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          CITY CREDIT CAPITAL (UK) LIMITED 

Level 20, Tower 42, 25 Old Broad Street, London, England EC2N 1HQ  

TERMS AND CONDITIONS OF BUSINESS RELATING TO FOREIGN EXCHANGE and  

CONTRACTS FOR DIFFERENCES (EXECUTION-ONLY) 

1 Introduction  

1.1 These Terms and Conditions of Business (including the Schedules) (“Terms”) set out the basis on 

which City Credit Capital (UK) Limited (“CCC”, “we”, “us”) will provide dealing services in relation to 

FX and CFDs to you. 

1.2 CCC is authorised and regulated in the United Kingdom by the Financial Services Authority to 

carry out designated investment business and is subject to the rules of the FSA from time to time 

in force.  CCC’s FSA reference number is 232015.  

1.3 Transactions in FX and CFDs carry significant risks.  Such transactions may entail contingent 

liability and give rise to the obligation to pay Margin.  You should read the FX and CFD Schedules 

(Schedule 4 and Schedule 5) very carefully. 

1.4 These Terms shall come into force on the date that we acknowledge receipt of the signed 

Application Form from you.  

1.5 By completing and signing the Application Form you acknowledge that you understand and agree 

to be bound by these Terms.  You should not sign the Application Form if you are unsure of the 

whole or any part of these Terms.  

1.6 You must ensure that you are familiar with all aspects of these Terms, in particular, but not limited 

to, the provisions concerning trading activities, margin, spreads, trading hours and risks that may 

affect your liability to us or our liability to you.  

1.7 You must satisfy yourself that you understand all risks involved in leveraged trading and that you 

willingly accept these risks. If you are in doubt, you should seek professional advice.  We act as 

principal and our service is ‘execution-only’.  This means that we are acting only on your 

instructions and will not advise you in relation to, or make any recommendation of, any Transaction.  

1.8 Our employees are not authorised to offer trading advice to clients.  If any employee of CCC were 

to advise on the suitability of a particular trade this advice would be given against CCC’s company 

policy and the employee’s employment terms.  Any such advice should therefore not be relied 

upon. 

1.9 You confirm that you have regular access to the internet and consent to us providing you with 

information including, without limitation, information about amendments to our Order Execution 

Policy and information about the nature and risks of investments by posting such information on 

our website at www.cccapital.co.uk or such other website as may from time to time be notified to 

you. 

1.10 These Terms apply only to FX and CFD trading and only where you are acting as a Retail Client.  

2 Definitions 

2.1 In these Terms the following terms shall have the following meanings:  

the Act  the Financial Services and Markets Act 2000 
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Applicable Regulations  the Act, the FSA Rules or any other rules of a relevant 

regulatory authority, the rules of any relevant exchange and 

any other applicable laws, rules and regulations as in force 

from time to time  

Application Form the application form provided by CCC as part of your 

application to open an account with us 

Attorney  has the meaning given to that term in clause 7.1 

Authorised User  any person acting as Attorney notified by you to CCC in writing 

as authorised to act on your behalf in relation to the Electronic 

Services 

Base Currency  US Dollar, Euro, British Pound or such other currency as we 

may agree with you in our absolute discretion 

Business Day  any day on which commercial banks and exchanges are 

generally open for business in the relevant market 

CFD  a contract which is a Contract for Differences by reference to 

fluctuations in the price of the relevant Underlying Product 

Charges  any fees, commissions or other charges payable by you to us 

or a third party under these Terms, including such brokerage 

fees and commissions as we may from time to time charge to 

your account and all other liabilities, charges, costs, expenses 

and fees payable in connection with Transactions effected on 

your instructions under these Terms  

Client Money Rules the provisions of the FSA's Client Assets Sourcebook relating 

to client money for firms carrying out business which is subject 

to the EC Markets in Financial Instruments Directive 

Closing Date  the date identified as such in the confirmation or the date on 

which a Closing Notice is given or on which you accept the 

Closing Price of the Underlying Product or the date on which a 

Closing Date is deemed to have occurred in accordance with 

these Terms 

Closing Notice  the notice given by either you or us to the other to close any 

CFD 

Closing Price  the Reference Price as determined by us at the time of the 

Closing Notice 

Contract Quantity  the number of Underlying Products to which the CFD or FX 

relates 

Contract Settlement Date  the day upon which a Futures-based CFD is closed or is 

deemed to be closed 

Contract Specification provided with the Application Form  

Contract Value  the Reference Price multiplied by the Contract Quantity or 

100,000 of the base currency for FX pairs 
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Declarable Interest the prevailing level (at the material time) set by the relevant 

stock exchange upon which the underlying share is listed or by 

any other applicable legal or regulatory authority 

Electronic Means  includes the Trading Platform, our externally accessible 

computers, network or communication systems, software 

owned by or licensed to us and any other internet, computer, 

network or communication systems, software or information 

service provided by us to you whether established by us 

directly or through Third Party Providers 

Electronic Services  the facility to enter into Transactions and to access Financial 

Market Information via Electronic Means 

Exchange  any exchange on which we deal or arrange a deal on your 

instructions and in respect of the Underlying Product, the 

relevant exchange or quotation system specified as such for 

such Underlying Product, or any successor to such exchange 

or quotation system to which trading in the Underlying Product 

has temporarily relocated 

Exchange Rules  the rules of the relevant Exchange from time to time in force 

Fee Schedule the fee schedule provided with the Application Form and 

updated from time to time setting out the Charges  

Financial Market Information  financial market data, quotes, news, research, price and/or 

other information published by financial market information 

services, publishers, exchanges, markets and other third 

parties 

FSA  Financial Services Authority 

FSA Rules  the rules contained in the Handbook of Rules and Guidance 

produced by the FSA as from time to time in force, as varied by 

any waiver, dispensations or individual guidance granted by the 

FSA and applicable to CCC 

Future  a right under a contract for the sale of a commodity or property 

of any other description under which delivery is to be made at a 

future date and at a price agreed on when the contract is made 

on which a CFD may be based 

FX  foreign exchange 

Index  a relevant market index or sector index relating to a Future or a 

spot price on which a CFD may be based 
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Intellectual Property  patents, trade marks, service marks, registered designs, design 

rights, copyrights (including copyright in computer software), 

inventions, trade secrets and other confidential information, 

know-how, rights in databases, business or trade names 

(including internet domain names and e-mail address names) 

and all other intellectual and industrial property and rights of a 

similar or corresponding nature in any part of the world, 

whether registered or not or capable of registration or not and 

including the right to apply for and all applications for any of the 

foregoing rights 

Introducing Agent  a financial institution or adviser which is remunerated by CCC 

and/or clients for referral of clients to CCC and/or execution of 

such clients’ transactions by CCC 

Long Party  the party identified as having notionally bought the Underlying 

Product 

Margin  a deposit in cash to secure performance of obligations which 

you may have to perform when the Transaction falls to be 

completed or upon the earlier closing out of your position 

Margin Percentage  the specified percentage of margin as set out in the Application 

Form and as amended by us and notified to you from time to 

time 

Opening Price  the price per CFD-based Security, Index or FX pair as initially 

quoted to you and accepted by you 

Reference Price  the current price per Security or the current level of such Index 

Security  the shares, other equities or other instruments on which the 

CFD is based 

Security Information  one or more user’s identification codes, passwords, 

authentication codes or such other information issued by us 

from time to time for the purposes of identifying you and/or an 

Authorised User 

Short Party  the party identified as having notionally sold the Underlying 

Product 

Third Party Providers  any third party service providers wholly or partly through whom 

we may provide services to you by Electronic Means 

Trading Hours as defined in the Trading Procedures 

Trading Platform the services and functionality made available by us via our 

internet sites whose domain names are currently 

www.cccapital.co.uk 

Trading Procedures see Schedule 1 
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Transaction any transaction identified in the trade confirmation from CCC as 

in all FX or CFD trades which are executed on the client’s 

instructions 

Underlying Market the various third parties from whom we receive prices and other 

analogous information, on which the Opening Price is based 

Underlying Product the underlying reference Security, Commodity, Index or Future 

that forms the subject of the CFD 

Your Money money of yours which we hold in accordance with the Client 

Money Rules 

2.2 These Terms may change from time to time due to changes in regulatory rules or statutes.  

2.3 In these Terms, unless the context otherwise requires:  

(a) capitalised terms used and not defined in these Terms shall have the meaning set out in 

the FSA Rules;  

(b) words denoting the singular shall include the plural and vice versa and words denoting a 

given gender shall include all other genders;  

(c) references to persons include references to any persons, corporations and to any 

association or partnership; and 

(d) references to any time of day are to London time, unless otherwise stated.  

2.4 References to statutory provisions, enactments or EC Directives shall include references to any 

amendment, modification, extension, consolidation, replacement or re-enactment of any such 

provision, enactment or EC Directive (whether before or after the date of these Terms), to any 

previous enactment which has been replaced or amended and to any regulation, instrument or 

order or other subordinate legislation made under such provision, enactment or EC Directive, 

except where expressly stated to the contrary. 

2.5 The provisions contained in the attached Schedules (as amended from time to time) shall apply.  

We may from time to time send to you further Schedules in respect of Exchanges, markets or 

Transactions.  If there is any conflict between the clauses of any Schedule and these Terms, the 

provisions in the Schedule shall prevail.  The fact that a provision is specifically included in a 

Schedule in respect of one Exchange, market or Transaction shall not preclude a similar clause 

being expressed or implied in relation to any other Exchange, market or Transaction. 

2.6 Transactions traded on an Exchange shall be subject to Exchange Rules.  

3 Client categorisation  

We are required to categorise all of our clients and, on the basis of the information you have 

provided to us, we have categorised you as a Retail Client.  You have the right to request a 

different client categorisation, although we are not bound to agree to such a request.  However, if 

we do agree and you are recategorised, you would lose the protection afforded by certain FSA 

Rules.  

4 Our services  

4.1  Subject to the FSA Rules and any restrictions contained in these Terms, we will deal with you in 

CFDs and FX.  
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4.2 In respect of every Transaction made between you and us, we shall deal as principal with you on 

the basis that you are our client and that you will be liable to us as principal.  

4.3 Our services shall be limited to entering into Transactions for you on an execution-only basis.  In 

no circumstances will we act for you other than on a specific instruction or in accordance with 

these Terms.  We will not advise you on the merits of any Transaction entered into under these 

Terms nor the taxation consequences or the composition of any account.  

4.4 When executing your orders we are obliged to take all reasonable steps to obtain the best possible 

result for you taking into account various factors.  The way in which we seek to achieve this is set 

out in our Order Execution Policy at Schedule 2. 

4.5 Subject to these Terms, we will quote prices and accept orders or instructions in respect of any 

Transaction during our Trading Hours.  

4.6 You shall enter into each Transaction in sole reliance upon your own judgement.  You represent 

that you have sufficient knowledge to evaluate and understand the terms, merits and risks of such 

Transactions and that you are willing to assume those risks.  

4.7 We shall have no obligation to contact you to advise upon appropriate action in light of changes in 

market conditions or otherwise.  You acknowledge that the FX and CFD markets are highly 

speculative and volatile and that, following execution of any Transaction, you are solely 

responsible for making and maintaining contact with us for the purpose of monitoring the position 

and ensuring that any further instructions are given on a timely basis.  

