject to any applicable Interest Adjustment in 
accordance with the Contract Details:

(a) you will pay us the difference between the Opening Level of the Forex Trade 
and Closing Level of the Forex Trade multiplied by the corresponding value per 
point of each of the contracts comprising the Forex Trade (details of which can be 
found in the Contract Details) if the Forex Trade is:

(i) a Sell and the Closing Level of the Forex Trade is higher than the Opening 
Level of the Forex Trade; or

(ii) a Buy and the Closing Level of the Forex Trade is lower than the Opening 
Level of the Forex Trade; and 

(b) we will pay you the difference between the Opening Level of the Forex Trade 
and the Closing Level of the Forex Trade multiplied by the corresponding value 
per point of each of the contracts comprising the Forex Trade (details of which 
can be found in the Contract Details) if the Forex Trade is:

(i) a Sell and the Closing Level of the Forex Trade is lower than the Opening 
Level of the Forex Trade; or

(ii) a Buy and the Closing Level of the Forex Trade is higher than the Opening 
Level of the Forex Trade.

(12) When you close a Forex Trade you will pay us Spread as set out in Section 2(1) or 
commission as set out in Section 2(2). 

(13) Unless we agree otherwise, all sums payable by you pursuant to this Agreement 
and in particular Section 5(11)(a) and Section 5(12) are due immediately upon 
the Closing Level of your Forex Trade being determined by us and will be paid in 
accordance with the Master Agreement. 

(14) We reserve the right to alter your Closing Level in accordance with Section 2(7).

(15) In closing a Forex Trade you should be mindful that one-click dealing will be 
enabled as a default (as explained in Section 2(7)) but that you can disable one-click 
dealing at any time via the “Preferences” option on our Electronic Trading Service.

6. Trading procedures 
(1) We will not be under any duty to open or close any Forex Trade if we reasonably 
believe that to do so may not be practicable or would infringe any law, rule, 
regulation or Section. In the event that we have opened a Forex Trade before coming 
to such a belief we may, at our absolute discretion, either close such a Forex Trade 
at the then prevailing bid price (in the case of Sell Forex Trades) or offer price (in 
the case of Buy Forex Trades) or treat the Forex Trade as having been void from the 
outset. 

7. Manifest Error
(1) We reserve the right to void from the outset any Forex Trade containing or based 
on any error, including but not limited to a systems error or malfunction, that we 
reasonably believe to be obvious or palpable (a “Manifest Error”) or to amend the 
terms of any such Forex Trade to what we reasonably believe, at our discretion, 
would have been fair at the time it was entered into. In deciding whether an error 
is a Manifest Error we may take into account any relevant information including, 
without limitation, the state of the Underlying Market at the time of the error or any 
error in, or lack of clarity of, any information source or pronouncement. Any financial 
commitment that you have entered into or refrained from entering into in reliance 
on a Forex Trade with us will not be taken into account in deciding whether or not 
there has been a Manifest Error.

(2) In the absence of our fraud, wilful misconduct or gross negligence, we will not be 
liable to you for any loss, cost, claim, demand or expense following a Manifest Error. 
In the event that a Manifest Error is made by any information source, commentator 
or official on whom we reasonably rely, we will not be liable to you, in the absence of 
our fraud, wilful misconduct or gross negligence, for any loss, cost, claim, demand or 
expense. 
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8. Non-Guaranteed Stop Orders,  
Limit Orders and Buffer Limits 
(1) We may, at our absolute discretion accept an instruction (being a Stop Order, 
a Limit Order or a Buffer Limit, each called an “Order”) from you to open or close a 
Forex Trade at a specified level. You may specify that such an Order is to apply: 

(a) until a time specified by you (but such an Order may only be an Unattached 
Order); or 

(b) for an indefinite period (a “Good Till Cancelled Order” or “GTC Order”).

