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CFD’s and Spot FX are complex inﬆruments and come with a high risk of losing money rapidly due to leverage.
77.81% of retail investor accounts lose money when trading CFDs with this provider. You should consider
whether you underﬆand how CFDs and Spot FX work, and whether you can aﬀord to take the high risk of
losing your money.

1. Introduction
1.1. Black Stocke LTD is a company registered in England and Wales under registered number:
12564137. Black Stocke LTD is authorised and regulated by the Financial Conduct Authority (FCA).
Registered address: Black Stocke LTD, 40 Russell`s Wharf Flats, Harrow Road, London, W10 4RE
United Kingdom.
1.2. This client agreement (the ‘Agreement’), is the document which governs the relationship between
you (also referred to as ‘Client’, ‘Customer’, ‘you’) and Black Stocke LTD (also referred to as
‘Black Stocke’, the
‘Firm’ , ‘we’, ‘our’) in relation to the services oﬀered by Black Stocke and your activities with us.

2. Scope
2.1. By accepting these terms and conditions, you enter into a legally binding agreement with Black Stocke. You
acknowledge that you have read and understood the terms of the Agreement.
2.2. These Terms and Conditions are made between you (the "client" or "you") and Black Stocke and apply:

.
.

via the internet over the Black Stocke Online
Trading Platform ("OTP"); or via any Downloadable
Trading Platform ("DTP") that Black Stocke oﬀers.
This includes any Transactions placed by an Authorised Third Party or any person giving the client's
name, account number and/or password.
2.3. We have categorised you as a Retail Client and you will beneﬁt from the regulatory protections
aﬀorded to Retail Clients under the FCA Rules.
2.4. We will deal with you on the terms of:

.
.
.
.
.
.
.

This Agreement;
the Risk Warning notice on our Website;
your completed Application Form;
our Order Execution Policy on our Website;
our Conﬂicts of Interest Policy on our Website;
any relevant software license; and
any additional terms and conditions issued by us, including those relating to

Accounts and/or other terms issued in respect of transactions contemplated by these Terms and
Conditions, which together are referred to as this "Agreement".
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2.5. Clients should also be aware that the Contract Speciﬁcations contain important information in
relation to the underlying products associated with Transactions and further information in relation
to these is contained at Clause 12.
2.6. In agreeing to this Agreement, you authorise Black Stocke to telephone or otherwise contact you at any time
whatsoever in order to discuss any aspect of your account with Black Stocke or
any aspect of Black Stocke or its Associated Companies business.
2.7. Each time you enter into a Transaction you signify and agree that all statements concerning personal
warranties and representations are repeated and that:

.
.
.
.
.
.
.
.

all information that you have provided us with (in your Application Form and
subsequently) is true and accurate in all material respects;
you agree to be bound by this Agreement;
you have read and fully understood this Agreement, including the Contract
Speciﬁcations and the Risk Warning;
if you are an individual, you are over 18 years of age;
the action of entering into a Transaction with Black Stocke is legal in the jurisdiction you are
currently resident and that you will not violate any law relevant to you;
you are, or your Authorised Third Party is, taking each and every Transaction on your
own behalf as principal and not as a third-party representative;
if you are a company, in placing any Transaction or instruction you are duly authorised
to do so; and
any person authorised by you to trade or issue instructions on your behalf has read and
understood the Agreement and the Risk Warnings.

2.8. If any losses are incurred by you or by Black Stocke due to your breach of any warranty as set out herein you
shall be liable for the total sum involved.
2.9. In agreement with you Black Stocke may waive or relax any of these Terms and Conditions from time to time.
In particular but without limitation, where these Terms and Conditions specify certain
Transaction Size or Margin requirements, Black Stocke may, but only on agreement with you,
allow you to breach such limits. Any liability accrued due to such permission is your sole
responsibility. Any agreement to waiver or failure to enforce any part of these Terms and
Conditions shall not constitute a waiver by Black Stocke to enforce such rules at a subsequent
time.
2.10. The English translation and interpretation of this agreement takes precedence over all other
translated versions of this agreement.
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3. Your Account and Transac�ons
3.1 You must open an account with us before we will accept any of your Transac�ons. You must ﬁll out
and send to us an Applica�on Form either electronically online, or on the printable form available on
our website, or the one available with these Terms and Condi�ons. All mandatory sec�ons must be
ﬁlled out and any informa�on supplied must be true and correct to the best of your knowledge. Any
incorrect or unclear informa�on supplied will result in either an outright rejec�on of the applica�on
or at the very least a delay in the opening of your client account.
3.2 In signing, or electronically remi�ng to us, the applica�on forms you are authorising Black Stocke to make
such searches as it sees ﬁt to cer�fy that the informa�on that you have supplied is full and correct.
Such searches will include, but may not be restricted to, informa�on from the electoral register
and any credit agencies approached by Black Stocke.
3.3 Black Stocke may make periodic checks of your details to verify that the details supplied by you have not
changed. However, you must immediately inform Black Stocke in wri�ng as to any mat erial change
in your ﬁnancial circumstances or any change to the informa�on given on your Applica�on Form
(including change of employment, address, contact details and email). In ICM's absolute discre�on, it
may accept such no�ﬁca�on over the telephone or by em ail. Any losses that may be incurred by
misdirec�on of contract details due to incorrect or out of date email addresses supplied by you are
en�rely your responsibility.
3.4 Black Stocke is not obliged to open an account for any client and may refuse any applica�on for any reason
(without providing the reason for the decision to the client).
3.5 Black Stocke reserves the right to close or suspend your account at any �me by sending you a wri�en no�ce
of 5 working days in advance. Should Black Stocke exercise this right all open Posi�ons shall be
closed on ICM's current quoted price and no new trades will be accepted. Any Posi�on you may
have in markets not quoted (i.e. that have closed for that day) shall be closed at the ﬁrst price
reasonably available to Black Stocke on the next business day or, in the case of a market
suspended for any, reason, closed under the terms contained herein.
3.6 Black Stocke shall be en�tled to disclose informa�on concerning you or your account without prior reference
to you to any competent authority with jurisdic�on over ICM's business or to any other person
Black Stocke reasonably believes to be seeking a reference or credit reference in good faith.
Speciﬁcally, Black Stocke is en�tled to disclose such informa �on to other similar companies
who may be inquiring as to any bad debt or liability.
3.7 It is your sole responsibility to inform Black Stocke as to whether informa�on concerning your account
Transac�ons should be reported to your employer, including its compliance oﬃcer, and as to whether
contract notes and statements of your account should be sent to that compliance oﬃcer or
to any other person authorised by your employer to receive such informa�on.
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4. Services by Black Stocke
4.1 Subject to you fulﬁlling your obligations under this Agreement, we may enter into contracts with you
in respect of the following types of Transactions:

.
.

Forward CFDs on single securities, baskets of securities, stock or other indices, base and
precious metals, commodities, and currencies (foreign exchange).
Such other investments as we may from time to time agree to oﬀer in writing or online.