4.8 If you instruct us to enter into any Transaction which is effected in a currency other than the Base 

Currency:  

(a) any profit or loss arising as a result of a fluctuation in the exchange rate affecting such 

currency will be entirely for your account;  

(b) all Margin payments shall be made in the currency in which the Transaction is to be 

effected in such amounts as we in our sole discretion may require; and  

(c) we are authorised to convert funds in your account(s) into and from the said relevant 

currency at the rate of exchange obtained by us from our bankers, insofar as we shall at 

our absolute discretion consider that such conversion is necessary to protect our position.  

4.9 Once an order or instruction has been given by you or on your behalf it cannot be rescinded, 

withdrawn or amended without our express consent.  We may at our absolute discretion refuse any 

dealing instruction given by you without giving any reason or being liable for any resulting loss.  

4.10 We may accept or reject your offer to buy or sell at any time until the order is executed by us or an 

intermediate broker, as the case may be.  A Transaction shall be deemed executed when your 

order is confirmed by us. 

5 Financial Market Information  

5.1 You will provide us with all such information, data and documents as we shall reasonably request 

in order to permit us to provide the Electronic Services in an efficient manner.  You agree to 

comply with all such Applicable Regulations and any other legal or regulatory requirements 

pertinent to you and your trading activity using Electronic Means. 

5.2 We may either directly or indirectly permit you to access Financial Market Information published by 

Third Party Providers via Electronic Means.  We may provide links on our Trading Platform to other 

internet sites sponsored and maintained by third parties.  Such sites are publicly available and we 
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provide such access to you solely for your convenience.  We make no representations or 

warranties concerning the content of such sites and the provision of access to such sites does not 

constitute our endorsement, authorisation or sponsorship of such sites.  We make no 

representations or warranties concerning the accuracy or completeness of any Financial Market 

Information whether provided by us or any Third Party Provider.  You expressly confirm and 

acknowledge that you are aware and fully understand that:  

(a) there may be inaccuracies, omissions, delays and incorrect sequencing in Financial 

Market Information;  

(b) Financial Market Information will be historical unless clearly shown to be current; and  

(c) we make no warranty in respect of Financial Market Information and in particular and 

without limitation, we expressly exclude all warranties and conditions, whether express or 

implied, as to the quality, fitness for any particular purpose and non-infringement of 

intellectual property rights of third parties save that these limitations and exclusions do 

not limit or exclude any liability which cannot be excluded or limited by law.  

5.3 The supply of Financial Market Information may be subject to variation or withdrawal either by us 

or the Information Provider without notice.  The Financial Market Information and the rights of 

Information Providers in such information is or may be protected by law and you undertake not to 

reproduce, retransmit, disseminate, sell, distribute, publish, broadcast, circulate or commercially 

exploit any Financial Market Information without obtaining our prior written consent.  

5.4 No Financial Market Information communicated to you by us constitutes an offer to sell or the 

solicitation of an offer to buy any investment (or to enter into any Transaction which you may 

request us to enter into on your behalf).  The Financial Market Information provided to you by us is 

not to be construed as a personal recommendation or advice to you by us and, if you need advice, 

you should seek independent financial advice accordingly.  

5.5 We reserve the right to set limits and/or parameters or other controls which we in our absolute 

discretion consider appropriate to control your ability to use the Electronic Services by using a pre-

programmed filter or by any other means.  Such limits and/or parameters may be amended, 

increased, decreased, removed, or added by us without prior notice to you.  These limits, 

parameters or controls may include (without limitation):  

(a) controls over the maximum order amounts and maximum order sizes;  

(b) controls over our total exposure to you;  

(c) controls over orders which are submitted at a price which differs materially from the 

prevailing market price;  

(d) verification procedures to ensure that any particular order has come from you or an 

Authorised User; and 

(e) measures which we may be required to implement in accordance with Applicable 

Regulations and any other laws, rules or regulatory requirements in force from time to 

time or which we may in our absolute discretion determine should be imposed for our 

protection.  
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6 Pricing  

6.1 We shall quote prices at which we are prepared to deal with you.  Save where we exercise any of 

our rights to close out a Transaction or a Transaction terminates automatically in accordance with 

these Terms it is your responsibility to decide whether or not you wish to deal at those prices.  

6.2 Our bid and offer quotes are subject to the Trading Procedures and involve a spread between 

buying and selling prices.  The confirmation in relation to each Transaction shall reflect the prices 

which are based upon our current quotes at the relevant time at which a trade is struck.  

6.3 Our quotes shall be a bid or offer price (whichever is applicable) and such price shall apply only to 

a Transaction which is within the limits which we have agreed with you.  If you place an order 

outside the agreed limit, we may provide an amended quote which you may, in your absolute 

discretion, accept or reject.  

6.4 We cannot guarantee the accuracy of any information regarding price movements and shall not be 

liable for any trading losses incurred by you.  All price quotations given to you may be subject to 

change or errors and you acknowledge that reliance upon such information is at your own risk.  

6.5 The minimum and maximum trading quantity, the spread between buying and selling prices, the 

Margin requirements applicable to you, our trading hours, the list of available markets or 

exchanges and other matters relevant to the type of Transaction or market in which we are 

prepared to deal with you, shall be determined by us from time to time and we reserve the right at 

any time to modify any or all such provisions according to market conditions, including but not 

limited to market volatility, closure or illiquidity.  

7 Attorneys  

7.1 If you wish us to deal with another person acting on your behalf (an “Attorney”) at any time in 

relation to Electronic Services or via the telephone or both, you must inform us in writing of the 

name of such Attorney.  We will deal with the Attorney upon production to us of a limited power of 

attorney given by you, as found in the Application Form.  Such limited power of attorney shall be 

required in order for you to appoint your Attorney as an Authorised User or otherwise to give 

instructions on your behalf. We are entitled in our complete discretion not to deal with such 

Attorney if we wish.  Any direction given by such duly appointed Attorney is to be understood as 

emanating from you and you will be fully responsible for all consequences of our acting upon such 

direction.  

7.2 We shall only accept instructions from your Attorney if they relate to entering into Transactions on 

your behalf.  Instructions relating to money transfers must come from you.  

7.3 You, and not your Attorney, will be our client.  When we assess the appropriateness of a 

Transaction in accordance with our obligations under the FSA Rules we shall, unless we agree 

otherwise in writing with you, consider your knowledge and experience in relation to Transactions 

and not the knowledge and experience of your Attorney. 

7.4 Your Attorney is not a party to these Terms and is not entitled to enforce or vary them.  

7.5 It is your responsibility to agree with your Attorney the terms upon which your Attorney will perform 

any services for you, such as the terms on which they will provide investment advisory services. 

7.6 If you wish to revoke a power of attorney or grant a power of attorney to a different person, you 

must notify us in writing and provide us with a limited power of attorney in the name of the new 

Attorney.  Changes to a power of attorney are only complete upon you receiving written 

confirmation from us.  
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8 Commissions, charges and other costs  

8.1 You shall pay to us the Charges set out in the Fee Schedule or otherwise notified to you.  

8.2 We may vary the Charges without notice when the change is to your advantage or the grounds for 

changes are due to external circumstances beyond our control.  

8.3 We may vary the Charges for any other reason, including as a result of market conditions, by 

giving notice to you.  Such variations will take effect from the date specified in the notification. 

8.4 We may share commissions and other charges with associates, Introducing Agents or other third 

parties or receive remuneration from them in respect of contracts entered into by us.  Details of 

any such remuneration or sharing arrangements are available on request. 

8.5 We may benefit from commission, mark-up, mark-down or any other remuneration where we act 

as counterparty.  

8.6 The Charges will normally be deducted in full from your account on the closing of a Transaction 

and we retain the right to deduct such Charges as provided for in the Fee Schedule or otherwise 

notified to you.  

9 Introducing Agents  

9.1 Where you have been referred to us by an Introducing Agent we shall not be responsible for any 

agreement made between you and your Introducing Agent.  

9.2 You are specifically made aware that your agreement with your Introducing Agent may result in 

additional costs as we may pay fees or commission to such person.  You acknowledge that any 

such Introducing Agent will either be acting as an independent intermediary or as an agent for you 

and that no such Introducing Agent shall be authorised to make any representations concerning us 

or our services.  

10 Margin arrangements  

10.1 When we accept dealing instructions from you we will require you to place a deposit (“Initial 

Margin”) with us with respect to the positions to be opened on your account.  We reserve the right 

to determine the amount of Initial Margin required and to vary such amount according to Applicable 

Regulations and market conditions without prior notice to you for the purpose of protecting 

ourselves against loss or risk of loss on Transactions executed by us upon your instructions.  

10.2 Unless otherwise agreed, Margin will be held in the Base Currency.  

10.3 Should the market price change from the time of the Transaction, or from the previous day’s 

closing price in respect of open positions held before that time, then we reserve the right to call 

upon you and you agree to pay such additional Margin payment (“Variation Margin”) to us before 

close of business on the day of demand.  

10.4 It is your responsibility to monitor your open positions and make Margin payments to us 

immediately upon Margin becoming due, whether or not a Margin call is made of you.  We are not 

obliged to make Margin calls of you at all or within any specific time period.  

10.5 You are also responsible for maintaining appropriate arrangements with us at all times for the 

communication of Margin calls.  

10.6 Until you have paid or discharged in full all monies and liabilities owed to us any monies from time 

to time outstanding to the credit of any of your accounts with us shall not be due and payable 

 although we may in our absolute discretion make payments to you from such accounts.  
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 We shall be entitled at any time to retain or make deductions from credit balances which we owe to 

you and you consent to the money in your accounts being subject to a general lien in our favour in 

order to meet any liabilities which you may have incurred to us, for example:  

(a) sums to be paid in settlement of Transactions or Margin calls;  

(b) settlement of Charges or any liabilities or costs incurred when exercising our rights under 

any provision of these Terms;  

(c) any interest payable to us.  

10.7 You undertake neither to create nor to have outstanding any security interest whatsoever, nor to 

agree to assign or transfer, any of the Margin transferred to us.   

10.8 In relation to CFDs, the following Margin requirements shall be paid by you:  

(a)  you shall pay us the relevant Margin Percentage multiplied by the Contract Value on the 

first Business Day of the term of the CFD; and  

(b) on each Business Day during the term of the Transaction if the Contract Value is higher 

than the preceding Business Day’s close of business Contract Value, you will pay to us 

the amount of such increase multiplied by the Margin Percentage.  

10.9 On each Business Day during the term of the Transaction, if the Contract Value is lower than the 

preceding Business Day’s close of business Contract Value, then we will pay to you the amount of 

such decrease multiplied by the Margin Percentage.  

10.10 We will notify you from time to time of such rates of interest payable by you.  Interest payable by 

you may include a long CFD funding charge or you may receive a short CFD interest rebate.  Long 

CFD funding/short CFD interest rebate shall accrue per annum and shall be payable daily by the 

party liable to make the payments.  

10.11 It is our policy not to pay interest to you in respect of unutilised balances on your account or Margin 

held by us or any broker in relation to you except to the extent that we shall have separately 

agreed to do so.  