We may, at our absolute discretion, accept standing Orders that will apply for some 
other specified duration. You acknowledge that Orders may not be available on all 
of our dealing platforms and that we may act on any such order irrespective of the 
length of time for which the specified level in relation to that order is reached or 
exceeded.

(2) Details about how each of the Orders work are set out in the Contract 
Details or are available on request from our dealers. It is your responsibility to 
understand how an Order operates before you place any such Order with us. 
By placing an Order with us you acknowledge that you understand the terms 
and conditions attached to such Order. For example, but without limitation, 
if you choose to place a Trailing Stop you acknowledge that you have read, 
understood and agree to the terms of Trailing Stops as set out in our Contract 
Details, i.e. that: 

(a) Our Trailing Stop function is an automated tool that must be used with 
caution and supervision by you; and

(b) Due to the automated nature of our Trailing Stop tool, there may be 
instances in which your Trailing Stop might not in fact move with our current 
quote for the relevant Instrument, for example: 

(i) where our Trailing Stop systems and technology are down or not 
working properly; 

(ii) where our current quote for the relevant Instrument is Manifestly 
Erroneous; 

(iii) where there has been a large, short term price movement in our quote 
for the relevant Instrument that is unrepresentative of current market 
conditions.

(3) Further details about Orders including details about how Orders may be 
aggregated with other customer Orders are set out at Section 8(9) below. You should 
be sure that you are fully aware of these details.

(4) If we accept an Order then, provided you continue to satisfy the factors referred 
to at Sections 2(6)(g), (h),(i), (j), (k), and (l), we will act on that Order by opening or 
closing (as the case may be) the Forex Trade to which the Order relates at a level 
determined in accordance with Sections 8(5) and 8(6) when our bid price (in the case 
of an order to Sell) or our offer price (in the case of an order to Buy), reaches or goes 
beyond your specified Order level.

(5) You acknowledge that when you place and we accept an Order you are 
dealing with us as principal and not dealing in the Underlying Market. You further 
acknowledge that the triggering of your Order is linked to our bid and offer prices, 
not the bid and offer prices on the Underlying Market, and that our bid and offer 
prices may differ from the current bid and offer prices in the Underlying Market. The 
effect of this is that your Order may be triggered (i.e. because our bid or offer price 
touches the level of your Order) even though (i) the Underlying Market never traded 
at the level of your Order; or (ii) the Underlying Market did trade at the level of your 
Order but for such a short period that it would have been impractical to execute an 
equivalent order in the Underlying Market. 

(6) When we execute an Order, we will do so within a reasonable time of the Order 
being triggered and, subject to Section 8(9), we will seek to execute your Order 
based on the first attainable price that might have been achieved had a similar order 
(including as to size) been placed on the Underlying Market. Notwithstanding the 
foregoing, you acknowledge and agree that (i) the first attainable price may differ 
from your specified Order level; and (ii) that it may not be possible to determine 
what the first attainable price might have been. Accordingly, we do not guarantee 
that your order will be executed at your specified level and you acknowledge that 
the time and level at which Orders are executed will be determined by us, acting 
reasonably.  

(7) You may, with our prior consent (and such consent will not be unreasonably 
withheld), cancel or amend the level of an Order at any time before our quote 
reaches or goes beyond the relevant level. However, once the level has been reached, 
you may not cancel or amend the Order unless we expressly agree to permit you to 
do so.

(8) If you open a Forex Trade and place an Attached Order in respect of that Forex 
Trade then:

(a) if, when that Order was executed, it would be capable of closing or partly 
closing that Forex Trade and you subsequently offer to close that Forex Trade 
prior to the level of the Order being reached, we will treat that as a request to 
cancel the related Attached Order. You acknowledge that it is your responsibility 
to inform us, when you close a Forex Trade, whether you wish a related Attached 
Order to remain valid, and that, unless otherwise agreed by us, the Attached 
Order(s) will be cancelled; and

(b) if the Forex Trade is only partially closed by you then the Attached Order to 
which the Forex Trade relates, adjusted to the size of the Forex Trade that remains 
open, will remain in full force and effect.