4.2 We will deal with you on an execution-only basis at all times.
4.3 We shall not provide you with any advice on the merits or suitability of you entering into this
Agreement or any Transaction contemplated by this Agreement and, will never provide you with any
investment advice although we may at our discretion provide you with generic or factual information
from time to time on the nature, the terminology and of the procedures involved with such
Transactions or concerning factual ﬁnancial data information. You should rely on your own judgment
when deciding whether or not to enter into any Transaction contemplated by this Agreement.
4.4 When we execute an order on your behalf, we will generally act in accordance with our order
Execution Policy. A summary of our current Execution Policy has been provided to you. You should
note that in some circumstances we shall not be obliged to comply with the rules of the FCA on best
execution such as where we provide a quote for a particular Transaction and then deal with you as
your transaction counter-party.
4.5 If you act as agent for any other person, we shall not treat that person as our client for the purposes
of the FCA Rules.
4.6 We provide Contract Speciﬁcations in relation to the services that we provide and explaining various
matters relating to this Agreement. You should read the Contract Speciﬁcations thoroughly before
entering into any Transaction. If there is any matter that you do not fully understand then you should
seek clariﬁcation from us before entering into the Transaction.
4.7 Any Transaction with Black Stocke can only be made during Black Stocke Quoting Hours for the market in question
and within the permissible Size(s) (unless otherwise agreed by Black Stocke). These are further detailed
in the Contract Speciﬁcations. The minimum and maximum limits are set by us by reference to the
normal market size for which prices are available on any relevant exchange or market and which
oﬀer live price information. The current minimum and maximum limits are available from us on
request and are detailed in the Contract Speciﬁcations. We are entitled to vary these minimum
and maximum and it is your responsibility to ensure that you know what the current limits are
before entering into any Transaction. We also have the right to waive any Transaction Size limits
with or without notice to you.
4.8 Our activities with you under this Agreement are likely to include margined transactions. Margined
transactions are detailed further at Clauses 9 and 10 below.
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4.9 Notwithstanding any other provision of this Agreement, in providing our services, we shall be en�tled
to take any ac�on as we consider necessary in our absolute discre�on to ensure compliance with
Applicable Laws. You agree strictly to comply with all Applicable Laws. If we reasonably consider that
you have not so complied, we may terminate this Agreement. You should be aware that the services
we oﬀer, including trading in CFDs, are regulated by the FCA and the applicable rules and regula�ons
that related to the trading of equi�es and futures also relate to CFDs and other such products linked
to underlying equi�es and futures. Clients are especially reminded that this applies to all forms of
market abuse such as insider trading and to directors trading in shares of their own companies.
4.10 Black Stocke will not be liable for any losses incurred as a result of any interrup�on of power supply or
electronic communica�on or informa�on system or any event which prevents Black Stocke from
supplying such informa�on in one or more of the markets in which we would ordinarily quote.
4.11 The client accepts that Black Stocke, including its trading pla�orm(s) and other related systems and
relevant third par�es may perform maintenance/updates or face a technical failure that may including
shu�ng
down, restar�ng or refreshing its systems/servers to ensure more eﬀec�ve opera�on of its trading
pla�orm(s) and/or other related systems. During system maintenance/updates, the client accepts
that this may cause the trading pla�orm(s) or other related systems to be inaccessible for a period of
�me. In addi�on, the client accepts that there may be mechanical, chart, so�ware, misquotes,
computer, telecommunica�ons and/or electronic system ailure/issues. In the event of
system issues/failure/maintenance/updates, the client accepts that Black Stocke bares no
responsibility for any loss, including ﬁnancial loss, caused due to any of the ac�ons referred to in this
paragraph.

5. Placing Trades
5.1 Black Stocke is not obliged to accept any request to trade.
5.2 Transac�ons with Black Stocke can only be made via an OTP or a DTP. The OTPs and DTPs have
computer so�ware requirements (and further informa�on is available on request). The pla�orms will
be regularly updated and it is strongly suggested that clients should download and install the updates
minimum
when prompted in order to achieve the most eﬃcient pla�orm func�onality.
5.3 Black Stocke quotes a two-way price in a Size acceptable to Black Stocke involving a spread between the buy and
the sell price. As the Client you may buy at the higher price or sell at the lower price.
5.4 When placing a Transac�on, you must give your name and account number or username. Without
this informa�on no Transac�on will be permi�ed even if it is to close an exis�ng open Posi�on.
When transac�ng over the telephone the Transac�on will only be accepted by Black Stocke when we
conﬁrm that your Transac�on has been accepted. The verbal acceptance of a trade by Black Stocke
does not negate either ICM's or your rights in the event of a Pricing Error.

