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Introduction

These terms of business, together with the Schedules and accompanying documents, as amended from time to time (“Terms of
Business”) apply to Retail and Professional Clients of Forex Capital Markets Limited (“FXCM”). If you are a United States
Resident, you are ineligible to enter into any CFD or Spread Betting (defined below) transaction and therefore any reference
to CFDs or Spread Betting in these Terms of Business does not apply to you.

These Terms of Business set out the terms of the contract between you and us. These Terms of Business are legally binding and shall
take effect and be deemed accepted when we receive your executed signature page to these Terms of Business.

We will deal with you on an execution only basis at all times. Please note that we shall not provide you with any advice on the merits
of you entering into these Terms of Business or any Transaction. We shall not provide you with any tax advice on the same. You
may wish to seek independent advice before entering into these Terms of Business and/or any Transaction.

Contents

General Terms

Schedule 1 — Elective Professionals Client Notice.

Schedule 2 — Complex Products General Risk Disclosure Notice.

Schedule 3 — Contracts for Differences Supplement.

Schedule 4 — Spread Bets Supplement.

Schedule 5 — Account Opening Forms and Signature Page.

These Terms of Business set out important aspects of the relationship between FXCM and its clients. If there is any aspect of these
Terms of Business that you do not understand or where you require further information you should contact Client Services at Forex
Capital Markets Limited at the address below:

Forex Capital Markets Ltd.
145 Leadenhall Street

2nd Floor

London EC3V 4QT

United Kingdom

Phone: +44 (0) 207 398 4050
Fax: +44 (0) 207 398 4051

E-mail: admin@fxcm.co.uk
Clients are asked to confirm their acceptance of these terms and conditions by either signing the signature page of these Terms of

Business online through FXCM'’s website or by signing and returning the hardcopy signature page of these Terms of Business
enclosed.
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Information about us: Forex Capital Markets Limited (“FXCM”, “we” or “us”) is authorised and regulated by the
Financial Services Authority (“FSA”) with registration number 217689. FXCM'’s principal place of business is at
145 Leadenhall Street, 2nd Floor, London, EC3V 4QT, United Kingdom. We are required to conduct our business
and dealings with you in accordance with the rules of the FSA (the “FSA Rules™).

Please read these Terms of Business carefully as they contain important information concerning your and
FXCM'’s rights and obligations in relation to the services we agree to provide you. Please let FXCM know as
soon as possible if there is anything which you do not understand.

Our capacity: We will deal with you as principal unless we inform you that we are dealing with you as agent
generally or with respect to any Transaction or class of Transactions and every order which we may take is accepted
and executed on the basis that we act on our own account as principal and not as your agent.

Your capacity: You will enter into Transactions as principal unless otherwise agreed in writing by us.

Language of Communications: You may communicate with us in English. All FXCM standard documents will be
available in English. If a document is translated into another language this will be for information purposes only
and the English version will prevail.

Commencement: These Terms of Business supersede any previous agreement between us on the same subject
matter and takes effect when you signify your acceptance of these Terms of Business by either signing the signature
page of these Terms of Business through FXCM’s webpage or by returning a signed hardcopy of the signature page
of these Terms of Business. By completing and signing the signature page of these Terms of Business you confirm
that you have read, understood and agree to be bound by these Terms of Business with us.

Amendments: These Terms of Business may be amended from time to time as set out in clause 27.1. Any changes
to these Terms of Business will not apply to transactions opened prior to the date on which the changes become
effective unless specifically agreed otherwise. Any amendments to these Terms of Business shall be deemed
accepted if and when you place an order with us after the date on which the changes become effective.

Duty to you: Nothing in these Terms of Business shall exclude or restrict any duty or liability owed by us to you
under the Financial Services and Markets Act 2000 (the “Act”) or FSA Rules. If there is any conflict between these
Terms of Business and the FSA Rules, the FSA Rules shall prevail.

Duties and responsibilities: We assume no greater responsibility or fiduciary duty than that imposed by the FSA
Rules or the express terms of these Terms of Business.

Investments: The particular Investments which are available to trade from FXCM are listed on the FXCM Online
Facility and updated from time to time. These Terms of Business govern your relationship with FXCM for all
Investments traded with FXCM.

Warnings

2.1

Margined trading carries a high risk. Please note:

@) you may sustain a total loss of initial margin funds and any additional funds deposited with FXCM to
maintain your position, in addition to any liability detailed in Section 26.7;

(b) you may not be responsible for debit balances directly resulting from trading activity, except in the case of
a force majeure as detailed in Section 26.6;

(c) if the market moves against your position or margin levels are increased you may be called upon to pay
substantial additional funds on short notice to maintain your position;
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(d)

(e)

(f)

if you fail to comply with a request for additional funds within the time prescribed, FXCM in its sole
discretion may liquidate any or all of your positions at a loss;

whether you make a profit or a loss will depend on fluctuations in the underlying security or commodity
which are outside FXCM’s control;

you transfer full title in and/or ownership of a portion or all of the money you deposit with FXCM shall be
transferred to FXCM to the extent it represents an amount necessary to secure your open positions or cover
your actual or future contingent or prospective obligations (which will be calculated daily in FXCM’s sole
discretion based on your daily open positions and trading and which may be greater than the Margin
required to maintain your open positions, as market conditions may dictate) such that you will not have a
proprietary claim over that portion or any of your money deposited and FXCM can deal with it on its own
right. When money received by FXCM from you is no longer required to secure your open positions or
cover your actual or future contingent or prospective obligations to FXCM, full title and ownership of the
money will be transferred back to you.