(9) As explained in Section 5(10), we may hedge our liability to you in the Underlying 
Market by buying or selling the Instrument to which your Forex Trade relates. 
This Section 8(9) explains the effect of such hedging practice on any Forex Trades 
opened or closed as a result of your Orders being triggered. From time to time, we 
may be hedging our liability to a number of clients’ Forex Trades of which yours will 
be one, and we may choose to aggregate those hedging Forex Trades into a single 
hedging Forex Trade. The result of this aggregation is that we may receive a more 
or less favorable price than we would have done if we hedged our liability to only 
your Forex Trade. The price that we give to you will reflect the price received by us 
in our hedging Forex Trade and therefore, on occasions, aggregation may result in 
your Order being triggered at a less favorable price. Similarly, when hedging your 
Forex Trade, we may be forced to “work” our hedging Forex Trade meaning that the 
hedging Forex Trade is executed in tranches at different prices. The price that we 
give to you will reflect the price received by us in our hedging Forex Trades and, 
accordingly, your Order may be executed in tranches at different bid prices (in the 
case of an order to Sell) or offer prices (in the case of an order to Buy), resulting in an 
aggregate opening or closing level for your Forex Trade that may differ both from 
your specified level and from the price that would have been attained if the Order 
had been executed in a single tranche.

(10) You will generally not be permitted to place Orders in respect of Forex Binary or 
Forex Option Trades.

Cancellation and Rollover of Orders: Rolling Spot Forex Trades
(11) Where any open Rolling Spot Forex Trade is rolled over whether automatically 
(see Section 5(7)) or otherwise, any Attached Order relating to that Rolling Spot Forex 
Trade will also be rolled over unless a specific instruction has been received by us 
prior to the roll over of the Rolling Spot Forex Trade to cancel or amend the Attached 
Order. An Attached Order will be cancelled upon the final closing of the Rolling Spot 
Forex Trade.

(12) Any Unattached Order will, unless it is a Day Order, roll over until it is either 
executed pursuant to this Agreement or cancelled by you.

9. Limited Risk
(1) We may at our absolute discretion accept a request from you to open a Limited 
Risk Forex Trade, which allows for a specific guaranteed stop level to apply to such 
Limited Risk Forex Trade (“Limited Risk Forex Trade”). Both you and we must agree 
the specific stop level to apply to that Forex Trade. The level you and we agree may 
differ according to conditions in the Underlying Market and/or the size of your Forex 
Trade. 

(2) Unless a Limited Risk Forex Trade has previously been closed in accordance with 
this Agreement, we guarantee that, when our bid/offer quote (as applicable) reaches 
or goes beyond the level specified by you, we will close a Limited Risk Forex Trade at 
exactly the agreed stop level. 

(3) Once you have opened a Limited Risk Forex Trade, you may only change the 
level at which the Forex Trade will be automatically closed with our consent (which 
we may, at our absolute discretion, withhold) and upon payment of any additional 
Limited Risk Premium that may be required.

(4) Where you open a Limited Risk Forex Trade in respect of a particular Instrument 
and specified period that is (i) a Buy and you subsequently offer to sell in respect 
of the same Instrument and period; or (ii) a Sell and you subsequently offer to buy 
in respect of the same Instrument and period, we may, in the absence of clear 
instructions from you, treat the offer to sell or, as the case may be, buy, as an offer to 
close all or any part of the Limited Risk Forex Trade or as an offer to open a new Forex 
Trade. 

(5) When you open a Limited Risk Forex Trade, in addition to the usual opening 
Spread that you pay us under Section 2(1), you will also pay us a Limited Risk 
Premium. In addition, if we, at our absolute discretion, agree to change a non-Limited 
Risk Forex Trade to a Limited Risk Forex Trade for you, you will pay us a Limited Risk 
Premium. The Limited Risk Premium will be as set out in the Contract Details or as 
agreed between you and us or otherwise notified to you.