11 Client money  

11.1 Where you transfer money to us relating to Transactions we will treat this as client money within 

the meaning of the Client Money Rules, and we will hold Your Money in our bank account which is 

established to receive and keep separate client funds.  Because the Client Money Rules apply, 

Your Money will be separated from our assets in the event of our insolvency. 

11.2 We may hold Your Money on your behalf outside the EEA.  The legal and regulatory regime 

applying to any such bank or person will be different from that of the United Kingdom and in the 

event of the insolvency or any other analogous proceedings in relation to that bank or person, Your 

Money may be treated differently from the treatment which would apply if it was held with a bank in 

an account in the United Kingdom.  We will not be liable for the insolvency, acts or omissions of 

any third party referred to in this clause 11.2 or 11.3. 

11.3 We may deposit Your Money with an exchange, a clearing house or an intermediate broker (each 

a ‘Third Party’) for the purpose of a Transaction for you through or with that person or to meet your 

obligation to provide collateral for a Transaction; the Third Party may have a security interest, lien 

or right of set-off in relation to that money. 

11.4 We shall not pay interest nor account to you for profits earned on Your Money. 
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11.5 You agree that we may cease to treat Your Money as client money if there has been no movement 

on your balance for six years.  We shall write to you at your last known address informing you of 

our intention of no longer treating Your Money as client money and giving you 28 days to make a 

claim. 

12  Instructions, Security Information and other operational issues  

12.1 We may from time to time notify you of the security procedures in relation to the Electronic 

Services.  You agree to follow the security procedures which have been notified to you.  For these 

purposes, we may from time to time issue you and/or Authorised Users with Security Information.  

Separate Security Information shall be provided by us to any Attorney and you shall not disclose 

your Security Information to any such Attorney.  

12.2 We may rely on all instructions, orders and other communications from you or your Authorised 

User quoting the Security Information and you will be bound by any Transaction entered into in 

reliance upon such instructions, orders and other communications and you will be liable for any 

resulting cost incurred for your account.  We shall not be liable for any misappropriation or misuse 

of your or any Authorised User’s Security Information.  

12.3 You will ensure that any Security Information issued by us will only be used by you and/or 

Authorised Users and will not be disclosed to other third parties.  You agree to put in place and 

maintain appropriate security arrangements for this purpose including, without limitation, the 

prohibition of sharing of Security Information or the leaving unattended of any terminal which is 

logged on to the Trading Platform. 

12.4 You undertake to:  

(a) keep Security Information confidential and to institute security measures which are 

designed to keep the Security Information confidential;  

(b) notify us immediately by telephone and to confirm in writing immediately thereafter, if you 

suspect or become aware of the loss, theft or unauthorised use of Security Information; 

and 

(c) procure that all Authorised Users comply with the above provisions of this clause 12.4. 

12.5 If for any reason you suspect that your Security Information has been learnt or may be misused by 

any person then you must notify us immediately.  

12.6 You agree that neither you nor the Authorised Users or any other personnel will attempt to gain 

access to our computer systems or to any data contained within those systems for any purposes or 

by any means except as expressly authorised under these Terms.  

12.7 Operational Issues  

(a) You undertake to notify Customer Service promptly, by telephone at +44 (0) 20 7614 

4600 or via email at customerservice@cccapital.co.uk, of any:  

(i) failure to receive a trade confirmation that an order initiated by you or an 

Authorised User through the trading platform has been received and or 

executed;  

(ii) failure to receive or inability to access confirmations or statements where such 

are made available by the trading platform;  
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(iii) receipt of confirmation of an order which you or an Authorised User did not 

place; or  

(iv) Authorised User to whom Security Information has been issued ceasing to have 

your authority to trade for your account.  

(b) You undertake to carry out virus checks on a regular basis and in addition you will be 

responsible for the installation and proper use of any virus detection/scanning 

programme that we may require from time to time.  

12.8 It will be necessary for you to enter your existing Security Information in order to have it reset.  If 

you have lost or forgotten your Security Information, you must provide us with such evidence of 

your identity as we may require in order for your Security Information to be reset.  

12.9 Instructions to execute transactions on our platform are irrevocable and are subject to our risk 

management procedures.  We shall have no responsibility for any orders which were entered into 

by you or your Authorised Users in error and notwithstanding such error we shall be entitled to 

process them accordingly.  We may at our absolute discretion refuse any dealing instructions given 

by you or an Authorised User through our platform without giving any reason or being liable for any 

resulting loss.  In the event of rejection by us on this basis we will use all reasonable efforts to 

inform you of this as soon as is reasonably practicable.  All such instructions will be recorded 

electronically.  

13 Confirmations and statements  

13.1 A confirmation of a Transaction shall be posted on our Trading Platform upon execution of the 

Transaction.  The confirmations shall only be accessible by Authorised Users and us.  

13.2 We may send you by Electronic Means any statements or other materials associated with your use 

of Electronic Services.  The transmission of statements and other materials by Electronic Means is 

not safe from corruption in transit.  We accept no responsibility for defects in information received 

by you in using our trading platform, or for the failure of any such information to reach you, nor for 

the consequences of such defect or failure, where this is for reasons beyond our control.  

13.3 In the event that there is a systems failure (whether such failure arises as a result of a fault with 

our system, your system or with the server):  

(a) you may not receive communications sent by our trading platform or they may be 

delayed, and we may not be aware of this.  Notwithstanding the foregoing, any such 

communication will be conclusive and binding on you if you do not notify us within two 

Business Days of your non-receipt; and  

(b) we may be unable to communicate with you by email.  In such circumstances, we 

reserve the right to communicate with you by facsimile or telephone.  

13.4 Daily and monthly statements will also be posted on our Trading Platform.  

13.5 Unless you notify us of any error or omission within two Business Days of the sending by email or 

other form of any confirmation, statement or other document by us to you, you shall be deemed to 

have ratified and accepted the contents of such communication.  Such confirmation, statement or 

other document will be deemed to be an accurate reflection of the Transaction and acceptance by 

you in full of its terms and will be binding on you.  

13.6 If a dispute arises between you and us relating to the existence or terms of any Transaction (a 

“Disputed Transaction”), we may at any time without prior notice to or any further authority from 
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you take whatever action that we consider appropriate in relation to the Disputed Transaction.  We 

will notify you (orally or in writing) as soon as is practically possible of any action we have taken 

but any failure by us to give such notice will not prejudice the validity of such action.  

13.7 We may at any time, whether or not we provide you with notice of the same, cease to send you all 

or any communications under these Terms by Electronic Means and make such communications 

to you by post or fax.  

14 Telephone dealing  

14.1 The provisions of this clause 14 set out the basis on which we will provide you with the facility to 

enter into Transactions and to access Financial Market Information via telephone.  We will accept 

orders or allow you to access Financial Market Information by telephone only when the Trading 

Platform is unavailable.   

14.2 When this clause 14 applies, you may give us instructions by telephone.  We shall not be obliged 

to confirm such instructions.  

14.3 When you give us instructions by telephone, you will be required to provide your Security 

Information for identity verification and security purposes.  You shall keep safe and confidential all 

Security Information relating to your account and you shall not disclose such information to anyone.  

Accordingly, if you are aware or suspect that any Security Information is no longer confidential you 

must inform us immediately.  

14.4 In the case of companies or other organisations, you may from time to time advise us of the 

identity of any employees authorised to give notices and communications to us on your behalf in 

accordance with and for the purposes of these Terms.  Any such notice shall be in writing and shall 

set out the names and specimen signatures of the employees so authorised.  Any such authority 

may be revoked by notice in writing.  Such revocation shall only be effective upon written 

confirmation by us of our receipt of such notice.  We shall not be bound by any such variation 

and/or revocation until written notice is actually received by us.  

14.5 We shall be entitled to act upon the instructions of any Attorney or any person authorised under 

the provisions of clause 14.4 or instructions given by such a person quoting the Security 

Information relating to you.  You will be bound by any agreement entered into by us on your behalf 

in reliance on such instructions.  

14.6 We may require confirmation from you of any order or instruction if:  

(a) we consider that such confirmation is desirable or that an order or instruction is 

ambiguous; or  

(b) the instruction is to close your account.  

14.7 We will provide a confirmation of the details of a Transaction by Electronic Means upon execution 

of the Transaction.  

15 Transactions relating to CFDs  

15.1 The provisions of this clause shall apply to all Transactions in CFDs. 

15.2 We will open and close a CFD under the terms of this clause 15 on any Business Day within the 

market hours of the Exchange if relevant.  On any Business Day when you wish to enter into a 

CFD, you will notify us (by Electronic Means or otherwise) of that fact, specifying the name of the 

Underlying Product and the Contract Quantity.  
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15.3 We will be entitled at our discretion to accept or reject any Underlying Product as the basis for any 

Transaction.  If we accept the Underlying Product then we will notify you of the Opening Price.  

You will be entitled to accept or reject the Opening Price and subject to clause 15.4, acceptance by 

you will give rise to a binding Transaction between you and us and which shall be subject to the 

provisions of these Terms.  

15.4 We shall open a CFD subject to:  

(a) you having available and sufficient free equity in your account; and  

(b) no more than 50 per cent of the net equity in your account being concentrated in a CFD 

in the same Underlying Product.  

15.5 A Transaction shall be deemed executed at the Opening Price at the time Confirmation is provided 

by us through either Electronic Means or orally in the case of telephone trading.  

15.6 You acknowledge and agree that:  

(a) the purpose of each CFD is to secure a profit or avoid a loss by reference to fluctuations 

in the price of the Underlying Product and it is not intended that such profit is to be 

obtained or loss avoided by taking delivery of any Underlying Product; and  

(b) each Transaction shall not confer on you any right, title or interest in any Underlying 

Product or entitle or oblige you to acquire, receive, hold, deliver or dispose of any 

Reference Underlying.  For the avoidance of doubt, all Transactions relating to CFDs 

shall be cash settled.  

16 Payments for differences  

16.1 Commencing on the first Business Day after we have entered into the CFD, and on each Business 

Day thereafter during the term of the CFD, CCC will be responsible for determining the Contract 

Value of the CFD.  

16.2 If, on any Business Day during the term of the CFD, the current Contract Value is higher than the 

close of business Contract Value of the preceding Business Day, then the Short Party shall be 

liable to pay to the Long Party such difference.  

16.3 If, on any Business Day during the term of the CFD, the current Contract Value is lower than the 

close of business Contract Value of the preceding Business Day, then the Long Party shall be 

liable to pay to the Short Party such difference.  

16.4 All payments to be made in respect of any Transaction shall be made in accordance with the 

account details specified in the relevant confirmation or as otherwise agreed between you and us.  

17 Dividend 

17.1 In the case of an underlying reference Security which pays a dividend, where you are the Buyer 

you will be paid 80 per cent of the synthetic value of the gross dividend attributable to the 

underlying product on the first Business Day following the ex-dividend date. 