v.1

7

5.5 All calls to Black Stocke telephone lines are recorded, and you hereby agree to the recording of such
conversa�ons. All OTPs and DTPs retain chronological histories of all Transac�ons conducted over
that medium (including Transac�ons entered by Black Stocke following an instruc�on by
telephone) and an electronic audit trail of all client ac�vity (although this is not guaranteed). All
such records and recordings of telephone conversa�ons are the exclusive property of Black
Stocke and may be used as evidence in any dispute.
5.6 Before access is permi�ed to an OTP or a DTP you will be obliged to enter your username or account
number and password. When placing a Transac�on via an OTP your conﬁrma�on will be via an email
contract note. Transac�ons on a DTP will be conﬁrmed via an on-screen contract note. The contract
is binding on both par�es except for instances of a Pricing Error. Black Stocke will treat Transac�ons
placed via an OTP or a DTP as ac�ve on receipt of such an instruc�on and of its acceptance.
Transac�ons placed via an OTP or a DTP will normally be conﬁrmed at the �me they are made by
electronic means.
5.7 Your username, password and account number are extremely sensi�ve pieces of informa�on. Any
Transac�ons made on your account either over the telephone, an OTP or a DTP using either your
username, account number or your password will be deemed as valid Transac�ons. You must not
disclose your username, account number or password to any person (save disclosure of your
account number to an Authorised Third Party pursuant to Clause 16). You must immediately inform
Black Stocke if you are aware or suspect that a third party has had access to your username, account
number or password or that any person other than you (or your Authorised Third Party) is
transac�ng on your account.
5.8 In the case of Transac�ons placed via an OTP or a DTP, Black Stocke is under no obliga�on to recognise the
domain from which a client is trading, and it is your sole responsibility to ascertain the legality of
placing trades from your local jurisdic�on.
5.9 A Transac�on can only be placed on a current valid Quote. A price may change at any �me a�er it has
been quoted and before you have traded. A Quote made to you over the telephone is only valid for
that conversa�on and may not be available on any subsequent telephone call. Quotes that have
been given as 'indica�on only' are not valid and cannot be traded unless otherwise agreed by Black
Stocke. Quotes that have b een qualiﬁed or Quotes that you have been told are no longer valid
before you place your Transac�on are also not tradable.
5.10 In the case of Transac�ons placed via an OTP or a DTP you may only oﬀer to place a trade on the
prices currently quoted on an OTP or a DTP. Such prices are indica�ve and on receipt Black Stocke
may, in its absolute discre�on, reject or accept your proposed Transac�on. Due to the nature of
online trading systems and the poten�al unreliability, delays, misquotes of market price f eeds, Black
Stocke may in its absolute discre�on remove or delete Transac�ons and any associated Transac�ons
(i.e. any trades closing subsequently deleted trades) which have been made over an OTP or a DTP
which in the opinion of Black Stocke do not reﬂect the actual market prices at the �me of the
placement of the relevant Transac�on. Black Stocke will not be responsible for losses or poten�al
losses sustained by you in trading on a rejected or cancelled Transac�on. Black Stocke is not
responsible or liable for losses made with other companies on Transac�on undertaken in reference
to a rejected or cancelled trade.
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5.11 The spot foreign exchange and commodi�es markets can experience extreme price vola�lity o�en
referred to as "Hec�c or Fast Market", it is par�cularly common during material economic or poli�cal
events, such as news releases and monetary policy change. During such �mes it is common prac�ce
for the Capital Markets to execute orders manually and widen spread and place less reliance on
automated systems. This prac�ce can aﬀect online price providers and may slow down their service to
customers, increase re-quotes, human errors due to the extra �me required to analyse the event and
determine the fair market price. This may cause signiﬁcant delays in trade execu�on and order
processing while rates are cross-referenced to ensure valid execu�on. Black Stocke relies more on
automated system and execute trades automa�cally by our server to reduce delays, re-quotes and
human errors and we maintain our ﬁxed spread (except during very hec�c market or holidays),
therefore, protec�ng our clients stop-losses. Based on this, and to keep you informed of our policy in
this regard, please be informed that Black Stocke reserves the right to cancel any trade that has been
conﬁrmed by our automated system during major news, ﬁgure releases or fast market that does not
the price has been delayed due to inevitable latency issue, thus preven�ng traders abusing our
automated system or ﬁxed spread.
5.12 In cases of any indiscre�on in trading, overleveraging, misuse of orders where "scalping" or “sniping”
or “hedging” may be involved, such transac�ons will not be taken into considera�on and will be
treated as prohibited ac�vity and may even be removed from par�cipants accounts. Black Stocke
reserves the right to disqualify any par�cipant or cancel the trades found in viola�on of the trading
rules or applying inappropriate trading strategies. Scalping deﬁned as trade that was opened and
closed within a very short period of �me. Sniping deﬁned as when the client trades on a delayed or
“Stuck prices” on Black Stocke pla�orm. Hedging means client over exposing his account with an
opposite trade to an
exis�ng trade with the same trade volume with Black Stocke or externally another company to
abuse the credit bonus on the account. In such cases Black Stocke reserves the right to cancel
trades, proﬁt or losses and disable the account.

6. Trading
6.1 Clients should note that they are trading on the outcome of the price of a ﬁnancial deriva�ve, and will
not be en�tled to delivery of, or be required to deliver, the underlying product.
6.2 This trading does not occur on an exchange. Rather the trading occurs oﬀ- exchange or over-thecounter ("OTC"). As a result, Black Stocke enter directly into a contract with you in
respect of the ﬁnancial instrument you wish to trade.
6.3 Black Stocke reserves the right to discon�nue an Islamic/SWAPfree a-ccount by sending 24 hours’ no�ce. Black
will invoke this right in case of suspicion of abuse, in which case Black Stocke may, at its sole
Stocke
discre�on, and/or decide to close all open posi�ons in the account and deduct or add swaps for
all transac�ons currently previously made in the account and decline from accep�ng any
further requests from the Client to be exempted from SWAP.
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6.4 The above provisions shall apply with respect to any cons�tuent security of a securi�es basket or
securi�es index and are also subject to any such adjustment being scaled back in propor�on to the
respec�ve weigh�ng of the aﬀected security within the securi�es basket or securi�es index as we
reasonably consider appropriate.
6.5 If a share becomes subject to a takeover oﬀer, suspended, merger and stock split Black Stocke reserves the
right to close any or all trades at the closing of the day or the last closing trading price before the
amendment.
6.6 In certain market condi�ons it may not be possible to close a single share Transaction with sizable
market considera�on in full at one price. Such a Transac�on may instead be closed at a price
reﬂec�ng the price at which Black Stocke is able to transact any relevant underlying hedge but
only during the trading hours of the Underlying Market (whether or not the relevant Transac�on
was opened during or outside the Underlying Market trading hours).
6.7 If the Underlying Market in rela�on to an exis�ng open Posi�on held by you becomes illiquid in any
fashion, either leaving Black Stocke unable to purchase suﬃcient amount of the underlying shares
or contracts to cover your Transac�on or Posi�on or is unable to borrow the same in the open
market, Black Stocke reserves the right to close all or part of any such Transac�on or Posi�on at
the current Black Stocke Quote.
6.8 If a share or an Underlying Market is subject to dividends or fundamental news announcement, and
the client with an exis�ng open posi�on in the same shares. Black Stocke may close
par�al or all posi�on in shares to bring the equity/margin level above 200%.
6.9 If you are trading in concert whereby mul�ple clients are placing iden�cal trades then Black Stocke may at its
sole discre�on treat this as one Trade. Therefore, if the combined size is greater than the liquidity of
the market and slippage occurs, all clients may be treated the same regardless of their individual
stake size and ﬁlled at the same level which will be where Black Stocke was able to realis�cally able
to trade in the Underlying Market.

7. Open Posi�ons
7.1 Posi�ons may be closed at any �me within ICM's Quo�ng Hours (except where the relevant market is
suspended or not available for whatever reason) unless Black Stocke no�ﬁes you otherwise.
Black Stocke may accept closure of Posi�ons at other �mes dependent upon the market but
is not obliged to do so.
7.2 You are not required to close a Posi�on prior to the Expiry Date provided that your account is not in
deﬁcit. However, in certain circumstances and in accordance with these Terms and Condi�ons,
Black Stocke shall be en�tled or may be required to close your Posi�on prior to their Expiry
Date notwithstanding that your account is not in deﬁcit.
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7.3 If the Expiry Date of a Transac�on is not a recognised business day of the relevant Underlying Market,
then the business day immediately preceding that stated will be considered as the Expiry Date
unless an alterna�ve is speciﬁcally stated in the Contract Speciﬁca�ons or Black Stocke no�ﬁes you
otherwise.
7.4 Open Posi�ons will automa�cally close on their Expiry Date and at their expiry �me (as are detailed in
the Contract Speciﬁca�ons) at the Black Stocke closing price on that day. We ask our
customers with exis�ng futures open interest to take no�ce of our market informa�on
sheet and act accordingly.