(6) Unless we agree otherwise, all sums payable by you pursuant to Section 9(5) 
are due and must be paid immediately upon the Opening Level of your Forex 
Trade being determined by us. 

(7) The Limited Risk facility is not available for Forex Binary or Forex Option Trades.
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10. Margin 
(1) Unless otherwise agreed by us in writing, simultaneously upon opening a Forex 
Trade you will pay us margin for that Forex Trade.

(a) Margin due on opening a Forex Binary: The margin due on opening a Forex 
Binary is: 

(i) where you Buy, the Opening Level multiplied by the Contract Size; and 

(ii) where you Sell, (100 minus the Opening Level) multiplied by the Contract Size. 

This effectively equates to the maximum amount of money you stand to lose should, 
in the case of a Sell, the outcome the subject of the Forex Binary occur, or, in the case 
of a Buy, the outcome the subject of the Forex Binary does not occur.

(b) Margin due on opening a Forex Option Buy: The margin due on opening a 
Forex Option Buy is the Opening Level multiplied by the Contract Value. This is the 
maximum possible loss on the Forex Trade. 

(c) Margin due on opening all other Forex Trades: The margin due on all Forex 
Trades other than those mentioned in (a) and (b) above is: the Margin Percentage 
multiplied by the Contract Value as calculated by us (“Initial Margin”).  

For all Forex Trades, this amount is due simultaneously upon opening the Forex 
Trade, and you will not be permitted to open the Forex Trade should you not have 
sufficient credit on your Account to cover the Initial Margin required.  

(2) Throughout the duration of all Forex Trades mentioned in Section 10(1)(c) above:

(a) if the Contract Value increases, you must pay additional margin which is equal to 
the amount of the increase multiplied by the Margin Percentage (“Variation Margin”). 
This Variation Margin must be paid immediately on the Contract Value increasing; or

(b) if the Contract Value is lower than the preceding business day’s close of business 
Contract Value, the margin requirement due from you to us will reduce by the 
amount of such decrease multiplied by the Margin Percentage. 

You acknowledge that it is your responsibility to be aware of the Variation Margin 
required at all times for all Forex Trades that you open with us. 

(3) You must ensure at all times that the amount of the credit balance on your 
Account less any Net Unrealized Losses is in excess of the amount of Initial Margin 
required by us in respect of your open Forex Trades. Details of your credit balance, 
Net Unrealized Losses and your Initial Margin requirements will be notified to you 
in your statement.  It is your responsibility to always be aware of the movement of 
your open Forex Trades and the Initial and Variation Margin required by us in relation 
to the same. All of these details are available by logging on to your Account via 
our Electronic Trading Service or by telephoning our dealers. Without prejudice to 
any of our other rights under this Agreement, in the event that the amount of the 
credit balance on your Account less any Net Unrealized Losses is less than the Initial 
Margin required by us in respect of your open Forex Trades, we shall be entitled at 
our absolute discretion to close-out or reduce all or any of your open Forex Trades, or 
to impose or delete Orders to limit your exposure in relation to any of the same and 
to exercise any of our other rights under the Master Agreement. The choice of which 
Forex Trade may be closed or reduced by us or whether we impose or delete Order(s) 
will be at our sole discretion and you acknowledge that we will not be liable for any 
losses or damages suffered by you as a result of the exercise of this discretion by us. 
You acknowledge: (i) that it is your responsibility to be aware of, and further that you 
agree to pay, both the Initial Margin and Variation Margin required at all times for all 
Forex Trades that you open with us; (ii) that your obligation to pay margin will exist 
whether or not we contact you regarding an outstanding margin obligation; and (iii) 
that your failure to pay any margin required in relation to your Forex Trades will be 
regarded as an Event of Default for the purposes of the Master Agreement.