17.2 In the case of an underlying reference Security which pays a dividend, where you are the Seller 

you will be charged 100 per cent of the synthetic value of the gross dividend attributable to the 

underlying product on the first Business Day following the ex-dividend date.  For the avoidance of 

doubt, the ‘gross dividend’ shall represent a sum before withholding or deduction of taxes at 

source by or on behalf of any applicable authority. 
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17.3 In the event that we determine, at our sole discretion, that there has been any change in the 

interpretation or application by any court, governmental or other authority of any applicable law or 

regulation which has the effect of reducing or increasing the amount of the ordinary cash dividend 

per Security payable to a UK tax-resident holder of the Security, we will vary the synthetic value of 

the dividend amount with immediate effect by notice in writing to you.  

18 Closing a Transaction  

18.1 Before the close of business on any Business Day, you may give us a Closing Notice to close any 

CFD (whether in whole or in part) specifying the relevant Transaction, the Underlying Product and 

the proportion of such CFD that you wish to close.  

18.2 Any amounts payable by you to us or vice versa will be reflected in your account balance 

immediately. 

18.3 At any time in relation to a Transaction, we may at our sole discretion give you a Closing Notice 

specifying a Closing Date and a Closing Price.  A Closing Notice which is served by us shall take 

effect:  

(a) immediately upon expiry of the Underlying Product; or  

(b) the Closing Date will take immediate effect where due to the adoption of or any change in 

any Applicable Regulation (including without any limitation, any tax law) or due to the 

promulgation of or any change in the interpretation by any court, tribunal or regulatory 

authority with competent jurisdiction of any Applicable Regulation.  

18.4 Where you are the Short Party, we will pay you an amount calculated in accordance with clause 

17.2.  If the amount so calculated is negative, you will pay such amount to us in accordance with 

clause 17.1. 

18.5 Where you are the Long Party, you will pay to us an amount calculated as follows:  

(a) payments due under clauses 17.1 and 17.2 plus interest due under clause 9; or  

(b) if negative, we will pay the value of such amount to you.  

18.6 On the Contract Settlement Date of a CFD, we will repay to you all amounts received from you in 

respect of such CFD, or in the case of a Contract Settlement Date which relates to part only of a 

CFD, the appropriate pro-rated proportion.   

19 Reference Price correction  

In the event that any price published on the Exchange or by the sponsor of the Index and which is 

utilised for any calculation is subsequently corrected and the correction is published by the 

Exchange or the sponsor of the Index within thirty Business Days of the previously published price 

or level, we may within thirty Business Days after publication of that correction notify you of the 

correction and of the amount payable by you as a result of that correction.  You shall then pay to 

us within thirty Business Days after such notice, that amount together with interest on that amount 

at a rate per annum equal to the cost to us of funding that amount for the period from and including 

the day on which a payment originally was (or was not) made, to but excluding the day of payment 

of the refund or payment resulting from that correction.  

20 Adjustments and modifications  

20.1 If any Security becomes subject to adjustment as the result of any of the events set out in clause 

20.2 below, we will determine the appropriate adjustment, if any, to be made to the Contract Value 
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of the underlying product to account for the diluting or concentrating effect necessary to preserve 

the economic equivalent of the rights and obligations of the parties.  

20.2 The events to which clause 20.1 refers are the declaration by the issuer of the Security of any of 

the following:  

(a) a subdivision, consolidation or reclassification of relevant Security, or a free distribution 

or dividend of any such Security to existing holders by way of bonus or capitalisation or 

similar issue;  

(b) a distribution, issue or dividend to existing holders of the underlying product of (i) such 

Securities, or (ii) other share capital or securities granting the right to payment of 

dividends to holders of such Securities, or (iii) share capital or other securities of another 

issuer acquired or owned as a result of a spin-off or (iv) any other type of securities, or 

other assets, for payment at less than the prevailing market price as determined by us;  

(c) an extraordinary dividend;  

(d) a repurchase by the issuer or any of its subsidiaries of relevant Securities; or 

(e) with respect to the issuer an event that results in any shareholder rights pursuant to a 

shareholder rights agreement or arrangement being distributed or becoming separated 

from Securities of common stock or other securities of the capital stock of the issuer.  

20.3 Notice of any adjustment or amendment under this clause 20 shall be given to you as soon as 

reasonably practicable after the determination of the adjustment or amendment and shall be 

conclusive and binding on you in the absence of manifest error.  

21 Representations  

21.1 You confirm that we shall have authority to take such action as we reasonably consider to be 

necessary under these Terms and all such action will be undertaken by us as your agent and you 

agree to ratify and confirm everything properly done by us in the proper performance in good faith 

of our duties under these Terms.  

21.2 You represent to us that, at the date of these Terms and at the time of each Transaction that: 

(a) you have full power and authority and have taken all necessary steps to enable you to 

lawfully enter into and to perform all your obligations under these Terms;  

(b) you deal as principal only and no person other than yourself has or will have any interest 

in any Transaction or in any account that we hold on your behalf;  

(c) all sums or other assets deposited by way of Margin for your obligations under these 

Terms are beneficially owned by you and you will not create any charge or other 

encumbrance over or in respect of such money or assets;  

(d) you will provide to us, on request, such information regarding your identity as we may 

reasonably require to comply with anti-money laundering regulations;  

(e) no Event of Default or potential Event of Default as specified in clause 24 has occurred 

and is continuing with respect to you; and  

(f) all information you have given to us is true and accurate in all material respects as of the 

date of these Terms and any changes to the information will be promptly notified by you 

to us and you will not omit or withhold any information which would render the information 

so supplied false or inaccurate in any material respect.  
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22 Market abuse 

22.1 We may from time to time limit our liability to you by opening analogous individual positions 

(whether shares or other instruments) with other institutions which may exert a distorting influence 

on the Underlying Market.  This creates a possibility of market abuse.  The purpose of the following 

clause 22.2 is to prevent such abuse. 

22.2 You represent, warrant and undertake that:  

(a) you will not open, and have not opened, any CFDs with us relating to a particular share, 

if to do so would result in you, or others with whom you are acting in concert, having an 

exposure to that share which is equal to or exceeds the amount of a Declarable Interest 

in the relevant company unless you, or others with whom you are acting in concert, make 

the required declarations and notify us about your Declarable Interest immediately; 

(b) you will notify us and keep us updated at all times of your aggregate Declarable Interests; 

(c) you will not open, and have not opened, any CFDs with us in connection with:  

(i) a placing, issue, distribution or other analogous event; or  

(ii) an offer, take-over, merger or other analogous event in which you are involved 

or otherwise interested; and 

(d) you will not open, and have not opened, any CFDs that contravene any primary or 

secondary legislation or other law against insider trading.  You agree that we may 

proceed on the basis that when you open or close a CFD with us on a share price, you 

may be treated as trading in securities within the meaning of Part V of the Criminal 

Justice Act 1993.  

22.3 If you open any CFD in breach of the representations, warranties or undertakings given in these 

Terms, or we have grounds to believe that you have done so, we may in our absolute discretion 

and without being under any obligation to inform you of our reason for doing so, close that CFD 

and any other CFDs that you may have open at the time.  We may also: 

(a) enforce the CFD or CFDs against you if it is a CFD or CFDs under which you have lost 

money; and 

(b) treat all your closed CFDs as void if they are CFDs under which you have made money, 

unless and until you produce, within three months of our request, conclusive evidence 

that you in fact have not committed any breach of warranty, representation or 

undertaking. 

22.4 You acknowledge that we shall not transfer voting rights relating to an underlying share to you or 

otherwise allow you to influence the exercise of voting rights held by us or on our behalf.  

22.5 You undertake that you will not enter into any CFDs with us in connection with any corporate 

finance style activity.  

22.6 We are entitled to report to any relevant regulatory authority any CFD or other transaction 

undertaken by you which may constitute a breach by you of these Terms, Applicable Regulations 

or any law. 

22.7 The exercise by us of any of our rights under this clause 22 in respect of any CFD shall not affect 

any of our other rights whether in respect of that CFD or any other CFD. 
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23 Settlement, liquidation and automatic rollover  

23.1 In respect of open Transactions, you will promptly take all actions necessary either:  

(a) to close out or otherwise liquidate such Transactions by giving proper instructions in 

good time to enable us to carry out those instructions; or  

(b) to enable us to effect due settlement in accordance with the requirements of the 

Transaction, the Applicable Regulations and any relevant Exchange. 

23.2 Except as otherwise provided in these Terms, or in the Trading Procedures unless you provide us 

with instructions to liquidate an open Transaction in your account, that position will be 

automatically rolled-over as an open position in the account to the next Business Day.  

24 Payments and default interest  

24.1 You acknowledge that we do not allow delivery of any underlying products but will effectively net 

off with a contract of the equal and opposite amount or rolled-over on a daily basis to the next 

value date.  

24.2 In respect of any Transaction automatically rolled-over as an open position, you will either pay or 

receive an amount equivalent to the difference in the applicable overnight interest rates between 

the currencies being bought or sold (“Interest Rate Differential”).  The amount of Interest Rate 

Differential is variable and calculated by us and your account shall be debited or credited as the 

case may be with the relevant Interest Rate Differential.  

24.3 Payments to be made by you shall be made to the account specified by us in writing and in 

immediately available and freely transferable funds for value on the day due and in the currency in 

which it is due.  

24.4 All payments due from you to us under these Terms shall be made in full, without counter-claim 

and free and clear of all present and future Taxes unless you are compelled by law to make the 

payment subject to such Taxes.  

24.5 Any payment required to be made by you under these Terms, which is not made when due, shall 

bear interest at a rate of 2 per cent per annum above the current 3 month LIBOR rate.  Such 

interest shall accrue and be calculated daily from the due date until the date of payment.  

25 Default and termination  

25.1 At any time after we have determined, in our absolute discretion, that you have not performed (or 

may not be able to perform) any of your obligations to us, we shall be entitled without prior notice 

to you:  

(a) to close out, replace or reverse any transaction, or refrain from taking, such other action 

at such time and in such manner as, at our sole discretion, we consider necessary or 

appropriate to cover our loss or liability under any of your contracts, positions or 

commitments; and 

(b) to treat any Transactions then outstanding as having been repudiated by you, in which 

event our obligations under such Transaction(s) shall thereupon be terminated.  

25.2 Either party may terminate these Terms by giving five Business Days’ written notice of termination.  

We may terminate these Terms immediately if you fail to observe or perform any provision of these 

Terms, in the event of our or your insolvency or in order to comply with Applicable Regulations.  
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25.3 Upon terminating these Terms, all amounts payable by you to us will become immediately due and 

payable including (but without limitation):  

(a) all outstanding fees, charges and commissions; and  

(b) any dealing expenses incurred by terminating these Terms; and  

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

concluding outstanding obligations incurred by us on your behalf.  

25.4 Termination shall not affect then outstanding rights and obligations and Transactions which shall 

continue to be governed by these Terms until all obligations have been fully performed.  

26 Suspension or withdrawal of Electronic Services  

In addition to and without limitation to our rights under these Terms, we reserve the right to 

suspend or withdraw temporarily or permanently all or any part of the Electronic Services, 

immediately at any time if:  

(a) we suspect or become aware of unauthorised use or misuse of any Security Information;  

(b) you are in breach of any of the provisions of these Terms, the provisions of any 

additional terms relating to Third Party Providers or Applicable Regulations;  

(c) in our opinion, your or any Authorised User’s connection to the Trading Platform is for 

any reason endangering the operation of it; or 

(d) we are unable to provide access through Electronic Means due to any defect in or failure 

of network, communication or computer systems owned or operated by us or you or any 

Third Party Providers. 