8. New Orders, Stop Loss Orders and Limit Orders
8.1 There are generally two basic order types available:

.
.

New Orders; and
Stop or Limit Orders.

8.2 New Orders are orders that are not connected to an exis�ng open Posi�on (although they may close
exis�ng Posi�ons (unless where Black Stocke expressly agree otherwise (see 7.2 above)) if,
when executed, they create trades that are opposite to exis�ng open Posi�ons). Black Stocke
will accept the following types of new orders:

.
.
.

Good �ll Cancelled" means that the order will remain in eﬀect un�l cancelled by you or
un�l the market expires and Black Stocke ceases to quote the relevant market;
Good for Day" means that the order will remain in eﬀect un�l the end of the Black Stocke
Quo�ng Hours for the relevant market for that day;
Good Un�l" means that the order will remain in eﬀect un�l the �me and date requested
by you when placing the order or un�l Black Stocke ceases to quote the relevant market
(whichever is the sooner).

8.3 All Good �ll Cancelled/Good for Day/Good Un�l orders are based on an Our Quote basis
8.4 A Good �ll Cancelled order will only be valid during ICM's Quo�ng Hours for the market concerned. If
there is any form of gap between the close of the market as quoted by Black Stocke on one
trading session and its subsequent reopening either on the next session or, in the case of a Force
Majeure, whenever Black Stocke reopens said market, the Client's Stop will be executed at the
Black Stocke Quote based upon the ﬁrst price that Black Stocke is reasonably able to obtain in the
Underlying Market.
8.5 Any orders placed as Stop Losses on open Posi�ons shall:

.
.
.

v.1

Be deemed Good Un�l Cancelled or un�l the contract expires or un�l such �me as you
close the relevant Posi�on;
Be deemed to be in respect of Black Stocke Quote/Our Quote; and
Be valid in respect, solely, of the market in respect of which Black Stocke accepted the order and
not for any other.
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8.6 In respect of markets quoted by Black Stocke outside the trading hours of the relevant Underlying Market, all
orders are based on ICM's Quote/Our Quote and may be ﬁlled at the Black Stocke Quote based
on a price which is in ICM's opinion fair and reason
ableinlightof
prevailing world markets at
that �me.
8.7 Black Stocke will accept orders placed in any market during the hours in which Black Stocke oﬀers a Quote in said
market. However, no Stops or of orders any kind in any market will be executed outside of the Black
Stocke quo�ng hours for that market except by agreement with Black Stocke. Upon the opening of
any market quoted by Black Stocke any currently ac�onable Stop, Limit or New Order will be ﬁlled at
the ﬁrst Quote for the relevant market that Black Stocke is reasonably able to obtain with reference
to the Underlying Market and the size of the order in ques�on.
8.8 It is your responsibility to cancel any order that you no longer require. Any uncancelled order placed
by you may be ﬁlled by Black Stocke and may therefore cause losses to which you will be liable.
In the case of Stop Loss orders if the related Transac�on is closed by you the Stop Loss order will
be deemed automa�cally cancelled. If the underlying Stop Loss on any open Posi�on was
ac�onable before you closed the open Posi�on, Black Stocke may at its sole discre�on adjust the
closing price of your trade to reﬂect the Stop Loss price.
8.9 An order will be executed when the Black Stocke Quote reaches the price speciﬁed in your order or trades
through the price speciﬁed. All Quotes are based upon an Underlying Market that is sourced from
either a recognised global exchange (LSE, NYSE, LIFFE etc) or from a wholesale counterparty (a
quo�ng bank or market maker). Our Quote may be higher or lower than the Underlying Market due
to interest rate costs, dividends, scrip issues, stock splits, compe�tors' quotes or the weight of client
business. The understanding of the deﬁni�on of Our Quote is very important for the correct opera�on
of your account. If you do not understand any part of its descrip�on we strongly recommend that you
contact Black Stocke for an explana�on.
8.10 Black Stocke is not obliged to inform you if an order is ﬁlled. It is solely your responsibility to ensure that you
know at all �mes as to whether any order has been ﬁlled or is s�ll ac�ve and if you are in any doubt
whatsoever as to deal acceptance it is yo ur sole responsibility to contact Black Stocke immediately,
in the ﬁrst instance by telephone, in order to obtain clariﬁca�on as to the validity of any
Transac�on.
8.11 Once a Stop, Limit or New Order level is reached Black Stocke may at its sole discre�on allow a client to amend
this order before it has been ac�oned by Black Stocke. Although, receipt of any conﬁrma�on of
an order amendment is not binding on Black Stocke may at its sole discre�on decide to execute
the original order if the ac�va�on of that order occurred before the amendment was made.
Black Stocke shall not be liable for any Posi�ons generated by clients' assump�on of nonac�va�on of a fairly executed order.
8.12 Unless otherwise s�pulated, no orders are guaranteed and are subject to Gapping (which is detailed
below at 8.14).
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8.13 If a New Order is subject to Gapping (see 8.14) on ac�va�on and the order is ac�oned at a price that
would also have ac�vated any associated Limit or Stop orders, then the Posi�on will
immediately be closed with a loss to the client of the prevailing Black Stocke quoted spread
for that market.
8.14 In this Agreement "Gapping" refers to an occurrence whereby the market moves from one quoted
price and that this second quote is signiﬁcantly diﬀerent to the ﬁrst. Where such an event happens
and where the second quote is through an order level (Stop Loss, Limit or New Order), when the ﬁrst
quote was not, this may trigger a Gapping event.
There are a variety of reasons why this might happen. Some of the more usual are listed below, but
this list is by no means exhaus�ve.
8.14.1 because the par�cular Underlying Market on which the order is placed has opened and started
trading at a price signiﬁcantly diﬀerent from the previous session closing price;
8.14.2 Accordingly you must understand the poten�al impact of these events on any Order that you
have on your account.
All orders (Stop, Limit or New Order) are subject to slippage on the market open. In a situa�on where
slippage occurs during trading hours, any buy order (new or limit) below the market or sell order (new
or limit) above the market and sell orders (closing or stop) below the market or buy orders (closing or
stop) above the market may be subject to slippage. If any market gaps from one quoted price to
another due to any market sensi�ve piece of informa�on (such as a proﬁt warning or an economic
data release), then any order in place between these prices will be ac�vated.
8.15 Where a series of orders may be ﬁlled to close exis�ng open Posi�ons and/or open new Posi�ons
then these orders will be ﬁlled by Black Stocke in any sequence determined by Black Stocke. If this
results in subsequent orders having insuﬃcient Trading Resources for ac�va�on, then these orders
will be cancelled. Black Stocke will not look at an order ﬁlling sequences that may result in one
order being ﬁlled and another failing, Black Stocke will ﬁll orders as and when they are seen by
Black Stocke, and at our so le discre�on.