2.2 You should read the General Risk Disclosure Notice at Schedule 2.

2.3 You must make an independent decision as to whether or not to enter into Margined Transactions with FXCM on
our Terms of Business. Please note:

@) FXCM does not provide advice, FXCM will not advise on the merits or otherwise of your Margined
Transactions;
(b) the decision to place a Margined Transaction is yours alone. You (and not FXCM) are responsible for the
effect a Margined Transaction might have on any open positions;
(c) we deal with you on an execution only basis at all times;
(d) we do not execute orders on your behalf, we simply provide a quote for a particular product and then deal
as principal, and therefore do not offer best execution in accordance with FSA Rules, as detailed in Section
17.8 and 17.9 of these Terms of Business.
3. Interpretation
3.1 In these Terms of Business the following words and phrases have the following meanings:
Account means an account of yours opened with us;
Account Opening Forms means the application forms supplied by FXCM to open your Account;
Act has the meaning given in clause 1.7 of these Terms of Business;
Affiliate means any company or partnership controlled by, or controlling, or in
common control with another person. A person, company or partnership
shall be deemed to control another person, company or partnership if the
former person, company or partnership possesses, directly or indirectly,
the power to direct, or cause the direction of, the management and
policies of the other person, company or partnership whether through the
ownership of voting securities or partnership interests, representation on
its board of directors or similar governing body, by contract or otherwise;
Affiliated Company means (in relation to a person) an undertaking in the same group as that
person;
Applicable Regulations means FSA Rules or any other rules of a relevant regulatory authority or
any other Rules of a relevant Market and all other applicable laws, rules
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Business Day

CFD

CFD Contract

Closing Date

Closing Notice

Closing Price

Commission

Contract Quantity

Contract Financial Instrument
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and regulations as in force from time to time;
means a day (other than a Saturday or Sunday) on which:
in relation to a date for the payment of any sum denominated in

(@ any Currency (other than Euro), banks generally are open for
business in the principal financial centre of the country of such
Currency; or

(b) Euros, settlement of payments denominated in Euros is generally
possible in London or any other financial centre in Europe selected
by us;

and
in relation to a date for the delivery of any property,

property of such type is capable of being delivered in satisfaction of
obligations incurred in the market in which the obligation to deliver such
first property was incurred; and

for all other purposes, is not a bank holiday or public holiday in London;

means a contract for difference within the meaning of Article 85(1) of
the Financial Services and Markets Act 2000 (Regulated Activities)
Order 2001;

means any contract which is a CFD entered into between you and
FXCM;

means the date on which a Margined Transaction is closed in accordance
with these Terms of Business;

means a notice given by you or FXCM to close all or any part of any
Margined Transaction;

means in the case of a CFD Contract the Contract Investment Price at the
time a Closing Notice is effective as determined by FXCM or the
Contract Investment Price at the time a CFD Contract is closed out by
FXCM exercising any of its rights under these Terms of Business; or, in
the case of a Spread Bet, the Settlement Price of a Spread Bet as
determined by FXCM; or, in the case of a Rolling Spot Forex Contract,
the exchange rate at which you can buy if the Rolling Spot Forex
Contract you wish to close was a sell and the exchange rate at which you
can sell if the Rolling Spot Forex Contract you wish to close was a buy;

means the commission, charges or other remuneration for the conduct of
the business by FXCM as disclosed and as notified to you from time to
time;

means the number of the Investments to which a CFD Contract relates;

means the underlying Financial Instrument that forms the subject of a
CFD Contract;



Contract Investment Price

Contract Investment

Contract Settlement Date

Current Contract Value

Credit Support Provider
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means the current price of the Contract Investment as determined by
FXCM;

means the underlying Financial Instrument, commodity, asset or other
such investment notified by FXCM from time to time that forms the
subject of a CFD Contract;

means the date on which a CFD Contract is closed;

means the Contract Investment Price multiplied by the Contract Quantity
from time to time;

means any person who has entered into any guarantee, hypothecation
agreement, margin or security agreement in our favour in respect of your
obligations under these Terms of Business;

shall be construed so as to include any unit of account;

has the meaning given in the FSA Rules effective from 1 November
2007;

means any of the events of default as listed in paragraphs (a) to (I) of
clause 22.1 of these Terms of Business;

means the suspension, closure, liquidation, imposition of limits, special
or unusual terms, excessive movement, volatility or loss of liquidity in
any relevant market or underlying Financial Instrument, or where FXCM
reasonably anticipates any of the above circumstances are about to
occeurs;

means the expiry date and time of a Margined Transaction as determined
by FXCM;

means an investment within articles 76 to 80 or 83 to 85 of the Financial
Services and Markets Act 2000 (Regulated Activities) Order 2001;

means the Financial Services Authority or any successor organisation or
authority for the time being responsible for the regulation of investment
business in the UK;

has the meaning given in clause 1.1 of these Terms of Business;

means the online licensed trading platform of FXCM,;

has the meaning given in clause 15.1 of these Terms of Business;

means LIBOR (the London Interbank Offered Rate) plus a mark up not
to exceed 4%, or such other benchmark interest rate as may be applicable
and as selected by FXCM depending upon the currency of a CFD

Contract, plus a mark up not to exceed 4%;

means a Financial Instrument or any asset or commodity or other
investment;

has the meaning set out in clause 15.2 of these Terms of Business;
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means a demand for such sums by way of Margin as FXCM may
reasonably require for the purpose of protecting itself against loss or risk
of loss on present, future or contemplated Transactions under these
Terms of Business;

means any CFD, Spread Bet, Rolling Spot Forex Contract, precious
metals contract or any other Transaction liable to Margin;

means any market or multilateral trading facility subject to government
or state regulation with established trading rules and trading hours
including without limitation a Regulated Market and a Multilateral
Trading Facility (MTF) as defined in Article 4 of the Markets in
Financial Instruments Directive 2004/39/EC;

means an instruction to purchase or sell an Investment, open a CFD
Contract, a Rolling Spot Forex Contract, a Spread Bet, precious metals
contract or other Margined Transaction at a price quoted by FXCM as
appropriate;

means in respect of any CFD Contract, the Contract Quantity multiplied
by the Opening Price;

means in respect of any CFD Contract, the Contract Investment Price
specified in an Order acceptance of which gives rise to that CFD
Contract;