27 Limitation of liability and indemnity 

27.1 Neither we nor our directors, officers, employees or agents shall be liable:  

(a) to you for the non-performance of our obligations under these Terms or the failure to 

execute any Transaction in accordance with your instructions by reason of any cause 

beyond our reasonable control;  

(b) for any loss sustained as a result of any Transaction executed or course of action 

followed by you or otherwise;  

(c) for any direct or indirect losses, damages, costs or expenses incurred or suffered by you 

or your business under these Terms (including where we have declined to enter into a 

proposed Transaction);  

(d) for any act or omission of an intermediate broker or agent; or  

(e) for any other loss, damage or expense arising in connection with these Terms or the 

provision of our services under it, except to the extent that such loss is caused by our 

negligence, wilful default or fraud.  

27.2 Nothing in these Terms shall exclude or restrict any duty we may owe to you under the Act.  

27.3 You shall, indemnify us and keep us indemnified from and against all liabilities, damages, losses 

and costs (including legal costs) or commissions incurred or suffered by us in the proper 

performance of our services or the enforcement of our rights under these Terms and in particular, 

without prejudice to the generality of such indemnity, against all amounts which we may certify to 
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be necessary to compensate us for all costs, expenses, liabilities and losses sustained or incurred 

by us with respect to any of your accounts or any Transaction in order to fulfil our obligations under 

these Terms as a result of:  

(a) any default in payment by you of any sum under these Terms or any Transaction when 

due;  

(b) us doing and taking all and any actions and steps whatsoever to carry out the terms of 

any instructions from or purporting to be from a person duly designated or authorised by 

you for such purpose pursuant to clause 12 or 14;  

(c) us exercising our rights under these Terms to close out all or any part of any Transaction 

before its applicable value date;  

(d) any act or omission by any person obtaining access to the Internet by using the Security 

Information (whether or not you have authorised such access); or  

(e) us exercising our rights to terminate these Terms.  

27.4 We shall not be obliged to take or refrain from taking any action which is or will be beyond our 

power to take or refrain from taking wholly or partly as a result of an event or state of affairs which 

is or was beyond our control to prevent and the effect of which is beyond our power to avoid.  

27.5 We shall not be in breach of our obligations under these Terms if there is any total or partial failure 

of or delay in performance of our duties and obligations occasioned by any act of God, fire, act of 

government or state, war, civil commotion, insurrection, embargo, failure of any computer dealing 

or settlement system, prevention from or hindrance in obtaining any energy or other supplies, 

labour disputes of whatever nature, late or mistaken delivery or payment by any bank or 

counterparty or any other reason beyond our control.  

27.6 The indemnities in this clause 27 shall survive termination of these Terms and our certificate as to 

the amounts due under this clause 27 shall, save for manifest error, be conclusive.  

28 Suspension and market disruption  

28.1 If an Exchange takes any action which affects a Transaction, then we may take any action which 

we, in our reasonable discretion, consider desirable to correspond with such action or to mitigate 

any loss incurred as a result of such action.  Any such action shall be binding on you.  

28.2 The occurrence of one or more events, including without limitation, the occurrence or existence on 

a Business Day of any suspension of or limitation on trading or closure of the market for a 

temporary period or for such longer period as may be determined in accordance with rules of the 

relevant Exchange or market (“Market Disruption Event”) may result in our being unable, and 

through us, you being unable to enter into Transactions in accordance with the rules of the relevant 

Exchange or market.  If at any time in relation to any Transaction, we in our sole discretion 

determine that a Market Disruption Event has occurred, then we may give you notice to terminate 

the Transaction prior to its maturity date.  Furthermore we, and through us, you may from time to 

time be prevented from or be hindered in entering into Transactions in accordance with rules of the 

relevant Exchange as a result of a failure of some or all of the market facilities including without 

limitation malfunction of equipment, software provided by or failure of communications by any 

Exchange or intermediate broker.  Accordingly, we shall not be liable to you for loss, damage, 

injury or delay whether direct or indirect, arising from any of the circumstances or occurrences 

referred to above or from any act or omission of any relevant Exchange or intermediate broker, 

their officers, employees, agents or from any breach of contract by or any negligence howsoever 
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arising of the relevant Exchange or intermediate broker, their officers, employees, agents or 

representatives.  

29 Conflicts of interest  

29.1 Your attention is drawn to the fact that when we enter into a Transaction for you we may have a 

conflict of interest or an interest that is material in relation to the Transactions or service concerned.  

However, our employees are required to comply with our Conflicts of Interest Policy, which 

includes the requirement that they disregard any such interest or conflict of interest when entering 

into a Transaction for you. 

29.2 Where the procedures and controls we have set up to identify and manage conflicts are not 

sufficient to ensure that a potential conflict may not impair your interests, we will disclose the 

conflict to you. 

29.3 A summary of our Conflicts of Interest Policy appears at Schedule 3. 

30 Data protection and confidentiality of information 

30.1 You acknowledge that we may obtain information (including personal data and sensitive personal 

data, each as defined in the Data Protection Act 1998) about you or your directors, shareholders, 

employees, officers, agents or clients as necessary.  You and we will each treat as confidential 

(both during and after the termination of the relationship between you and us) any information 

learned about the other in the course of the relationship pursuant to these Terms and, except as 

otherwise agreed, shall not disclose the same to any third party without the other’s consent. 

30.2 You specifically authorise that we may use, store or otherwise process any such information 

(whether provided electronically or otherwise) and may disclose any such information (including, 

without limitation, information relating to your transactions and account) either as we shall be 

obliged to under or pursuant to any applicable law or rules or by any regulatory authority or as may 

be required to provide services to you under these Terms. 

30.3 You acknowledge and agree that in doing so we may transfer or disclose such information to any 

associated company or third party wherever located in the world.  Such parties may include those 

who provide services to us or act as our agents, those to whom we transfer or propose to transfer 

any of our rights or duties under these Terms and those licensed credit reference agencies or 

other organisations that help us and others make credit decisions and reduce fraud or in the 

course of carrying out identity, fraud prevention or credit control checks.  You agree that we may 

transfer information we hold about you to any country including countries outside the European 

Economic Area, which may not have comparable data protection laws, for any of the purposes 

described in this clause 30. 

30.4 You agree that we may disclose information about you to your Attorney for any purpose relating to 

these Terms.  

30.5 If any personal data or sensitive personal data belonging to any of your shareholders, directors, 

employees, officers, agents or clients is provided to us, you represent to us that each such person 

is aware of and consents to the use of such data as set out in this clause 30 and you agree to 

indemnify us against any loss, costs or expenses arising out of any breach of this representation. 

31 Notices  

31.1 All notices shall be in writing and may be served personally at, or by fax, courier or email to, our 

respective addresses set out in these Terms or such other address as either you or we may give 
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notice of to the other from time to time.  You must ensure that at all times we are able to 

communicate with you by telephone, email or fax.  

31.2 Such notice or communication will be deemed effective if in English, in writing and delivered:  

(a) in person or by courier, on the date it is delivered;  

(b) if sent by facsimile, on the date that transmission is received by the recipient;  

(c) or if sent by registered mail or the equivalent, on the date that mail is delivered; or 

(d) if sent by email on the date that email is delivered.  

32 Intellectual Property  

32.1 Any Intellectual Property rights in relation to the provision and operation of the Electronic Services 

and in all material and information used, created and/or supplied by or on behalf of us and in any 

computer code written by or on behalf of us, shall be owned by us (or our licensors as appropriate).  

32.2 All Financial Market Information is either our property or the property of Third Party Providers and 

is protected by copyright and other intellectual property laws.  You agree not to reproduce, re-

transmit or distribute Financial Market Information to anyone without our prior written consent.  

32.3 If you become aware that any copyright or other Intellectual Property rights owned by us are being, 

have been or are likely to be infringed, you shall notify us immediately.  

33 Risk acknowledgement  

You confirm and acknowledge that:  

(a) the provision of Electronic Services is dependent upon computer and communication 

systems which may be susceptible to malfunction and may not be completely reliable or 

secure;  

(b) the combination of password and/or user identification code does not result in any form 

of security or encryption other than as an initial verification of identity at the time of initial 

logging-on to the Trading Platform.  You accept all risks of interception, corruption or loss 

in transit of any instructions you send by Electronic Means and we are entitled to rely 

upon such instructions as they are in fact received by us;  

(c) you are responsible for acquiring and maintaining the appropriate computer hardware, 

software, communication equipment and access to the Trading Platform; and  

(d) we are not responsible for the content of any third party website to which you connect 

using a hypertext link contained within the Trading Platform or any of our websites.  

34 General 

34.1 These Terms constitute the entire agreement and understanding of the parties with respect to its 

subject matter and the basis on which we will enter into any Transaction with you and supersedes 

all previous written or oral communications with respect to these Terms.  

34.2 We may amend these Terms by notice in writing to you at any time.  Any such amendment shall 

take effect from the date specified by us but may not be retrospective or affect any rights or 

obligations that have already arisen.  

34.3 Notwithstanding clause 34.2 above, we reserve the right from time to time to make such 

modifications, improvements or additions to the Electronic Services and/or the Electronic Means as 
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we shall deem fit.  We shall use reasonable endeavours to give you prior notice of such 

modifications, improvements or additions.  

34.4 No failure on the part of any party to exercise, and no delay on its part in exercising, any right or 

remedy under these Terms shall operate as a waiver of such right or remedy, nor shall any single 

or partial exercise of any right or remedy preclude any other or further exercise of such right or 

remedy or the exercise of any other right or remedy.  

34.5 If any provision of these Terms shall be held to be void, invalid or unenforceable the same shall be 

deemed to be deleted to the extent necessary to cure such voidness, invalidity or unenforceability 

and all other provisions of these Terms shall remain in full force and effect.  

34.6 The rights and remedies in these Terms and the indemnities contained in clause 27 are cumulative 

and not exclusive of any rights or remedies provided by law.  

34.7 Unless otherwise permitted by any Applicable Regulations, nothing in these Terms shall be taken 

to exclude or restrict our obligations under any Applicable Regulations.  We shall be entitled to 

take any action as we consider necessary in our absolute discretion to ensure compliance with any 

Applicable Regulations and such actions shall be binding on you and shall not render us or any of 

our directors, officers, employees or agents liable.  

34.8 Time is of the essence in respect of any of your obligations under these Terms.  

34.9 Subject to any restrictions contained in these Terms, you agree that we (including our employees 

or representatives) shall be entitled to telephone you without express invitation (or make other 

Unsolicited Real Time Financial Promotions) during normal business hours (or such other times as 

may be convenient) if we consider it appropriate.  

34.10 All formal complaints should in the first instance be made in writing to us: Compliance Department, 

City Credit Capital (UK) Limited, Level 20, Tower 42, 25 Old Broad Street, London, England EC2N 

1HQ and marked for the attention of our Compliance Officer.  