9. Margin Calcula�ons
9.1 In general, Black Stocke only allows its clients to trade on Deposit Accounts (where money
deposited
must be b
efore trading can commence).
9.2 You agree to provide to us and to maintain on your account at all �mes such Margin as is necessary to
cover the Margin Requirement. Your agreement is repeated for every Transac�on entered into by you
and shall relate separately to each account, if you have more than one account with us.
9.3 The minimum level of cleared funds that you are required to maintain on your account at any
par�cular �me as margin against any open posi�ons is referred to as the Margin
Requirement. Black Stocke may at its sole discre�on alter the Margin Requirements
on your account.
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9.4 Black Stocke will normally monitor the amount of Margin available for any Transac�on but reserves the right
to demand further Margin than may have been originally requested. In circumstances during high
market vola�lity or depending on the weight of customer business or the trading style or before an
important fundamental release or due to general increase of margin for an instrument in the
exchange or at the closing of the week, Black Stocke reserves the right to increase the margin
requirement by reducing the leverag e oﬀered and/or to increase the stop out level (equity/
margin) from the agreed level up to 100% by giving a wri�en no�ce. In such case if the stop out
level is below 100% then Black Stocke will hedge the posi�ons or par�ally close them to bring the
equity/margin at to above 100%. Customers will solely be held liable from any damages or losses
that may result from closing the posi�on/posi�ons
9.5 Black Stocke maintains the right to close any client posi�on/posi�ons when stop out level (equity/margin)
falls at 50% of the total margin requirement or the level agreed with the client. In case the balance
or equity becomes nega�ve as a result of stop out, Black Stocke shall restore/adjust the equity back
to zero. This will ensure nega�ve balance protec�on is provided. As stated in clause 9.4, Black
Stocke re serves the right to increase the stop out level by giving a wri�en no�ce to the client.
9.6 An order placed as a Stop Loss for a posi�on may not necessarily reduce the Margin Requirement.
9.7 Notwithstanding any other provision of this Agreement, Black Stocke is en�tled, in its absolute
discre�on, to permit any trade for a Size which is above the recognised maximum single Size for a par�cular
market.
9.8 The minimum IMR for any market and stop out level may be changed from �me to �me by Black Stocke
without no�ce to you (for example, during vola�le market condi�ons or due to the illiquid nature of
any Underlying Market). These new margin requirements and stop out level will be applied to all your
exis�ng Posi�ons as well as any new Transac�ons. Most contracts’ Minimum IMR is set out in the
Contract Speciﬁca�ons which are correct at the �me of publica�on. Margin Requirements which are
not set out in the Contract Speciﬁca�ons or which have changed since the date of publica�on of the
Contract Speciﬁca�ons will be quoted on request or posted on the website. It is your responsibility to
ensure that you are using the most recent margin requirements applicable.
9.9 Occasionally new or temporary markets are created. These markets a�ract their own margin
requirement that may not be published but will be available on demand.
9.10 You undertake to provide us with and to maintain on your account at all �mes suﬃcient cleared
funds in order to meet the margin requirement, and such undertaking shall be deemed to be
repeated each �me you open enter into a Transac�on. A failure to meet your margin obliga�ons at
any �me is a Default Event and may result in us closing out your open Posi�ons without no�ce to you.
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9.11 Neither the funds on your account nor the margin applied to your Position(s) represent your total
ﬁnancial liability to Black Stocke.
9.12 Black Stocke reserves the right to increase margin requirements prior to the releaseou
of hold
a dividend. If y
long positions on the ex-div date, you will receive a dividend in the form of a cash adjustment
(deposit). If you hold a short position on the ex-div date, you will be charged the dividend amount in
the form of a cash adjustment (withdrawal).

10. Margin Calls
10.1 It is your responsibility to monitor your open Positions and all other relevant factors used to calculate
Margin payable. Black Stocke is not obliged to make Margin Calls of you at all or within any speci
ﬁc �me period.Weshallnotbeliabletoyouforanyfailurebyustocontactyouora
ttempt to
contact you.

11. Fees and Payments
11.1 In addition to Margin payments (as required and detailed above at Clauses 9 and 10 above) you agree
to pay to us such sums of money as may from time to time be due to us as a result of a Transaction or
Position (including any charges and/or commissions detailed from time to time in the Contract
Speciﬁcations) and such sums as may be required in or towards clearance of any debit balance on any
account.
11.2 You will pay all applicable Value Added Tax (VAT) and other taxes and all other fees reasonably
incurred by us in connection with any Transaction. Any changes to tax laws which result in future
imposition of stamp duty, capital gains tax or other tax, which may from time to time be levied on
Transactions shall be for your account. You may be liable for other charges and taxes that are not
imposed by us. You are solely responsible for the timely payment of such charges and taxes. You
should seek independent advice if you are in any doubt as to what further charges or taxes may apply
to you as a result of you entering this Agreement.
11.3 In the event that charges are imposed by the credit or debit Card Company (or any other
provider)
used
funds for
on any
to your
account, these
maycharges
be charged
by us
tobe
you.
Black
notto
bedeposit
responsible
non-payment
of these
and will
not
liable
forStocke
any will
proceedings or further charges resulting from non-payment of such charges.
11.4 You agree that we may share commission and charges with our Associated Companies, Trading
Partners or other third parties or receive or pay remuneration from or to the same in respect of
Transactions entered into by us with you. Details of any such remuneration or sharing arrangements
(for example where you have been introduced to us through a third party) will not be set out in the
relevant contract note. Please note that such commissions and charges will only be paid where we are
satisﬁed that such payments do not impair our obligation to act in the best interests of our client.
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12. Transac�on Speciﬁca�on
12.1 The Contract Speciﬁca�ons provide important informa�on in rela�on to each market oﬀered byFinartex
and clients are strongly advised to ensure they understand them. The informa�on provided in the
Contract Speciﬁca�ons includes:

.
.
.
.
.
.
.
.
.

Contract months available in each market;
Black Stocke buy/sell spread and/or commission rate for each market;
Min IMR requirements for each market;
Basis of se�lement;
Last day of dealing;
Transac�on Size speciﬁca�ons;
Black Stocke Quo�ng hours (in normal trading condi�ons the various trading �mes are set out in
the Contract Speciﬁca�ons and all �mes stated in the Terms and Condi�ons and Contract
Speciﬁca�ons relate to UK �me);
The applicable interest rate for Overnight Financing; and
Other ma�ers per�nent to various markets.

12.2 Black Stocke has to the best of its ability insured that the Contract Speciﬁca�ons are correct but Black Stocke
reserves
the right to amend any part of the Contract Speciﬁca�ons at any �me.
12.3 Current spreads and/or commission rates on contracts will be quoted to you on request.Black Stocke has the
right to vary spreads or commission rates on any contract or vary the Size speciﬁca�ons without no�ce
especially in, but not limited to, vola�le market condi�ons and/or illiquidity of the Underlying Market.
At ICM's discre�on quoted spreads made via the telephone may diﬀer from the spreads available on
an OTP or a DTP.