(4) For the purposes of determining whether you have breached Section 10(3) above, 
any sums referred to therein which are not denominated in the specified currency 
of your Account shall be treated as if they were denominated in that currency by 
converting them into that currency at the relevant exchange rate at the time of 
assessment.

(5) Other than with our express prior consent, margin may only be provided in the 
form of cleared funds (in our bank account) unless, by separate written agreement, 
we accept other assets from you as collateral for payment of margin. If assets other 
than cash are accepted, we will be entitled to realize such assets, in circumstances 
as defined in the separate agreement. In the event that any applicable debit card 
authority or other paying agent declines to transfer funds to us for any reason 
whatsoever then we may, at our absolute discretion, treat any Forex Trade entered 
into by us in reliance on receipt of those funds as void from the outset or close it at 
our then prevailing price, and recover any losses arising from the voidance or closure 
of the Forex Trade from you. We reserve the right to stipulate the method of payment 
to be used by you.

(6) In making any calculation of the margin payments that we require from you 
under this Section 10, we may, at our absolute discretion, have regard to your overall 
position with us including your position in other accounts held with us or with an 
Associated Company of ours or any part thereof including any of your net unrealized 
losses (i.e. losses on open positions). We will also have regard to the rules of any 
Underlying Market that requires payments of margin to be made in respect of any 
Forex Trade or any Instrument underlying any Forex Trade.  

(7) Notwithstanding it is your responsibility to always be aware of the movement of 
your open Forex Trades and the Initial and Variation Margin required by us in relation 
to the same, we may, at our absolute discretion, make a demand for margin from you. 
If a written demand is delivered to you or sent by post, fax, email, via our Electronic 
Trading Service or text message, it will be deemed to have been made as soon as you 
are deemed to have received such notice in accordance with the Master Agreement. 
We will also be deemed to have made a demand on you if: (a) we have left a message 
requesting you to contact us and you have not done so within a reasonable time 
after we have left such a message; or (b) if we are unable to leave such a message 
and have used reasonable endeavors to attempt to contact you by telephone (at 
the telephone number last notified to us by you) but have been unable to contact 
you at such number. Any message that we leave for you requesting you to contact 
us should be regarded by you as extremely urgent unless we specify to the contrary 
when we leave the message. Notwithstanding the foregoing, we are not required to 
contact you or to attempt to contact you prior to taking any action permitted under 
this Agreement, except as otherwise provided herein. If we do attempt to contact 
you, we are not required to wait for your response prior to acting. You acknowledge 
and accept that what constitutes a reasonable time in the context of Section 10 
may be influenced by the state of the Underlying Market and that, according to the 
circumstances, that could be a matter of minutes or even immediately. 

(8) We may agree to reduce or waive all or part of the margin that we would 
otherwise require you to pay us in respect of a Forex Trade and we may agree to 
permit you to withdraw all or part of any margin previously paid to us by you in 
respect of a Forex Trade. If we agree to such a reduction, waiver or permission to 
withdraw margin (which must be agreed in writing and signed by an authorized 
person of us), we may nevertheless require you to pay us further margin in respect 
of that Forex Trade at any time thereafter. We will be entitled, at any time, to increase 
the margin required from you on open Forex Trades. You agree that, regardless of 
the normal way in which you and we communicate, we will be entitled to notify you 
of an increase to margin levels by any of the following means: post, fax, email, text 
message or by posting notice of the increase on our website or Electronic Trading 
Service. Any such increase will be due and payable immediately on our demand, 
including our deemed demand in accordance with Section 10(7).  

(9) Where, following a margin call becoming due, positive movements in your 
positions result in you no longer being marginable, we may, at our absolute 
discretion, deem that margin call to have been satisfied.