34.11 We are participants in the UK Financial Ombudsman Service (“FOS”).  Disputes that cannot be 

resolved between you and us may be submitted to the FOS for mediation.  The FOS’s compulsory 

jurisdiction covers complaints against authorised firms about their regulated activities and certain 

specified other financial services activities.  It is provided free of charge to complainants.  The 

FOS’s decisions are based on what is ‘fair and reasonable’ and are binding on firms if a 

complainant accepts them.  

34.12 We are participants in the UK Financial Services Compensation Scheme.  You may be entitled to 

compensation from the scheme in the unlikely event we cannot meet our obligations.  This 

depends on the type of business and the circumstances of the claim.  Most types of investment 

business are covered for 100 per cent of the first £50,000 so the maximum compensation will be 

£50,000.  Further information about compensation is available from the UK Financial Services 

Compensation Scheme.  

34.13 Nothing in these Terms is intended to confer on any person who is not a party to them any rights 

under the Contracts (Rights of Third Parties) Act 1999 to enforce any provision of these Terms 

save that any intermediate broker that we use will be entitled to enforce any provision of these 

Terms against you directly.  

34.14 You may not without our prior written consent transfer these Terms or any interest or obligation in 

or under these Terms and any purported transfer without such consent shall be null and void.  
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34.15 If you are a partnership or more than one person, any liability arising under these Terms shall be 

deemed to be the joint and several liability of the partners in the firm or of such persons as 

aforesaid.  These Terms shall not be terminated or prejudiced or affected by any change in the 

constitution of such firm or by the death of any one or more of such persons but in the event of any 

such death notice of termination shall be given by the survivor or survivors of such persons or the 

personal representatives of any such persons who have died.  

34.16 You (i) consent to the recording of the telephone conversations in connection with these Terms, 

any potential Transaction or Transaction and (ii) agree to obtain any necessary consent of, and 

give notice of such recording to, such of your personnel as may be necessary.  You further agree 

that any such recording may be submitted in evidence to any court or in any legal proceeding for 

any purpose relating to any Transaction or these Terms.  

35 Governing law and jurisdiction  

35.1 The provisions of these Terms shall be governed by English law.  

35.2 You agree for our exclusive benefit that the courts of England are to have exclusive jurisdiction to 

settle any disputes which may arise out of or in connection with these Terms.  Nothing contained in 

this clause 35 shall limit our right to take proceedings against you in any other court of competent 

jurisdiction.  

36 Distance marketing information  

36.1 In order to comply with the FSA’s provisions relating to distance marketing, these Terms will be 

subject to the following extra provisions:  

36.2 Our main business is dealing in FX and CFDs.  Our address is Level 20, Tower 42, 25 Old Broad 

Street, London EC2N 1HQ.  

36.3 In addition to our charges, please note that other taxes and costs may exist that are not paid 

through or imposed by us.  

36.4 There are no specific additional costs for you, which are charged by us, as a result of you entering 

into contracts without meeting one of our representatives.  

36.5 Prior to entering into these Terms, English law will be the basis of the establishment of our 

relationship with you.  These Terms are supplied in English, and we will communicate with you in 

English during the course of our relationship with you.  

36.6 Under the FSA Rules, you have a right to cancel these Terms within 14 days after you have 

accepted them.  If you cancel your agreement to these Terms you will still be liable for the 

settlement of all your outstanding transactions and all the sums and charges which you owe at 

cancellation.  To exercise your right to cancel your agreement to these Terms you must notify us in 

writing within 14 days.  

36.7 If you do not exercise your right to cancel these Terms immediately, you will still be entitled to 

exercise your right to cancel at anytime in the future provided that you have no outstanding open 

position. 
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SCHEDULE 1 

MARGIN DEPOSIT AND WITHDRAWAL POLICIES AND TRADING PROCEDURES  

The following provisions shall constitute an integral part of, and shall be deemed to be incorporated into, the 

Terms. 

All Transactions conducted in your account with us shall be in accordance with the following provisions of 

margin deposit and withdrawal policies and trading procedures, unless and to the extent that we specifically 

waive their applicability in any particular case, and subject to the Terms.  We reserve the right, at any time, 

in our absolute discretion to modify or amend any or all of the provisions of this Schedule.  All terms used 

unless otherwise stated shall bear the same meanings ascribed to them in the Terms.  

1  Margin deposits  

(a) Margin deposits may be made in British Pounds, Euros, US Dollars or Japanese Yen or 

such other currency as we may agree with you.  

(b) Wire transfers, Cheques, Bank draft are acceptable payment methods for margin 

deposits made in connection with opening new accounts.  No trading can be executed in 

a new account prior to funds being confirmed by our bank as having been received and 

cleared.  

(c) Wire transfers will normally be credited to client accounts prior to close of business on 

the day of clearing.  Cheques will be credited upon clearing, please allow up to three 

weeks for overseas cheques to clear.  Credit and debit card deposits will be credited to 

client accounts immediately upon clearing.  

(d) Funds deposited as Margin in your account(s) shall not earn any interest.  

2 Margin withdrawals  

(a) Margin withdrawal requests will be accepted to the extent of the available credit balance 

in the account in excess of the then applicable Margin requirement for the account.  

(b) All distributions of withdrawn margin funds will be made in the form of British Pounds, 

Euros, US Dollars or Japanese Yen or such other currency as we may agree with you. 

Distributions will be made within seven Business Days of acceptance by us of a 

withdrawal request.  

3 Trading procedures  

(a) Margin requirements vary based on the Underlying Financial Products.  See the Contract 

Specification at www.cccapital.co.uk for details on specific CFD products.  

(b) Margin Warnings and Margin Calls  

(1) With respect to overnight trades, a necessary Margin of 50 per cent or above is 

required to maintain an overnight position.  

Furthermore, to carry positions over the weekend or market holidays, full 

margin is required.  If full margin is not available then positions will 

automatically be liquidated at the closing market price until full margin is met 

for remaining positions.  
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(2) With respect to day trades, whenever in a trading day the effective Margin 

drops below 50 per cent of the necessary Margin, you will receive a warning 

email informing you of this.  A further warning email will be sent to inform you if 

the effective Margin drops below 30 per cent.  At 25 per cent your positions will 

automatically be liquidated until Margin requirements are fully met for all 

remaining positions.  

(3) Whenever the effective Margin in the account is not sufficient to support the 

taking of new positions, but for any reason the account was permitted to take 

such new positions, the taking of such positions will be considered as over-

trading.  For all overtrades, you must deposit the additional necessary Margin 

immediately.  In the absence of such an immediate deposit, we will in our sole 

and absolute discretion use any available means, including using an 

unfavourable price, to settle the over -trading positions.  

(4) For each price quote, a maximum of 30 contracts (lots) per account per product 

will be accepted by us except for FX products where maximum contract per 

price quote will be 50.  For orders in excess of 30 lots, amended quotes will 

apply.  

(5) Limit orders can be placed only when the price shown on CCC’s price 

provider’s screen is at least 10 pips from the desired limit price, and only after 

confirmation that the order has been accepted for execution.  The order as 

placed must indicate either “higher” or “lower” within the specified limit price.  

(6) Cancellation by you of limit orders can be effected only when the limit order 

has not yet been executed and will be effective only when the order of 

cancellation is confirmed by us.  

(7) Automatic cancellation of orders may occur earlier if we decide in our absolute 

discretion that market volatility is significant due to the release of major 

financial and economic data and other special fundamental events.  

(8) We will accept orders for, and execute, Transactions only during open trading 

hours of the specific Underlying Financial Product (see the Contract 

Specification at www.cccapital.co.uk). 

(9) We reserve the right, for any reason, in our sole and absolute discretion, to 

refuse or reject any orders placed for any account, irrespective of whether the 

account is then under-margined or not.  

(10) We reserve the right, in our sole and absolute discretion, to rescind any 

Transaction where the price quoted or executed was quoted in error, whether 

due to human effort or as a result of a technical problem.  A price will be 

deemed to be quoted in error if it is different from the price that we would 

normally have quoted at the time when you requested it, taking into account all 

relevant factors.   

(11) All contract price information relayed by us to you that is supplied by third party 

data providers shall be deemed to be indicative only, and shall be used 

exclusively for reference purposes only.  

(12) No Transaction positions can be transferred between your trading accounts, 

and no account can be transferred or changed to another party’s name.  
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SCHEDULE 2 

ORDER EXECUTION POLICY  

Introduction 

This Order Execution Policy explains how City Credit Capital (UK) Limited will execute trades or orders 

placed by clients.  It should be read in conjunction with our Terms of Business but it does not form part of 

those Terms. 

Execution services 

We provide execution services in contracts for differences (“CFDs”) and foreign exchange (“FX”).  Orders 

must ordinarily be placed using our Trading Platform but when that is not available, orders may be placed by 

telephone directly to our dealing desk. 

We act as counterparty to clients’ trades and will be the execution venue where orders are executed. 

Execution factors 

We are required to take several factors into consideration when executing client orders.  We regard price 

and costs as the most important, followed by size, speed and likelihood of execution and settlement.  We will 

exercise our judgement in balancing the execution factors in seeking to obtain the best possible results for 

clients on a consistent basis. 

Price 

The latest prices for all instruments we offer are available on our Trading Platform.  All of our prices are live 

quotes, which means that, provided a client has sufficient margin in their account, we will ordinarily accept 

an order at the price shown on our Trading Platform, although a trade should not be regarded as having 

been executed until we have confirmed that is the case.  

In the unlikely event that the quoted price is quoted in error and such price is executed upon, we reserve the 

right to rescind the order.  A price will be deemed to be quoted in error if it is different from the price that we 

would normally have quoted at the time when you requested it, taking into account all relevant factors.  We 

have access to several data sources to determine a market price for the underlying instrument.  For 

instruments such as equities this may be a third party exchange, while for other types of instrument, such as 

FX, it will typically be from nominated wholesale market participants. 

Having determined a market price, we then make adjustments to take into account various factors, including 

any dividend that is due on the underlying instrument (where relevant) and our own risk management, to 

form our spread.  As a result of this methodology, our bid/offer prices will generally not be the same as the 

price for the underlying instrument. 

Costs 

The following costs may be payable by clients in relation to their orders: 

(a) commissions may be charged on the opening and closing of a position, some or all of which may be 

paid to introducing agents; 

(b) interest may be charged on a long position in a CFD (a credit will normally be applied to the account 

of a client who holds a short position); 
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(c) interest may be charged to a client on one half of an open FX position and paid by the same client in 

respect of the other half, which may result in the client being charged net interest depending on the 

rates of interest for the respective currencies and which currency the client is long in; 

(d) we may pass on any borrowing costs we incur where we take a short position in an equity to hedge a 

client’s short position in a CFD of that equity; 

(e) the spread will vary between products. Please refer to the Contract Specification for details of the 

spread on each product. 

Size 

We set a minimum and maximum size for instruments that we trade, which can be found in the Contract 

Specification on our Trading Platform.  For CFDs on equities, the maximum trade sizes may vary according 

to underlying liquidity, and in the case of UK shares, according to the normal market size of the equity 

concerned. 

Speed 

We aim to ensure that the market impact of a particular trade is taken into consideration.  Delays may have 

an adverse impact on price but we have to balance this with market impact which, particularly in relation to 

very large or ongoing orders, may reduce the likelihood of execution and/or affect the price. 