13. Expiry of Future Contracts
13.1 AtFinartex we do not roll-over dated OTC Future contracts. All posi�ons that remain open at expira�on
will be closed at the Black Stocke closing price on that day. Next month contracts will be available
for trading at least four days before front month expira�on, therefore, it is the sole
responsibility of the client to take no�ce of expiries and act accordingly.
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14. Account Se�lement and Set Of
14.1 If your account Balance is in debit, the full amount of that balance is due immediately. Payment must
be made in the currency in which the debit balance is denominated (or by agreement with
Black Stocke and at an exchange rate designated by Black Stocke the amount may be
transferred in a currency of your choice).
14.2 Black Stocke will require immediate payment of any debit Account Balance by either SWIFT transfer,
debit/credit card, or any other method of immediate electronic funds transfer acceptable to Black
Stocke and delivered to Black Stocke bank accounts by 2:00pm on the same business day that the
debit account balance became due. Black Stocke is en�tled to refuse payment by cheque without
no�ce and without giving any reason.
14.3 Black Stocke reserves the right to and shall be en�tled to charge interest on all sums payable to Black Stocke under
these Terms and Condi�ons which are not paid within 5 days of their due date un�l payment is made
in full, Black Stocke shall charge you 2% per calendar month or part thereof cumula�ve on the sum
owed to Black Stocke will require you to reimbursement for any and all costs we may suﬀer or incur
if you fail to make payment when due for any reason whatsoever.
14.4 Black Stocke has the right to debit from your account or any other account in which you hold an interest any
costs, interest or expenses incurred in recovering said debt. All debts to Black Stocke are
recoverable in law. Black Stocke will ac�vely pursue any sum (whatever the size) that is
due.
14.5 Unrealised proﬁts will under no condi�ons be paid or be available for electronic withdrawal or oﬀset
your obliga�on to pay your realised losses.
14.6 Black Stocke shall be en�tled to keep hold of funds which are required to cover adverse cash posi�ons,
Margin Requirement, any uncleared funds (i.e. cheques or credit card payments), realised losses and
any other amount due under this Agreement.
14.7 Black Stocke may at any �me set oﬀ any liabili�es owed by it to you against any amount owed by you to Finartex.
Finartex reserves the right, without no�ce to you and in its absolute discre�on, to consolidate any or
all of your accounts of whatever type or descrip�on or any accounts in which you have a part or
management func�on or oversight interest
.
14.8 Without prejudice to any part of this AgreementFinartex shall be en�tled to require the se�lement of all
open Posi�ons at any �me and with immediate eﬀect. Such se�lement shall be made at the
prevailing Black Stocke Quote (Our Quote) for each trade at the �me of se�lement or at the ﬁrst
such �me that such a se�lement may be prac�cably made. The se�lement amount in respect of each
open Posi�on shall be calculated by Black Stocke at its sole discre�on as the diﬀerence between the
opening value of each trade and its value on the se�lement price .
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14.9 For the avoidance of doubt, we shall be en�tled at any �me to deduct, without no�ce or recourse to
you, any monies deposited in or credited to your account in error by us or on our behalf.

15. Conﬂicts of Interests
15.1 Black Stocke recognises that there is the risk that, under certain circumstances, directors (including
non-execu�ve directors), employees, associates, consultants or any other person directly or
indirectly related to Black Stocke may hold interests, ﬁnancial or otherwise, and beneﬁts that may
be in conﬂict with the best interests of the clients and as a consequence may damage the interests
of the clients. This is known as a conﬂict of interest.
15.2 To prevent and to minimise the risk of conﬂicts of interest,Black Stocke has adopted a number of systems and
procedures which set out how it will seek to iden�fy and manage all material conﬂicts of interests.
These are detailed in our Conﬂicts of Interest Policy which may be found online.
15.3 If you wish to have further informa�on on our Conﬂicts of Interests Policy, or on any speciﬁc conflict
of interest that you think might aﬀect you, please contact us.

16. Authorised Third Party
16.1 Black Stocke recognises that in some circumstances it may be necessary or desirable for you to authorise
someone to manage your account. You do so at your own risk and both you and the person you
wish to authorise to operate your account will be required to execute and deliver to Black Stocke a
le�er in the form of a signed Power of A�orney document authorising and appoin�ng such
person (an
"Authorised Third Party") to operate your account.
16.2 If you have opened an account electronically, and we do not have an original of your signature, you
will not be able to appoint an Authorised Third Party un�l such �me as you furnish us with an
independently veriﬁed example of your signature (i.e. photocopy of your passport or driving licence).
16.3 You will be held fully responsible for all ac�ons of the Authorised Third Party.Black Stocke shall be en�tled to
accept instruc�ons from such Authorised Third Party un�l receipt of a wri�en no�ce from you sta�ng
that the authority of the Authorised Third Party is revoked. Such wri�en no�ce must be sent to Black
Stocke Client Services department by registered mail or by personal delivery countersigned by an
oﬃcer of Black Stocke. Upon receipt of this instruc�on Black Stocke shall change your account
number and any passwords
a�ributable to it. In any event, Black Stocke shall be en�tled, and without no�ce to you, to refuse to
accept rom any Authorised Third Party and to treat the appointment of any such Authorised Third
Party as terminated.
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17. Termina�on
17.1 You may terminate this Agreement immediately by giving wri�en or verbal no�ce to us.
17.2 You can contact us at any �me via email, wri�ng or telephone to instruct us to close your account.
We will only close your account if you have no monies owing to us and any open Posi�on shall be
closed in accordance with Clause 9.5 above. Any losses incurred on your account prior to the closure
of the account shall be deemed to be immediately payable by you.
17.3 You speciﬁcally and uncondi�onally agree thatFinartex has the right to close or suspend your account
with immediate eﬀect in any of the following events:

.
.
.
.

you are in breach of this Agreement (the Terms and Condi�ons);
you have made any material misrepresenta�on to Black Stocke;
you fail to provide informa�on requested in rela�on to any veriﬁca�on undertaken by
Black Stocke;
you act in a rude or abusive manner to employees of

.

Black Stocke; or
Black Stocke at its sole discre�on decides to
17.4 If either terminate
party termin
ates
thou
is nt.
agreement all open Posi�ons shall be immediately closed on the
your
acc
current quote made by Black Stocke or, in the case where any market is closed for any reason,
at the next available quote reasonably made by Black Stocke on the reopening of said market
and no new trades shall be accepted by Black Stocke.
17.5 No penalty will be payable by either party on termina�on of this Agreement and termina�on will not
aﬀect any accrued rights. On termina�on by either party, we may consolidate all or any of your
accounts and may deduct all amounts due to us before transferring to you any credit balances on
your account.
17.6 At any �me a�er the termina�on of this Agreement, we may without no�ce, close out any of your
Posi�ons.
17.7 Further, if an Insolvency Event or Default Event occurs Black Stocke may (but is not obliged to):

.
.
.
.

v.1

close (in whole or in part) all or any open Posi�ons held by the client and any proﬁts or
losses a�ributable to such trades shall be se�led immediately;
close all of your accounts and refuse to accept any new instruc�ons or trades from you;
impose stop orders on all open Posi�ons; or
take any reasonable ac�on to safeguard the interests of ICM such ac�on to be judged
solely by Black Stocke.