means the FXCM quoted price specified in an Order acceptance of which
gives rise to that Spread Bet;

has the meaning given in the FSA Rules effective from 1 November
2007,

means related party as that term is defined under FSA Rules;

has the meaning given in the FSA Rules effective from 1 November
2007;

means any over the counter contract which is a purchase or sale of
foreign currency entered into between you and FXCM, excluding
forward contracts;

means articles, rules, regulations, procedures and customs, as in force
from time to time;

means investments within articles 76 to 80 of the Financial Services and
Markets Act 2000 (Regulated Activities) Order 2001;

means the price of a Spread Bet when it is closed as determined by
FXCM with reference to the then market price of the relevant Spread Bet
Investment plus or minus a Spread as further set out in clause 9 of
Schedule 4;

means the difference between the lower and higher figures of a quoted
two-way price for a market;

means a gaming contract which under FSMA constitutes the “selling” or
“buying” of a contract for difference entered into between FXCM and



you;

Spread Bet Investment means the underlying Investment to which a Spread Bet relates;
Spread Bet Financial means the underlying Financial Instrument that forms the subject of a
Investment Spread Bet;

Spread Bet Settlement Date means the date on which a Spread Bet is closed;

Stock Exchange means any exchange where a Security has its primary listing;

Take-Over Offer means with respect to any Margined Transaction which relates to an

equity Security, a takeover offer, tender offer, exchange offer,
solicitation, proposal or other event by any entity or person that results in
such entity or person purchasing or otherwise obtaining or having the
right to obtain, by conversion or other means 50% or more of the
outstanding voting shares of the issuer of the relevant equity Security;

Transaction means a contract in an Investment or any other contractual arrangement

entered into between you and us including a Margined Transaction as
defined in these Terms of Business.

United States Resident means any natural person resident of the United States; any company,

partnership, or other legal entity created or organised under the laws of
any jurisdiction of the United States; a branch or agency of a foreign
entity located in the United States; a trust of which the trustee is a United
States resident; an estate of which a United States resident is the executor
or administrator; or any account held for the benefit of a United States
resident.

Variation Margin has the meaning given in clause 15.2 of these Terms of Business.

3.2

3.3

3.4

General interpretation: A reference in these Terms of Business to a “clause” or “Schedule” shall be construed as a
reference to, respectively, a clause or Schedule of these Terms of Business, unless the context requires otherwise.
References in these Terms of Business to any statute or statutory instrument or Applicable Regulations include any
modification, amendment, extension or re-enactment thereof. A reference in these Terms of Business to
“document” shall be construed to include any electronic document. References to persons include bodies corporate,
unincorporated associations and partnerships/persons, firms, companies, corporations, governments, states or
agencies of a state or any associations or partnerships (whether or not having separate legal personality) of two or
more of the foregoing. The masculine includes the feminine and the neuter and the singular includes the plural and
vice versa as the context admits or requires. Words and phrases defined in the FSA’s Rules have the same meaning
in these Terms of Business unless expressly defined in these Terms of Business.

These Terms of Business and the Schedules: The clauses contained in these Terms of Business and its Schedules
together constitute the Terms of Business. We may from time to time send to you further schedules with respect to a
specific Market or classes of Investments which will also form part of the Terms of Business.

Headings: Headings are for ease of reference only and do not form part of these Terms of Business.

Client Classification

4.1

For the purposes of the services provided by FXCM under these Terms of Business we will act as principal and not
as agent on your behalf. We shall treat you as a Retail Client, subject to the following:

Forex Capital Markets, Ltd. — Terms of Business 7
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Our Services

7.

@ if you satisfy the definition of Professional Client or Eligible Counterparty, we may notify you that we will
treat you as such and the terms detailed in Schedule 1 shall apply; and

(b) you may request a different client classification from the one we have allocated to you, but please be aware
that we may decline such a request. If you do request a different categorization and we agree to such a
request, you may lose the protection afforded by certain FSA Rules, a summary of these lost protections
can be found in Schedule 1. This may include, but is not limited to:

Q) the requirement for us to act in accordance with your best interests;
(ii) our obligation to provide appropriate information to you before providing our services;
(iii) the restriction on the payment or receipt by us of any inducements;

(iv) our obligation to achieve best execution in respect of your orders;

(v) the requirement to implement procedures and arrangements which provide for the prompt, fair,
and expeditious execution of your orders;

(vi) our obligation to ensure that all information we provide to you is fair, clear and not misleading;
and

(vii) the requirement that you receive from us adequate reports on the services provided to you.

Risk of Investment

5.1

At Schedule 2 of these Terms of Business you are provided with a General Risk Disclosure Notice (“Risk Notice™)
in compliance with the rules of the FSA. This Risk Notice sets out the particular investment risks of investing in
complex financial instruments (namely, Margined Transactions). Your execution of this document will be treated
as your informed acknowledgment that you have carefully read and are prepared to accept the risks outlined
in the Risk Notice. If there is anything you do not understand it is recommended that you seek specialist
independent financial and/or legal advice, in particular, regarding the suitability of complex financial instrument
trading.

Applicable Regulations, Market And Stock Exchange Requirements

6.1

6.2

Subject to Applicable Regulations: These Terms of Business and all Transactions are subject to Applicable
Regulations so that: (i) if there is any conflict between these Terms of Business and any Applicable Regulations, the
latter will prevail; and (ii) we may take or omit to take any action we consider necessary to ensure compliance with
any Applicable Regulations and whatever we do or fail to do in order to comply with them will be binding on you.

Market, Price Providing Bank, and Stock Exchange action: If a Market, price providing bank, or Stock Exchange
(or intermediate broker or agent, acting at the direction of, or as a result of action taken by, a Market or Stock
Exchange) take any action which affects a Transaction, then we may take any action which we, at our discretion,
consider desirable to correspond with such action or to mitigate any loss incurred as a result of such action. Any
such action shall be binding on you.