(10) When you close a Forex Trade, we will account to you for all amounts received 
from you in respect of such Forex Trade in accordance with Sections 10(2)(a) and (b), 
or when you partially close a Forex Trade, the appropriate proportion calculated pro 
rata.

11. Client Money  
(1) Any money received from you for the purpose of engaging in Forex Trades will 
not be held in a segregated bank account unless we are required to do so by the 
Applicable Regulations.  In the absence of contrary direction from you, as further 
provided in the Master Agreement all money received from you will be deemed to be 
for the purpose of engaging in Forex Trades.  

(2) It is not our policy to pay interest to you on any of your money that we hold 
and by entering into this Agreement you acknowledge that you are therefore 
waiving any entitlement to interest under the Applicable Regulations or 
otherwise.

(3) You acknowledge that, pursuant to State law, in the event that there has been 
no relevant activity in your Account for a period of five years (or such shorter period 
as may be designated under the law of the applicable State) and we are unable 
to contact you despite having taken steps to do so, any property in such Account 
may be deemed abandoned and be required be turned over to the relevant State 
authority.

12. Market abuse
(1) We will occasionally hedge our liability to you by opening analogous positions 
with other institutions or in the Underlying Market. The result of our doing this is that 
when you open or close a Forex Trade relating to a share or other Instrument with 
us, your Forex Trades can, through our hedging, exert a distorting influence on the 
Underlying Market for that Instrument, in addition to the impact that it may have on 
our own prices. You agree that you will not enter any Forex Trade with us that may, 
directly or indirectly, be intended to improperly influence market prices, front-run 
orders at other institutions or otherwise violate applicable regulations.
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(2) You represent and warrant to us now, and agree that such representation and 
warranty is deemed repeated each time you open or close a Forex Trade, that you will 
not open and have not opened a Forex Trade that contravenes any applicable law or 
regulation against market manipulation or market abuse. 

(3) In the event that (i) you open any Forex Trade in breach of the agreement in 
Section 12(1) or the representation and warranty given in Section 12(2) above, or (ii) 
we have reasonable grounds for suspecting that you have done so, we may, at our 
absolute discretion and without being under any obligation to inform you of our 
reason for doing so, close that Forex Trade and any other Forex Trades that you may 
have open at the time and also, at our absolute discretion:

(a) enforce the Forex Trade or Forex Trades against you if it is a Forex Trade or 
Forex Trades under which you have incurred a loss; or

(b) treat all your Forex Trades closed under this clause as void if they are Forex 
Trades under which you have secured a profit, unless and until you produce 
conclusive evidence that you have not, in fact, committed the breach of warranty 
and/or misrepresentation the suspicion of which was the ground for closing your 
Forex Trade(s). For the avoidance of doubt, if you do not produce such evidence 
within the period of six months from the date on which such Forex Trade was 
opened, all such Forex Trades will be finally null and void as between you and us.

You acknowledge that it would be improper for you to deal in the Underlying Market 
if the sole purpose of such a Forex Trade was to impact on our bid or offer prices, and 
you agree not to conduct any such Forex Trades.

13. Limitation on Liability
If and to the extent that we are found liable for any losses or damages in 
relation to a Forex Trade then, unless we are prohibited from limiting such 
liability by law, the maximum amount of our liability will be limited to four 
times the amount of Spread paid or payable by you in respect of that Forex 
Trade.

14. Credit
Details of any credit arrangement that may be available to you are or will be set 
out in, and will be subject to, such terms, conditions and limits as may be agreed 
in separate correspondence. We reserve the right to alter any credit arrangements 
agreed with you at any time. You acknowledge that when you deal with us on credit, 
neither any limit set on your Account nor any amount of margin you have paid puts 
any limit on your potential losses in respect of a Transaction. Your financial liability to 
us may exceed the level of any credit or other limit placed on your Account.

15. Interpretation
In this Forex Agreement, defined words and expressions have the meanings set out 
in Section 16 of the Master Agreement.

IG Markets Inc 
June 2009
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