19

18. Client Money
18.1 Black Stocke will treat money received from you or held by us on your behalf in accordance with the FCA
Client Money Rules.
18.2 Black Stocke will hold all Client Money in client bank accounts.
18.3 It is not our policy to pay interest to you on any of your money held byFinartex.
18.4 In the event that there has been no movement on your account balance for a period of at least six
years (notwithstanding any payments or receipts of charges, interest or similar items) and we are
unable to trace you despite having taken reasonable steps to do so, you agree that we may cease to
treat your money as client money, we shall make and retain records of all balances released and
undertake to make good any future valid claims against released balances.
18.5 You may not assign any part of your proﬁts or losses to a third party. A third party may not place any
funds in your account or withdraw funds from your account. All withdrawals from your account
balance must be payable directly to you (by means of a cheque SWIFT or debit/credit card payments).
18.6 Due to fraud preven�on measures and in accordance with money laundering regula�onsFinartex will
only refund monies back to where they came from. Where monies have been deposited by
card the funds will be returned to that card where possible and where not possible Black
Stocke may require sight of original bank statements showing original fund transfer to Black
Stocke before refunding to the said bank account.
18.7 Where monies have been deposited by bank transferFinartex may require sight of the original bank
statement showing the deposit of the transfer before any refund is made.
18.8 Where bank accounts have been closedFinartex may require a le�er from the origina�ng bank sta�ng
that the account has been closed and there are no funds owing to the bank. Before Black Stocke
will refund to a new bank account we may require sight of the original deposit transfer statement
from the closed account and sight of an original new bank account statement.
18.9 In reference to this Clause, if ICM's records show a discrepancy between card details and ICM's
account details as supplied by you, Black Stocke may require sight of original bank
statements, or any other relevant evidence, to conﬁrm your new status before processing a
refund.
18.10 Black Stocke may transfer client money to a third party as part of transferring all or part of its business if, in
respect of each client with an interest in the client money that is sought to be transferred, it obtains
the consent or instruc�on of that client at the �me of the transfer of business.

v.1

20

19. Force Majeure
19.1 Force Majeure events are excep�onal, unusual, or emergency market condi�ons which may
prevent Black Stocke from performing any or all of its obliga�ons hereunder. They include,
without limita�on:

. markets that, in ICM's reasonable assessment, are in an emergency or excep�onal state;
. the suspension or closure of any market upon which we base our quotes, or the
imposi�on of limits or special or unusual terms on the trading in any such market;
. the occurrence of any specula�ve movements which in our reasonable assessment
distort the level of prices in any market quoted by us;
. compliance with any law or government order rule regula�on or direc�on;
. quoted
in any contract n
for theFinartex
purposes
of
Transac�o
ns
ets;
an eventbywFoxdealingvents
from making
orderly mark
.ormally
any abnormal loss of liquidity in any of the markets quoted or the reasonable
.

an�cipa�on of such occurring or the event of excessive vola�lity, as reasonably assessed
by Black Stocke, in any market normally quote by Black Stocke or of the an�cipa�on by Black Stocke
that
such a may occur; or
situa�on
any act, event or occurrence including any strike, riot or civil commo�on, terrorism,
interrup�on of power supply or electronic communica�on or informa�on system
technical or communica�on problems or other act of god caused through loss of power
which prevents Black Stocke from providing a normal Transac�on service.

19.2 If we conclude in our reasonable assessment that a Force Majeure situa�on exists then we may in
our absolute and sole discre�on:

.
.
.
.
.
.
.
.
.
.

suspend trading and/or amend Black Stocke Quo�ng Hours for all or any markets;
Accounts;deposit/Margin requirements and/or amend credit limits in the case of Credit
increase
close any or all open Posi�ons;
refuse to take any further Transac�ons even if such Transac�ons would be closing
trades;
immediately require payment of Margin and/or any other amounts you may owe ICM
cancel or ﬁll any orders in each case at such levels as we consider in good faith and in
our sole discre�on to be fair and reasonable in the circumstances;
reduce the maximum Transac�on Size allowable;
vary any spreads quoted by Black Stocke;
suspend or amend any part of these Terms and Condi�ons to the extent that it is
impossible or unreasonable for Black Stocke to conform to them; or
take such ac�ons as Black Stocke deem proper in the circumstances to defend our clients and
ourselves as a whole.

19.3 In the absence of fraud or bad faith,Black Stocke shall not be liable to you for any losses you may suﬀer by
reason of any ac�on it may take in accordance with this Clause.
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20. Conﬁrmations, Queries on Accounts, Complaints and
Compensation
20.1 Upon entering into any Transac n or order or amendment of an order or any cancella
order Black Stocke contract notes will be:

.
.
.
.

n of an

displayed on screen in rela n to a DTP Transac n; or
In respect of orders placed via the telephone:
(a) emailed to you where those orders are in respect of a product provided on an OTP;
or
(b) available to view on screen in rela n to Transac ns made via a DTP.

20.2 Any material ac n a e ng your account will trigger an email and/or an onscreen con rma n. The
absence of an email con rma on or on-screen con ma on of an a on on your account will not
a ect the validity of any Transac n or order which has been placed.
20.3 It is solely your responsibility to keep yourself fully up to date in respect of all your Transac ns and
Pos ons. As soon as you receive any contract note you must check it to make certain that it is
correct. The sooner that Black Stocke is made aware of any error or problem, the sooner
we will be able to look into or correct it. You must also regularly check your online statement.
20.4 Your account statement will be available online at any me unless Black Stocke has suspended your account
or an OTP or a DTP is unavailable for any reason.
20.5 If you receive a contract note for a Transac n or led order that you allege has not been transacted
by or for you, Black Stocke must be no ed immediately. If you do not receive a
contract note for a Transac n you have placed (or believe you have placed) you
must no
Black Stocke immediately.
20.6 If you think that any contract note or statement contains any error you must no

Black Stocke immediately.

on, together with details
me and
of the
20.7 Any query or dispute in respect of any trade or conversa
date of the trade or conversa n must be communicated to Black Stocke as soon as you become
aware of the dispute or complaint is not sa sfactorily resolved it should be referred, again with all
sa on,
details, to it. If the Client Services team of Black Stocke and, if not then resolved to your sfa
it should be further referred to the Compliance O cer of Black Stocke either by email to
info@Black Stocke.com or by post to Compliance, Registered address: Black Stocke LTD, New
Street
Broad House,
New
BroadKingdom.
St,
London
EC2M 35
1NH,
United
If you are in any way dissa s ed with the nal resolu on of any dispute
you have the right to refer the ma er to the Financial Ombudsman Service (the "FOS")
www.financial-ombudsman.org.uk/publications/consumer-leaflet.htm. the matter
should be referred to the Ombudsman within six months of the Compliance O er's nal resolu on of
the dispute.