Execution and Advice

7.1

Execution only: We deal with you on an execution-only basis and will not make personal recommendations or
advise on the merits of purchasing, selling or otherwise dealing in particular Investments or executing particular
Transactions, their taxation consequences or the composition of any account or any other rights or obligations
attaching to such Investments or Transactions. You should bear in mind that merely explaining the terms of a
Transaction or Investments or its performance characteristics does not itself amount to advice on the merits of the
investment.
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7.2

Incidental information: Where we do provide general trading recommendations, market commentary, guidance on
shareholding disclosure or other information:

@ this is incidental to your dealing relationship with us. It is provided solely to enable you to make your own
investment decisions and does not amount to a personal recommendation or to advice;

(b) we give no representation, warranty or guarantee as to the accuracy or completeness of such information or
as to the legal, tax or accountancy consequences of any Transaction;

(© where information is in the form of a document containing a restriction on the person or category of
persons for whom that document is intended or to whom it is distributed, you agree that you will not pass it
on contrary to that restriction;

Charges and Payments

8.1

8.2

8.3

8.4

8.5

8.6

8.7

Taxes

9.1

Charges: You will pay our charges as agreed with you from time to time or we may deduct such charges from any
funds held by us on your behalf.

Currency indemnity: If we receive or recover any amount in respect of an obligation of yours in a Currency other
than that in which such amount was payable, whether pursuant to a judgment of any court or otherwise, you shall
indemnify us and hold us harmless from and against any cost (including costs of conversion) and loss suffered by us
as a result of receiving such amount in a Currency other than the Currency in which it was due.

If you direct FXCM to enter into any Currency Transaction:

@) any profit or loss arising as a result of a fluctuation in the exchange rate affecting such Currency will be
entirely for your account and risk;

(b) FXCM is authorised to convert funds in your Account for Margin into and from such foreign currency at a
rate of exchange determined by FXCM on the basis of the then prevailing money market rates. In such
circumstances, FXCM will not be liable to you for any loss suffered by you as a result of such action
(although, FXCM will use reasonable endeavours to only convert such funds as may prudently be required
to cover the position in respect of the relevant transaction).

Payments and deliveries net: Unless we give you written notice to the contrary, all payments and deliveries
between us shall be made on a net basis and we shall not be obliged to deliver or make payment to you or both (as
the case may be) unless and until we have received from you the appropriate documents or cleared funds.

Remuneration and sharing charges: \We may receive remuneration from, or share charges with, an Affiliate or
other third party in connection with Transactions carried out on your behalf. Details of such remuneration or sharing
arrangements will be made available to you on written request.

Dormancy Fee: If there are no Transactions on your account for at least one (1) year, and your account balance is
50.00 units or less of the currency in which your account is denominated (JPY 5,000 or less for JPY denominated
accounts), you will be subject to a dormant account fee (the “Fee”), in return for administrative and information
services and/or access provided by FXCM to active accounts. The Fee will be equal to the lesser of the remaining
balance in your account or 50.00 units of the currency in which your account is denominated (JPY 5,000 for JPY
denominated accounts). Upon assessment of the Fee, your account will automatically be closed.

Active Trader Fee: If you choose to use FXCM’s Active Trader Platform, you agree to pay a commission charge of
fifty U.S. dollars ($50 USD) per million base currency traded, per side.

You are responsible for all taxes (UK or foreign) that may arise in relation to a Transaction, whether under current
or changed law or practice. We shall have no responsibility for any of your tax liabilities, or for providing
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9.2

9.3

information or advice in respect of such liabilities and shall not be responsible for notifying you of a change in tax
law or practice.

In the event that we become liable to pay any tax on your behalf arising from or incidental to Transactions executed
by you with us you shall reimburse us on demand in full for the amount of such tax paid by us. In the event that we
become liable to pay any stamp duty, stamp duty reserve tax or any other similar documentary tax or duty in any
jurisdiction (collectively “Stamp Duty”) in respect of any shares purchased or otherwise acquired by us or an
Affiliate in order to hedge any Margined Transaction between us and you, you shall reimburse us on demand in full
for the amount of such Stamp Duty paid by FXCM.

You shall indemnify us (the “Indemnified Party”) and keep the Indemnified Party indemnified from and against all
costs, claims, demands and expenses arising in connection with (i) any failure by you to reimburse the Indemnified
Party in accordance with clause 9.1 and 9.2 of these Terms of Business and (ii) any late payment or non-payment of
any tax or Stamp Duty payable by you in respect of Transaction executed by you with the Indemnified Party.

Our Relationship with You

10.

Material Interest and Confidentiality

10.1

10.2

10.3

10.4

10.5

Material interests: Your attention is drawn to the fact that when we deal with you or for you, we or an Affiliate or
some other person connected with us may have an interest, relationship or arrangement that is material. Without
limiting the nature of such interests, examples include where we or an Affiliate could be:

@ dealing in the investment, a related investment or an asset underlying the investment, as principal for our
(or its) own account or that of someone else. This could include selling to you or buying from you and also
dealing with or using the services of an intermediate broker or other agent who may be an Affiliate;

(b) matching (e.g. by way of a cross) your Transaction with that of another customer by acting on his behalf as
well as yours;

(c) buying from you and selling immediately to another customer, or vice versa;

(d) holding a position (including a short position) in the Investment concerned, a related Investment or asset
underlying the Investment;

(e) quoting prices to the market in the Investment, a related Investment or asset underlying the Investment;

U] advising and providing other services to Affiliates or other customers who may have interests in
Investments or underlying assets which conflict with your own.

You accept that we and our Affiliates may have interests which conflict with your interests and may owe duties
which conflict with duties which would otherwise be owed to you, and consent to our acting in any manner which
we consider appropriate in such cases subject to Applicable Regulations.

No liability to disclose or account: We will comply with Applicable Regulations binding on us, but we shall be
under no further duty to disclose any interest to you, including any benefit, profit, commission or other remuneration
made or received by reason of any Transaction or any matching transaction.