Likelihood of execution and settlement 

We will always be the counterparty to clients’ trades and therefore we are the execution venue.  Provided a 

client has sufficient margin in their account we will ordinarily execute their order at the price shown on our 

Trading Platform.  If we have begun to work a client’s order in the external market and have started to 

execute trades in the underlying instrument, the client will not be able to cancel the whole order.  The client 

may ask us to remove any unfilled part of their order but they will not be released from their original 

obligation until we have confirmed that is the case. 

Most trades will be automatically priced and executed by our Trading Platform.  However, depending on 

factors such as unusual market conditions or the size and nature of a client’s order, an instrument may be 

wholly or partly manually priced and/or an order be manually executed.  During times of high demand 

manual pricing and/or execution may cause delays in processing client orders which in turn can have an 

impact on whether we are able to execute orders and, if we are, the price at which they are executed. 

Specific instructions 

Where a client gives us specific instructions as to the execution of an order, those instructions will take 

precedence over this Order Execution Policy which may prevent us from taking the steps we would 

otherwise take to obtain the best possible result for the client in respect of any element of the transaction 

covered by the instructions. 

On most markets that we provide, we may (subject to our Terms) accept an order from a client to execute a 

trade at such time as our price of the relevant market has risen or fallen to an order price specified by the 

client.  Orders are often attached to open positions, either to be triggered in the event of an adverse market 

move, in which case they are known as stop-loss orders, or to be triggered by a favourable market move to 

allow profits to be taken.  These orders are triggered for execution based upon our price.  A sell order will be 

triggered if our bid price reaches or falls below the specified order price; a buy order will be triggered if our 

offer price reaches or rises above the specified order price. 

In most cases, when an order is triggered it will be executed at or very close to the specified order price but 

this is not guaranteed and the execution price may be markedly different to the specified order price as a 
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result of a price movement in the underlying instrument.  For example, this may occur in relation to a share 

following a profits warning or the announcement of financial results different to those expected. 

Note that if a client has left multiple orders with us in the same underlying market and with the same 

specified order price and with a size greater than our size, then there is no guarantee that all of those orders 

will be executed at the same price. 

For some markets it is possible to create a ‘guaranteed stop loss order’.  This is similar to a stop-loss order 

except that the client is guaranteed execution at the specified order price regardless of external factors. 

Order handling – aggregation and allocation 

We process orders to be worked in external markets in the sequence in which they were received by us 

unless the nature of the client order or prevailing market conditions make this impracticable or the client’s 

interests require otherwise.  We will generally place our order into an appropriate execution venue as soon 

as we have agreed to work the client’s order in the external market, unless potential market impact dictates 

that we do not.  Should we receive multiple orders at the same time, we may aggregate the orders and 

allocate the resulting fills as the aggregate order is executed.  This may mean that we will provide clients 

with partial fills at different prices or a single fill at an average price. 

Should our book position dictate that we wish to execute an order for our own book in the same direction as 

a client order, we will execute the client order in full ahead of our own order unless by aggregating the order 

we can demonstrate that the client will receive the same or a better execution outcome. 

Review of this Order Execution Policy 

We will monitor compliance with this Order Execution Policy and review it at least annually.  We will amend it 

as appropriate and will notify clients of any material changes. 
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SCHEDULE 3 

SUMMARY OF CONFLICTS OF INTEREST POLICY 

 

Introduction 

This policy covers conflicts that may arise between CCC or an employee of the company and its clients, as 

well as between one client and another.  CCC’s senior management is responsible for ensuring that the 

systems, controls and procedures in place are robust and adequate to identify and manage a conflict as and 

when it arises.  These procedures are regularly reviewed by the Compliance Department in order to ensure 

that they are up to date, reflect best practice and that all relevant activities and regulations are covered. 

Guarding against conflicts of interest 

Various systems and procedures have been put in place to minimise any potential for conflicts of interest. 

This list, although not exhaustive, includes: 

(i) personal account detailing requirements within the firm  

(ii) information barriers preventing the flow of information between the group companies  

(iii) a gifts and inducements policy  

(iv) segregation of duties where a potential conflict of interest may arise if duties are carried out by the 

same individual  

(v) a public disclosure policy (“whistleblowing”) for the firm 

Identification of conflicts 

In the course of identifying potential conflicts of interest, CCC will take into account whether CCC or a staff 

member or another client: 

(i) is likely to make a financial gain, or avoid a loss, at the expense of the client; 

(ii) has an interest in the outcome of a service provided to the client or of a transaction carried out on 

behalf of the client, which is distinct from the client’s interest in that outcome;  

(iii) has a financial or other incentive to favour the interests of another client or group of clients over the 

interests of the client;  

(iv) carries on the same business as the client; or 

(v) receives or will receive from a person other than the client an inducement in relation to a service 

provided to the client, in the form of monies, goods or services, other than the standard commission 

or fee for that service. 

Management of conflicts 

CCC operates several policies for managing conflicts of interest, including an independence policy and, 

where appropriate, information barriers.  Where we are aware of a conflict we will manage the conflict in line 

with our policy and procedures.  We will disclose a conflict to the relevant clients where it is not practicable 

for us to manage it effectively or we otherwise think disclosure is necessary or desirable.  In some cases we 

may decide not to proceed with a transaction which has given rise to a conflict of interest. 
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SCHEDULE 4 

FX 

1 SCOPE 

1.1 The provisions in this Schedule apply to Transactions in FX.   

1.2 Our Transactions in FX with you will normally constitute a spot transaction in respect of currency 

pair exchange rates unless we agree expressly that delivery of the relevant currencies is 

contemplated in a particular Transaction.  Spot transactions are due for delivery two days after 

dealing however, as a service to our customers, we will automatically roll clients’ positions over 

every day until they are closed out and delivery will not normally occur unless we agree expressly 

that delivery of the relevant currency will occur in relation to a particular Transaction.  If delivery of 

the currency does occur you will be liable to make or to receive delivery of the currency and to pay 

for all associated costs. 

1.3 You should be aware that the product information contained in this Schedule is not necessarily a 

comprehensive description of all aspects of the product.  Additionally, specific products may be 

tailored for a particular client or market and may differ in detail from the outline set out in this 

Schedule.  The terms of the particular Transactions will prevail over the product description and 

information given in this disclosure. 

2 IMPORTANT: RISKS ASSOCIATED WITH DEALING IN FX 

2.1 This Schedule does not disclose all of the risks in dealing in FX.  You should not deal in FX unless 

you understand the nature of the contract you are entering into and the extent of your exposure to 

risk.  You should also be satisfied that the contract is suitable for you in the light of your 

circumstances and financial position.  Importantly you should only trade FX on margin if you are 

prepared to sustain a total loss of the money you have invested plus any commission or other 

Transaction charges.   

2.2 The risk of loss in dealing in FX can be substantial and it is possible to lose more than your initial 

investment.  If the market moves against your position, you may be called upon to deposit a 

substantial amount of additional margin funds, on short notice, in order to maintain your position.  If 

you do not provide the required funds within the time required by us, your position may be 

liquidated at a loss, and you will be liable for any resulting deficit in your account. 

2.3 Placing contingent orders, such as “stop-loss” or “stop-limit” orders, will not necessarily limit your 

losses to the intended amounts, since market conditions may make it impossible to execute such 

orders.   

2.4 The leverage often obtainable in FX trading means that a small margin can lead to large losses as 

well as gains.  It also means that a relatively small movement can lead to a proportionately much 

larger movement in the value of your investment, and this can work against you as well as for you.   

2.5 There are costs associated with financing positions held overnight.  These costs (which are 

mentioned at section 8) are an important aspect of trading in FX and must be taken into account 

by you in advance of deciding whether to trade. 

2.6 Any payments made or received in relation to any investment may be subject to tax and you 

should seek professional advice in this respect. 



 
 

-32- 

2357/C16891.2/LIVE:50759010.3/GACB                                                                                                                                   v17.10.2011 

2.7 In light of the above you should consider carefully whether or not this product is suitable for you in 

light of your circumstances and financial position, and if in any doubt please seek professional 

advice. 

3 FX 

3.1 In respect of every Transaction made between us we shall act as principal with you.   

3.2 Transactions in FX involve you taking a position with regard to what you consider the price of one 

currency will be against the price of another currency in the future.  In order to do this you will trade 

in a currency pair with us, for example Euro/US Dollar (EUR/USD) or US Dollar/Japanese Yen 

(USD/JPY).  A list of some examples of the currency pairs that we offer is at our website 

www.cccapital.co.uk.   

3.3 Currency pairings are expressed as two codes usually separated by a division symbol (for 

example, GBP/USD), the first representing the “base currency” and the other the “secondary 

currency”.  The price quoted is the value of the secondary currency expressed in terms of one unit 

of the base currency.  For example GBP/USD = 2.0045 denotes that one unit of sterling (the base 

currency) can be exchanged for 2.0045 US dollars (the secondary currency).  The prices that we 

quote for each currency pair are normally labelled as the “Bid Price” and the “Offer Price”.   

3.4 The Bid Price is the price that we will pay you in the secondary currency for the position in the 

base currency.  The Offer Price is the price you will pay us in the secondary currency for the 

position in the base currency.  The Bid Price will always be less than the Offer Price.  The 

difference between the Bid and the Offer price is known as the “Spread”.  We make a profit from 

the spread.  In general the wider the Spread the greater our profit. 

3.5 You can take a view on the price of the base currency increasing by “Going Long” or you can take 

a view on the price of the base currency decreasing by “Going Short”.  For example, if you 

consider that the price of Sterling will increase against the price of the US Dollar you will decide to 

take a position with us where you will Go Long (or buy) GBP/USD.  If, by contrast, you consider 

that the price of Sterling will drop against the price of the US Dollar you will decide to take a 

position with us whereby you Go Short or sell GBP/USD.   

3.6 If you were Going Long, the opening price of the currency pair would be fixed at our Offer Price.  If 

our Bid Price at the end of the contract is greater than our Offer Price at the commencement of the 

contract then, subject to the deduction of applicable charges, you will receive a sum calculated by 

multiplying the number of units of the base currency by the difference between the opening Offer 

Price and the closing Bid Price of the currency pair.  However, if the Bid Price for the currency pair 

at the end of the contract does not exceed the Offer Price for the currency pair at the 

commencement of the contract you will be required to pay us a sum calculated by multiplying the 

number of units of the base currency by the difference between the opening Offer Price and the 

closing Bid Price of the currency pair.  Regardless of how the price of the currency pair moves you 

will also be required to pay us applicable interest charges, ticket charges in respect of certain 

platforms (which you will be notified about separately), and Tom/Next financing charges (see 

section 8).   

3.7 If however you were Going Short, the opening price of the currency pair would be fixed at our Bid 

Price.  If the Offer Price of the currency pair at the end of the contract is less than the Bid Price at 

the commencement of the contract then, subject to the deduction of applicable charges, you will 

receive a sum calculated by multiplying the number of units of the base currency by the difference 

between the opening Bid Price and the closing Offer Price of the currency pair.  However, if the 

Offer Price for the currency pair at the end of the contract exceeds the Bid Price for the currency 
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pair at the commencement of the contract you will be required to pay us a sum calculated by 

multiplying the number of units of the base currency by the difference between the opening Bid 

Price and the closing Offer Price of the currency pair.  Again, regardless of how the price of the 

currency pair moves you will also be required to pay us applicable interest charges, ticket charges 

in respect of certain platforms (which you will be notified about separately), and TomNext financing 

charges (see section 8). 