Information Barriers: We maintain arrangements which restrict access by our employees to information relating to
areas of our business (and that of Affiliates) with which, and the affairs of clients with whom, they are not directly
concerned. Accordingly, we shall not be required to have regard to or disclose to you or make use of any
information which belongs to or is confidential to another client or to us or any Affiliate, and we may be unable to
advise or deal with you in relation to particular investments without disclosing the reason for this.

Deals using a connected broker: Where a material connection exists between us and a connected broker, you
hereby agree that you do not require us to give you notice of that.
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050ct2009



11.

12.

13.

14.

Conflict of Interests

11.1

11.2

Conflicts Policy: We are required to have arrangements in place to manage conflicts of interest between us and our
clients and between different clients. We operate in accordance with a conflicts of interest policy we have put in
place for this purpose under which we have identified those situation in which there may be a conflict of interest,
and in each case, the steps we have taken to manage that conflict. A summary of our conflicts policy is available on
the FXCM Online Facility [Retail Clients only]. Further details of this will be provided on request.

Disclosure to you: We shall not be obliged to disclose to you or take into consideration any fact, matter or finding
which might involve a breach of duty or confidence to any other person, or which comes to the notice of any of our
directors, officers, employees or agents but does not come to the actual notice of the individual or individuals
dealing with you.

Market Abuse

12.1

Market abuse: By entering into any Transaction you represent and warrant that you will act in accordance with the
Act and any Applicable Regulations, you are not acting in any way which is intended to or may be considered to be
“Market Abuse” a defined term in the Act, nor are you acting with the intention of contravening any other provision
of the Act, the FSA Rules, or any other Applicable Regulation.

Account Opening

13.1

13.2

13.3

134

An Account must be opened prior to entering into any Transaction with FXCM. No Orders can be placed until an
Account has been opened and cleared funds received. Without prejudice to the foregoing, if FXCM permits you to
place an Order notwithstanding that an Account has not been opened, or cleared funds received, this shall not limit
your liability to FXCM pursuant to these Terms of Business in respect of the Order placed. FXCM may, at its
absolute discretion, refuse to accept you as a client for whatever reason but will notify you of any such refusal,
without giving any reasons, promptly following your application.

To assess your credit worthiness, manage credit risk and to prevent fraud (or other criminal activity) you
acknowledge and agree that we may:

@) make periodic searches and enquiries about you and any Related Party at credit reference agencies, and
your employers, if applicable;

(b) disclose information to organisations involved in fraud prevention; and

(c) obtain information from and disclose information to other broker-dealers or investment managers which
deal in or manage investments for you concerning any payment or security default or concerning any
investment which is related to or connected with Margined Transactions which you seek to open with us.

Any limits for your Account (including any credit limits) will be set and varied from time to time with regard to

your credit status and, where applicable, the amount of funds deposited by you with us which may, in its sole

discretion apply a limit to:

@) the size of any Transaction or series of Transactions that you may enter into; and

(b) the amount of any loss or liability to which you may be exposed.

Account limits do not limit or represent your liability for losses to FXCM, and the funds you may have from time to
time on deposit with us as Margin or otherwise do not represent any limit upon your financial liability to us.

Account Payments

141

Payment: We will only accept deposits from you by an approved credit card, crossed cheque, BACS, telegraphic
transfer and SWIFT. No cash will be accepted. Payments may be denominated in UK Pounds Sterling, US Dollars,
Euros, or any other Currency agreed in advance with us.
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14.2

14.3

14.4

145

14.6

14.7

14.8

Payment Terms: You agree to make payments due to us under these Terms of Business in accordance with the
following terms:

@ all electronic or telegraphic transfer or other bank fees in respect of payment by you shall be your sole
responsibility;

(b) if any payment is not received by us on the due date for payment then, without limitation of any other rights
which we may have, we will be entitled to charge interest on the overdue amount (both before and after
judgment) at the Interest Rate from the date payment was due until the actual date of payment;

(c) if you make a payment by an approved credit card and then request that payment to be returned to the
approved credit card, please note that we reserve the right to charge an administration fee (details of which
are available on request);

(d) you shall pay to us on demand in a full indemnity basis all costs, charges, and expenses incurred by us in
relation to any overdue payment (including any referral fees);

() any payment made to us will only be deemed to have been received when we receive cleared funds; and
® it is your responsibility to ensure that payments made to us are correctly designated in all respects.

Payment Withheld: If the statement of your Account shows a credit balance, you may request us to send you a
cheque or effect payment by alternative means in respect of such amount. However, we may at our discretion elect
to withhold (or if applicable, deduct) any payment requested (in whole or in part) due to you if:

@ open Margined Transactions on the Account show notional losses;

(b) we reasonably consider that funds may be required to meet any current or future margin requirement on
open Margined Transactions due to underlying market conditions;

(© you have any contingent liability to us or to any of our affiliates in respect of any other account you have
opened with them; and/or

(d) we reasonably determine that there is an unresolved dispute between us in connection with these Terms of
Business or any related contract.

Base currency: You shall designate a base currency of your Account which shall either be UK Pounds Sterling, US
Dollars, Euros, or any other currency agreed in advance with us (the “Base Currency”). Any sums deposited in your
Account, if in a Currency other than the Base Currency of the Account, may be converted to that Base Currency at
the prevailing conversion rate as designated by us unless alternative instructions from you are accepted by us. If any
interest costs, commission and other charges to be debited to your Account are in a currency other than the Base
Currency they may be converted to that Base Currency at the prevailing conversion rate as designated by us.

All payments from your Account will be made on your request in the Base Currency of that Account unless another
Currency is agreed in advance between you and us and may be made in the form of a return payment to a credit
card, crossed cheque naming you, via BACS transfer, Telegraphic Transfer or SWIFT. We shall not be obliged to
make any payment to you unless your cash balance remaining after making the payment would be sufficient to cover
your Margin and any unrealised losses in relation to your open Margined Transactions.

No instructions to pay a third party from your Account will be accepted by us unless otherwise agreed in writing by
us.

In the event the applicable paying agent declines to transfer funds from you to us for any reason then we may treat
any Margined Transaction placed or entered into in reliance upon receipt of the funds as void and of no further
effect and we shall be entitled to recover any losses arising from any such Margined Transaction from you.

Your cash balance:
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15.

14.9

Margin

15.1

15.2

15.3

154

15.5

15.6

15.7

@ will be credited from time to time with the amount of each payment of Margin and any other payment
received by us from you pursuant to these Terms of Business; and

()  will be debited by:

(M the amount of each payment made by us to you at the your request pursuant to clause 14 of these
Terms of Business; and

(i) realised losses payable.

You hereby indemnify and hold us harmless against any costs or expenses (including all legal costs) which we may
incur, either before or after the commencement of any legal action, to recover the requisite payment as a result of
your failure to make payment within the stipulated period. We may convert money standing to your credit on your
Account or paid by you to us or due to be paid by us from one currency to another at prevailing market rates
available to us (after accounting for commissions or charges).

Margin Arrangements: As a condition of entering into a Margined Transaction, we may in our sole discretion
require the deposit of funds or other collateral acceptable to us as security for payment of any losses incurred by you
in respect of the Transaction (“Initial Margin™). Initial Margin is due and payable immediately as a condition to
opening the relevant Margined Transaction and we may decline to open any Margined Transaction if you do not
have sufficient available cash in your Account to satisfy the Initial Margin required for that Transaction at the time
the relevant Order is placed.

Margin requirements may be set and varied without prior notice from time to time at our discretion including
without limitation subsequent variation of any Margin rates set at the time that a Margined Transaction is opened
(“Variation Margin” and together with Initial Margin, “Margin”).

Form of Margin: Margin shall be provided by or on behalf of you in cash or collateral acceptable to us as
determined by us in our absolute discretion. You must inform us immediately if you cannot, or believe you will not
be able to, meet a Margin payment when due. You are obligated to maintain in your account, at all times, sufficient
funds to meet all Margin requirements. We are not obliged to make Margin Call Warnings of you at all or within
any specific time period. You may by agreement with us satisfy a Margin Call Warning by providing collateral in a
form acceptable to us. In addition we shall be entitled to treat any assets deposited with us by you from time to time
(other than assets deposited for safe custody only) as collateral against your Margin requirements. In all cases we
shall be entitled in our sole discretion to determine the value of any collateral deposited with us.

We are entitled to require payment of Margin of you (whether resident in the UK or in another jurisdiction) by
telegraphic transfer or any other method of immediate/electronic funds transfer acceptable to us. Only funds
received net of any bank charges, which relate to the transfer, will be credited as paid.

Close-out: In the event that there is insufficient Margin in your Account or in the event that the deposited Margin is
not sufficient to meet the required Margin rates, as determined by us in accordance with clause 15.2 of these Terms
of Business, we may in our sole discretion choose to close or terminate your Margined Transaction immediately,
without notice to you. Subject to clauses 15.6 and 15.8 of these Terms of Business, this will not constitute an Event
of Default. 1f we choose not to close or terminate your Margined Transaction, we may make a Margin Call Warning
in accordance with clause 15.7 of these Terms of Business.

Without prejudice to the foregoing, any Transaction entered into by you or on your behalf which results in there
being insufficient Margin to cover any actual or anticipated losses or liabilities in connection with your Account will
constitute an Event of Default and we may in our discretion exercise our rights in clause 22 of these Terms of
Business, whether there has been a Margin Call Warning or not.

Margin Call Warnings: Notwithstanding the fact that we are not obliged to make Margin Call Warnings prior to
liquidating your Margined Transactions if you fail to maintain sufficient funds to meet the Margin requirements,
Margin Call Warnings may be made at any time by telephone, telephone answering machine message, voice mail,
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15.8

15.9

15.10

15.11

15.12

15.13

15.14

15.15

15.16

letter, fax, e-mail or any other means of electronic communication. Therefore you must notify us immediately and
provide alternative contact details to ensure Margin Call Warnings can be made if you will not be contactable at
your usual contact details provided, e.g. when you are traveling or on holiday. Any Margin Call Warnings we make
of you may be made by any method of communication listed above. We shall be deemed to have made a Margin
Call Warning if we notify you electronically via the FXCM Online Facility. We shall not be liable for any failure by
us to contact you or attempt to contact you. Should we decided to make a Margin Call Warning, the terms and
conditions of the Margin Call Warning will be detailed within the Margin Call Warning and we reserve the right to
change the terms and conditions of any Margin Call Warning based on market conditions, without notice to you. If
we make a Margin Call Warning, in no way does this waive our right to liquidate your Margined Transactions as
detailed in Section 15.5.

Any payment made by or on your behalf in satisfaction of a Margin Call Warning must be received by us within the
time specified within the Margin Call Warning. We may in our sole discretion close or terminate your Margined
Transactions without notice to you immediately and decline to enter into any further Margined Transactions with
you if you fail to honour any Margin Call Warning and this shall constitute an Event of Default and we may exercise
our rights in clause 22 of these Terms of Business.

You acknowledge that under FSA Rules, we may be obliged, in the absence of formal arrangements to the contrary,
to close your Margined Transaction in the event that a Margin Call Warning remains unsatisfied after a period of
five (5) Business Days.

Title Transfer: You acknowledge and agree that title in and/or ownership of a portion or all of the money you
deposit with FXCM shall be transferred to FXCM to the extent it represents an amount necessary to secure your
open positions or cover your actual or future contingent or prospective obligations (which will be calculated daily in
FXCM'’s sole discretion based on your daily open positions and trading and which may be greater than the Margin
required to maintain your open positions, as market conditions may dictate) such that you will not have a proprietary
claim over that portion or any of your money deposited and FXCM can deal with it on its own right. When money
received by FXCM from you is no longer required to secure your open positions or cover your actual or future
contingent or prospective obligations to FXCM, full title and ownership of the money will be transferred back to
you.