3.8 Transactions in FX involve the obligation to settle a position at a future date.  At 10pm London time 

(which is the standard FX market value-date change time) each day, we will settle all spot 

transactions by closing the trade at the current market rate and reopening it for the following day’s 

spot date at a rate that will reflect the interest rate differential (see section 8). 

3.9 Whenever any Transaction is entered into to close out any existing Transaction, then the 

obligations of each of us under both sets of Transactions shall automatically and immediately be 

terminated upon entering into the second Transaction, except for any settlement difference 

payment due in respect of such closed out Transactions. 

4 MARGIN AND LEVERAGE 

4.1 By trading in FX with us you will be required to provide a certain amount of margin and we will then 

leverage that margin.  This exposes you to a high degree of risk.  Leverage is the amount, 

expressed as a multiple, by which the notional amount traded exceeds the margin required to 

trade.   

4.2 Subject to the Individually Agreed Terms Schedule of this Agreement we will advise you of the 

amount of margin and the amount of leverage that we will require on a Transaction by Transaction 

basis.  If the price of the currency pair moves against your interests you may be called upon to 

deposit additional margin at short notice and we may close out your position without notice if we do 

not receive the additional margin from you.   

5 STOP, LIMIT LOSS AND TAKE PROFIT ORDERS 

Subject to your Individually Agreed Terms Schedule you may be able to agree with us to limit your 

losses while trading FX by using stop loss, limit loss or take profit orders.  These facilities may help 

you limit your exposure to us and we strongly recommend that you consider the use of such 

facilities. 

6 NETTING 

Any Transaction to which this Schedule applies shall, subject as follows, be deemed included in 

the definition of “Netting Transaction” for the purposes of this Agreement and subject to termination 

and liquidation under the clause headed “Netting” (the “Netting Clause”) following an Event of 

Default.   

7 TRADING TIMES 

New FX prices are quoted by us between 8pm on Sunday and 10pm on Friday (UK time). 

8 INTEREST 

8.1 Positions in FX which are rolled over from one trading day to the next will incur financing based 

upon the interest rate differentials between the currencies in the currency pair.  The interest rate 

applied is described as “TomNext” which is an abbreviation for Tomorrow or the Next business day 

because the first value date is tomorrow or the next business day.  The TomNext price reflects the 
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applicable interest rate between TomNext and the spot value date in respect of the currency in 

question. 

8.2 You pay interest on the currency that you are short on and you receive interest in the currency that 

you are long on.  For example, if you are long on the GBP/USD pair you will receive interest on 

Sterling and you will pay interest on the US Dollar.  If Sterling has a higher interest rate than the 

US Dollar then you will receive a net interest payment but if Sterling has a lower interest rate than 

the US Dollar then you will pay out a net interest amount.  The TomNext price offered to you will 

differ depending on whether you are Going Long or Going Short.  CCC may make a profit from the 

difference in the TomNext price offered to persons Going Long and the TomNext price offered to 

persons Going Short. 
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SCHEDULE 5 

CONTRACTS FOR DIFFERENCES 

1 SCOPE 

1.1 The provisions in this Schedule apply to Transactions in CFDs. 

1.2 Our Transactions in CFDs with you will normally constitute “contracts for differences” (as described 

in article 85 of the Financial Services and Markets Act 2000 (Regulated Activities) Order 2001) in 

respect of the value of an underlying instrument, for example a quoted share in a company, index 

or commodity (the “Underlying Product”).  Delivery of the Underlying Product is not contemplated 

and you do not own the Underlying Product.   

1.3 You should be aware that the product information contained in this Schedule is not necessarily a 

comprehensive description of all aspects of the product.  Additionally, specific products may be 

tailored for a particular client or market and may differ in detail from the outline set out in this 

Schedule.  The terms of the particular Transactions will prevail over the product description and 

information given in this disclosure. 

2 IMPORTANT: RISKS ASSOCIATED WITH DEALING IN CFDs 

2.1 This Schedule does not disclose all of the risks in dealing in CFDs.  You should not deal in CFDs 

unless you understand the nature of the contract you are entering into and the extent of your 

exposure to risk.  You should also be satisfied that the contract is suitable for you in the light of 

your circumstances and financial position.  Importantly you should only trade CFDs on margin if 

you are prepared to sustain a total loss of the money you have invested plus any commission or 

other Transaction charges.   

2.2 The risk of loss in dealing in CFDs can be substantial and it is possible to lose more than your 

initial investment.  If the market moves against your position, you may be called upon to deposit a 

substantial amount of additional margin funds, on short notice, in order to maintain your position.  If 

you do not provide the required funds within the time required by us, your position may be 

liquidated at a loss, and you will be liable for any resulting deficit in your account. 

2.3 Placing contingent orders, such as “stop-loss” or “stop-limit” orders, will not necessarily limit your 

losses to the intended amounts, since market conditions may make it impossible to execute such 

orders.   

2.4 The leverage often obtainable in trading CFDs means that a small margin can lead to large losses 

as well as gains.  It also means that a relatively small movement can lead to a proportionately 

much larger movement in the value of your investment, and this can work against you as well as 

for you.   

2.5 There are costs associated with financing positions held overnight.  These costs (which are 

mentioned at section 11) are an important aspect of trading in CFDs and must be taken into 

account by you in advance of deciding whether to trade. 

2.6 Any payments made or received in relation to any investment may be subject to tax and you 

should seek professional advice in this respect.   

2.7 In light of the above you should consider carefully whether or not this product is suitable for you in 

light of your circumstances and financial position, and if in any doubt please seek professional 

advice. 
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3 CFDs 

3.1 In respect of every Transaction made between us we shall act as principal with you.   

3.2 Transactions in CFDs involve a contract between you and us whereby you agree with us to 

exchange, when the contract ends, the difference between the opening price of the Underlying 

Product and the closing price of the Underlying Product multiplied by the number of units detailed 

in the contract.  If the price of the Underlying Product moves in your favour then you will receive 

the difference from us.  Alternatively, if the price of the Underlying Product moves against you will 

pay the difference to us.  Regardless of how the price of the Underlying Product moves you will 

also be required to pay us commission, interest charges on positions held overnight, and additional 

margin (“Variation Margin”) depending on how the value of the Underlying Product moves each 

day.   

3.3 You can take a view on the price of the Underlying Product increasing by “Going Long” or you can 

take a view on the price of the Underlying Product decreasing by “Going Short”.  The prices that 

we quote for each CFD are normally labelled as the “Bid Price” and the “Offer Price”.  The Bid 

Price will always be less than the Offer Price.  The difference between the Bid Price and the Offer 

Price is known as the “Spread”.  We make a profit from the Spread.  In general the wider the 

Spread the greater our profit.   

3.4 If you were Going Long, the opening price of the units in the Underlying Product would be fixed at 

our Offer Price.  If our Bid Price at the end of the contract is greater than our Offer Price at the 

commencement of the contract then, subject to the deduction of applicable charges,  you will 

receive a sum calculated by multiplying the number of units that the contract represents by the 

difference between the Offer Price at the beginning of the contract and the Bid Price at the end of 

the contract.  However, if the Bid Price at the end of the contract does not exceed the Offer Price 

at the commencement of the contract you will be required to pay us a sum calculated by 

multiplying the number of units that the contract represents by the difference between the Offer 

Price at the beginning of the contract and the Bid Price at the end of the contract.  Regardless of 

how the price of the Underlying Product moves you will also be required to pay us commission, 

applicable interest charges and Variation Margin. 

3.5 If however you were Going Short, the opening price of the units in the Underlying Product would 

be fixed at our Bid Price.  If the Offer Price at the end of the contract is less than the Bid Price at 

the commencement of the contract then, subject to the deduction of applicable charges, you will 

receive a sum calculated by multiplying the number of units that the contract represents by the 

difference between the Bid Price at the beginning of the contract and the Offer Price at the end of 

the contract.  However, if the Offer Price at the end of the contract is greater than the Bid Price at 

the commencement of the contract you will be required to pay us a sum calculated by multiplying 

the number of units that the contract represents by the difference between the Bid Price at the 

beginning of the contract and the Offer Price at the end of the contract.  Again, regardless of how 

the price of the Underlying Product moves you will also be required to pay us commission, 

applicable interest charges and Variation Margin. 

3.6 A list of some of the Underlying Products that we offer CFDs in respect of is available on our 

website www.cccapital.co.uk.  We will consider offering CFDs on other instruments on request.   

3.7 Whenever any Transaction is entered into to close out any existing Transaction, then the 

obligations of each of us under both sets of Transactions shall automatically and immediately be 

terminated upon entering into the second Transaction, except for any settlement difference 

payment due in respect of such closed out Transactions. 
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4 MARGIN AND LEVERAGE 

4.1 By trading in CFDs with us you will be required to provide a certain amount of margin and we will 

then leverage that margin.  This exposes you to a high degree of risk.  Leverage is the amount, 

expressed as a multiple, by which the notional amount traded exceeds the margin required to 

trade.   

4.2 We will advise you of the amount of margin that we will require on a Transaction by Transaction 

basis.  If the price of the Underlying Product moves against your interests you may be called upon 

to deposit additional margin at short notice and we may close out your position without notice if we 

do not receive the additional margin from you. 

5 STOP, LIMIT LOSS & TAKE PROFIT ORDERS 

You may be able to agree with us to limit your losses while trading CFDs by using stop loss, limit 

loss or take profit orders.  These facilities may help you limit your exposure to us and we strongly 

recommend that you consider the use of such facilities. 

6 STAMP DUTY 

Currently, persons acquiring CFDs are not required to pay stamp duty. 

7 EQUITY CFDS: DIVIDENDS AND COMPANY MEETINGS 

7.1 You will receive payment in lieu of dividends to long equity CFD positions and you will be required 

to make payment to us in lieu of dividends from short CFD positions. 

7.2 An equity CFD holder is not entitled to vote at any company meeting. 

8 NETTING 

Any Transaction to which this Schedule applies shall, subject as follows, be deemed included in 

the definition of “Netting Transaction” for the purposes of this Agreement and subject to termination 

and liquidation under the clause headed “Netting” (the “Netting Clause”) following an Event of 

Default.   

9 TRADING TIMES 

In respect of most CFDs we will quote prices in CFDs when the market for the Underlying Product 

is open. 

10 COMMISSION 

We charge commission in respect of some CFDs.  The terms of the commission will be agreed 

individually with you.   

11 INTEREST 

We charge interest on leverage in respect of some long positions held overnight and we pay 

interest in respect of some short positions held overnight.  Whether we will charge (or pay) interest, 

and the rate of the interest, will be agreed individually with you.  The rate of interest offered to you 

may differ depending on whether you are Going Long or Going Short.  CCC may make a profit 

from the difference in the interest offered to persons Going Long and the rate of interest offered to 

persons Going Short. 