Security interest: As a continuing security for the performance of all your obligations (whether actual or contingent,
present or future) to us under or pursuant to these Terms of Business (“Secured Obligations™) you grant to us, with
full title guarantee, a first fixed security interest in all non-cash Margin now or in the future provided by you to us or
to our order or under our direction or control or that of an Exchange or Market or otherwise standing to the credit of
your account under these Terms of Business or otherwise held by us or our Affiliated Companies or our nominees
on your behalf.

Further assurance: You agree to execute such further documents and to take such further steps as we may
reasonably require to perfect our security interest over, be registered as owner of or obtain legal title to the Margin,
secure further the Secured Obligations, enable us to exercise our rights, or to satisfy any market requirement.

Substitution: You may not withdraw or substitute any property subject to our security interest without our consent.

Negative pledge: You undertake neither to create nor to have outstanding any security interest whatsoever over, nor
to agree to assign or transfer, any of the Margin transferred to us, except a lien routinely imposed on all Securities in
a clearing system in which such Securities may be held.

Power to charge: You agree that we may, free of any adverse interest of yours or any other person, grant a security
interest over Margin provided by you to cover any of our obligations to an intermediate broker Market or Exchange,
including obligations owed by virtue of the positions held by us or another of our customers.

Power of sale: If an Event of Default occurs, we may exercise the power to sell all or any part of the Margin. The
restrictions contained in Sections 93 and 103 of the Law of Property Act 1925 shall not apply to these Terms of
Business or to any exercise by us of our rights to consolidate mortgages or our power of sale. We shall be entitled to
apply the proceeds of sale or other disposal in paying the costs of such sale or other disposal and in or towards
satisfaction of the Secured Obligations.
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Order Placement

16.

17.

15.17

15.18

General lien: In addition and without prejudice to any rights to which we may be entitled under these Terms of
Business or any Applicable Regulations, we shall have a general lien on all property held by us or our Affiliates or
our nominees on your behalf until the satisfaction of the Secured Obligations.

Any action taken by us in connection with or pursuant to a Margined Transaction by us at a time at which any Event
of Default specified in clause 22 of these Terms of Business has occurred (whether or not we have knowledge
thereof) shall be entirely without prejudice to our right to refuse any further performance thereafter, and shall not in
any circumstances be considered as a waiver of that right or as a waiver of any other rights of ours should any such
Event of Default have occurred.

Online Access

16.1

16.2

16.3

Access Code: In order to use the FXCM Online Facility you will need to request a username and password (“Access
Code”) from FXCM. You will need to provide the Access Code each time you wish to use the Online Facility.

In relation to the Access Code you acknowledge and undertake that:
@) you will be responsible for the confidentiality and use of your Access Code.

(b) other than with our prior written consent, you will not disclose your Access Code to persons other than
your Authorised Representatives for any purpose whatsoever.

(c) FXCM may rely on all instructions, orders and other communications entered using your Access Code, and
you will be bound by any transaction entered into or expense incurred on your behalf in reliance on such
instructions, orders and other communications; and

(d) you will immediately notify us if you become aware of the loss, theft or disclosure to any third party or of
any unauthorised use of your Access Code.

If FXCM believes that your Access Code is being used without your knowledge by unauthorised persons, we may
without prior notice suspend your rights to use the FXCM Online Facility. Further, if FXCM believe that you have
supplied your Access Code to other persons in breach of clause 16.2(b) of these Terms of Business, then we may
terminate these Terms of Business forthwith.

Instructions and Basis of Dealing

17.1

17.2

Placing of instructions: Unless otherwise agreed by FXCM all Orders for execution of Transactions between you
and FXCM must be given to us electronically through the FXCM Online Facility or by telephoning our affiliate,
Forex Capital Markets LLC, who will receive and transmit your Order to us for execution. Employees of Forex
Capital Markets LLC will not be regulated by the FSA pursuant to an FSA overseas exemption, and are thus not
required to offer best execution. Forex Capital Markets LLC is only responsible for arranging the execution of
Orders placed by telephone and acts as an agent on your behalf. FXCM will still be your principal to any
Transaction arranged by Forex Capital Markets LLC. FXCM will take responsibility, and be liable, for all conduct
of Forex Capital Markets LLC and its employees. The charges, remuneration and commission receivable by FXCM
set out in these Terms of Business and other documents we may direct you to, will not differ because of your
involvement with Forex Capital Markets LLC.

Communication of Orders: Orders by telephone will only be accepted by Forex Capital Markets LLC during
specified hours which will be notified to you from time to time. Forex Capital Markets LLC may impose more
restrictive time limits on when orders may be placed. When you place an order by telephone, you can do so only by
talking directly to a broker of Forex Capital Markets LLC. No messages may be left, and no orders may be placed
using answer phone or voicemail facilities or by facsimile. All telephone calls are recorded for the purposes of fraud
prevention and quality control and by agreeing to these terms and conditions you agree to the recording of such
telephone conversations.
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17.3

17.4

17.5

17.6

17.7

17.8

17.9

17.10

Any Order to execute a Transaction shall not take effect unless actually received by FXCM. FXCM shall be entitled
to rely upon any instruction given or purporting to be given by you or any other person on your behalf without
further enquiry as to the genuineness, authority or identity of any such person giving or purporting to give such
instructions.

FXCM may, at its discretion refuse to accept any Order from you but will notify you of any such refusal, without
giving any reasons, promptly following receipt of your instructions. FXCM may cancel any instructions previously
given by you provided that FXCM has not acted on your instructions. Acceptance of your Order will be evidenced
by FXCM’s confirmation of that Order. The validity of any Order shall not, however, be affected by you not
receiving confirmation of an Order. Acceptance of any Order does not constitute any agreement or representation
that your initial Margin or Margin requirement in respect of the Order or your existing Order is satisfied.

Regulated Market: You acknowledge and agree that by executing the signature page of these Terms of Business
that you have given us your prior express consent to execute all Orders outside a regulated market or multi-lateral
trading facility (as such terms are defined by FSA Rules.)

Confirmations: FXCM may post confirmations on-line, which you will be able to access using the FXCM Online
Facility. FXCM will post details of your Account activity on-line and you will be able to generate daily, monthly
and yearly reports of Account activity as well as reports of each executed trade. Updated Account information will
be available no more than twenty-four hours after any activity takes place on your Account. Posting of Account
information on your on-line Account will be deemed delivery of confirmation and Account statements. Account
information will include trade confirmations with ticket numbers, purchase and sale rates, used Margin, amount
available for Margin trading, statements of profits and losses, as well as current open or pending positions and any
other information as required by FSA Rules. Please notify us if you wish to receive confirmations in hard copy or
by e-mail rather than through the FXCM Online Facility. Confirmations shall, in the absence of manifest error, be
conclusive and binding on you, unless we receive from you objection in writing within three (3) Business Days of
dispatch to you or we notify you of an error in the confirmation within the same period.

Intermediate brokers and other agents: We may, at our entire discretion, arrange for any Transaction to be effected
with or through the agency of an intermediate broker, who may be an Affiliate of ours, and may not be in the United
Kingdom. Neither we nor our respective directors, officers, employees or agents will be liable to you for any act or
omission of an intermediate broker or agent. No responsibility will be accepted for intermediate brokers or agents
selected by you.

No Best Execution: We will deal with you as principal in relation to any Orders and we will not act as your agent
or act on your behalf in relation to any Orders. Rather, we will provide you with a price quote and you may place an
Order on the basis of that price quote. Accordingly, we do not owe you any obligation of best execution and do not
agree to obtain the best possible price for you. In this regard, we shall not be obliged to comply with the FSA Rules
on best execution.

If we execute any Orders on your behalf, such as executing Orders as your agent, such Orders will be executed in
compliance with the FSA’s best execution rules and in accordance with our Order Execution Policy, a copy of which
we have separately provided on the FXCM Online Facility, which may be amended from time to time. Each time
you enter an Order you are deemed to have agreed to our Order Execution Policy.

Aggregation of orders: To the extent that we expressly agree in writing to execute Orders on your behalf in
accordance with clause 17.9 of these Terms of Business, we may combine your Order with any Orders of our own
and Orders of other customers. By combining your Orders with those of other customers we must reasonably
believe that this is in the overall best interests of our customers. However, on occasions aggregation may result in
you obtaining a less favourable price. Where we aggregate your Order with Orders of other customers, you agree
that allocation of the investments concerned may be done within a period of five (5) Business Days after the Order
has been filled. Where an Order for a particular customer has been aggregated with Orders for another customer, we
will take great care to ensure a fair allocation of Investments available across those Orders. Where there is an
insufficient quantity of Investments available to fill all Orders any allocation undertaken by us will be:

@) completely even across all interested parties;
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18.

19.

17.11

17.12

(b) take account of the time of receipt of an Order such that Orders are allocated in due turn; or
(© take account of the size of each Order with allocation being in proportion to the relative Order sizes.

Execution Errors: All orders executed by FXCM should be displayed on FXCM’s Online Facility. Any failure or
delay in any order being displayed on FXCM’s Online Facility shall not affect the validity of the order. If FXCM
has executed an order, but it is not displayed, it is solely your responsibility to make further inquiry of the FXCM
Online Facility to obtain confirmation of the execution of the order. Any failure or delay by you in contacting
FXCM shall not affect the validity of any order. Once an order has been executed, you should be deemed to have
entered into a corresponding contract with FXCM whether or not the corresponding order is displayed on the FXCM
Online Facility.

If you incorrectly or erroneously submit an order, which is executed, you shall notify FXCM of the error
immediately upon becoming aware of the error. You shall also notify FXCM at the same time whether you wish
FXCM in respect of the error trade to either:

@) maintain the contract in your name with FXCM in the same size and at the same price as the executed
order; or

(b) reverse the executed order.

Appropriateness

18.1

18.2

Before accepting any Order, you must record your investment knowledge and experience in the Account Opening
Forms.

On the basis of this information and in accordance with the Applicable Rules we will assess whether opening an
Account is appropriate for you. We will not be able to take your borrowings or leverage into account in assessing
your investment risk appetite or capacity. You should be aware that leverage may dramatically increase the risk of
investments, particularly where large positions can be taken in reliance on a small amount of initial Margin, as is
common when dealing in Margined Transactions. Where you are classified as a Professional Client we will make
certain assumptions about the appropriateness of the service provided, and we are entitled to assume that you have
the requisite knowledge and experience in the relevant investment field. If you do not consider this to be the case,
you must make us aware of this prior to the provision of the service and provide us with any available information as
to the level of your knowledge and experience. It is your responsibility to inform us in writing of any information
which might reasonably indicate that this assessment should be changed.

Client Money

19.1

19.2

19.3

Any money received by FXCM in respect of your Account with FXCM shall be treated as “Client Money” in
accordance with the then applicable FSA’s Client Money Rules except where you transfer full ownership of money
to FXCM for, amongst other things, the purpose of security or otherwise covering present or future, actual or
contingent or prospective obligations, such as margin, in which circumstances such money will not be regarded as
Client Money.

A portion or all of the money you deposit with FXCM shall be transferred to FXCM to the extent it represents an
amount necessary to secure your open positions or cover your actual or future contingent or prospective obligations
(which will be calculated daily in FXCM'’s sole discretion based on your daily open positions and trading and which
may be greater than the Margin required to maintain your open position, as market conditions may dictate) is taken
by FXCM on terms that you transfer full ownership and title to that money to FXCM for the purposes of securing
your present, future, actual, contingent or prospective obligations to FXCM and such that you wil