v.1

22

20.8 In the event of any query or disputeFinartex may at its discre�on immediately close, at the prevailing Black Stocke
quote or the ﬁrst such quote available, any Posi�on that is in dispute. No ma�er what the
subsequent result of the dispute, Black Stocke will not reopen or reinstate any such closed trade.
20.9 Your business with us may be covered by the Financial Services Compensa�on Scheme ("FSCS" or the
"Scheme"). Client money will be deposited into a client money bank account opened at an approved
bank. In the event that Black Stocke was to become insolvent all client money held in the third-party
bank account would be protected. In the event that the third-party bank was to become insolvent you
may be en�tled to compensa�on from the Scheme if the third-party bank were unable to meet their
obliga�ons. This depends on the type of business you undertake, your status, and the circumstances
of the claim. Most types of investment business are covered for up to £85,000 (which is the maximum
level of compensa�on). Further informa�on about compensa�on arrangements is available from the
FSCS. You can contact the FSCS by wri�ng to them at 10th Floor, Beaufort House, 15 St Botolph Street,
London, EC3A 7QU, or by emailing them at the email address provided on the Financial Services
Compensa�on Scheme website at www.fscs.org.uk.

21. Altera�ons to These Terms and Condi�ons
21.1 These Terms are subject to altera�on by no�ce to you. Any altera�on shall be eﬀec�ve immediately
on service in accordance with Clause 22 and shall apply to all open Posi�ons and unﬁlled orders as at
and a�er the eﬀec�ve date of the change.

22. No�ces
22.1 All no�ces will be sent to clients ofFinartex via the email messaging medium and unless Black Stocke receives a
'failure to deliver' message all such messages will be deemed to have been received by you.
Any altera�on of your email address must be communicated immediately to Black Stocke. Any
losses incurred by you through non-receipt of no�ﬁca�on or conﬁrma�on (in the case of trades
or orders placed) are payable by you. Black Stocke accepts no responsibility for non-receipt by
you of any such no�ﬁca�on or conﬁrma�on.
22.2 Any request byFinartex that you make contact with us, for whatever reason, should be regarded as vital
and should be acted upon immediately.
22.3 WhereFinartex is not no�ﬁed nor receives no�ﬁca�on from the Client that any no�ce or other
communica�on has been received by the Client, it shall be deemed to have been duly served on the
Client:

. if hand delivered at the Client's last known home or work address or when actually given
in person to the Client;
. if given orally over the telephone or in a face to face exchange with the Client (or person
claiming to the Black Stocke representa�ve to be the Client), when it has actually been given;
given by leaving a telephone answering machine message, text message or voice mail
. ifmessage,
two hours a�er the message being le� on the relevant medium;
v.1
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.
.
.

if sent by ﬁrst class post two business days a�er pos�ng of same;
if sent by fax, on comple�on of its transmission, provided that a transmission
"successful" no�ﬁca�on has been received by Black Stocke; or
if sent by email upon receipt of a delivery no�ce by Black Stocke.

22.4 Any no�ce or other communica�on given or made under or in connec�on with the ma�ers
contemplated by this Agreement shall, except where oral communica�on is expressly provided for, be
in wri�ng and shall be sent to the address below:
Black Stocke LTD, 170 Oxford Street, London, England, W1D 1NQ, United Kingdom.

23. Limita�ons of Liability
23.1 These Terms do not limit or exclude any liability arising out of fraud or for death or injury arising by
reason of Black Stocke negligence.
23.2 Subject to all other provisions of these Terms and Condi�ons and the AgreementFinartex is liable to you
to pay you your realised available proﬁts. The foregoing is ICM's en�re liability to you.

23.3 You shall indemnify us and keep us indemniﬁed on demand in respect of all liabili�es, costs, claims,
damages and expenses of any nature whatsoever (present, future, con�ngent or otherwise and
including legal fees) which we suﬀer or incur as a direct or indirect result of a breach by you of your
obliga�ons under this Agreement or us exercising our rights under in rela�on to the Default Event
provisions detailed in these Terms and Condi�ons, unless and to the extent such liabili�es, costs,
claims, damages and expenses are suﬀered or incurred as a result of our gross negligence or willful
default. You shall indemnify us and keep us indemniﬁed against all losses which we may suﬀer as a
result of: any error in any instruc�on given to us by any Authorised Person or ac�ng on any
instruc�on, which is, or appears to be, from an Authorised Person.
23.4 Subject to Clause 23.5 shall not be liable:

.
.
.
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for any loss, expense, cost or liability (together "Loss") suﬀered or incurred by you unless
and to the extent that such Loss is suﬀered or incurred as a result of our negligence or
wilful default;
for any indirect or consequen�al loss or damage (whether for loss of proﬁt, loss of
business or otherwise), costs, expenses or other claims for consequen�al compensa�on
whatsoever (howsoever caused) which arise out of or in rela�on to this Agreement; or
for any loss suﬀered or incurred by you as a result of any error in any order, instruc�on
or informa�on given by you or an Authorised Person, or as a result of us ac�ng on any
order or instruc�on which is, or appears to be, from such Authorised Person.
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23.5 Nothing in these Terms shall exclude or restrict any duty or liability owed by us to you under the
Financial Services and Markets Act 2000 ("FSMA") or FCA rules, which shall, in the event of conﬂict,
prevail over these Terms.
23.6 If any of these Terms and Condi�ons shall be found to be unenforceable or invalid, such
unenforceability or invalidity shall not aﬀect any other part of these Terms and Condi�ons (or the
remaining por�on of the aﬀected part as the case may be), which shall remain in full force and eﬀect.
23.7 You shall not assign, transfer, charge or sub-contract any of the rights or liabili�es hereunder.
23.8 Black Stocke shall be en�tled to assign, transfer, charge, sub-contract or deal in any manner with all or any of
its rights and/or liabili�es hereunder including by way of transfer of the same to an Associated
Company or Trading Partner.

24. Taxes
24.1 At the present �me, income from CFD Trading is not exempt from Capital Gains tax. However, there
is no Stamp Duty on CFDs. Tax regula�ons may change at any �me. It is your sole responsibility to
ensure that your CFD ac�vity complies with your local income tax regula�ons and any other
applicable ﬁscal laws.

25. Legal Jurisdic�on
25.1 These Terms and Condi�ons, the en�re Agreement and all business transacted betweenFinartex and you
shall be governed by the laws of England and all par�es where ever resident shall submit to and be
subject to the jurisdic�on of the English courts.

v.1
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Schedule A: Glossary
In this Agreement (and in addi�on to expressions deﬁned elsewhere on our website) the following words and
expressions shall have the following meanings:
"Account Balance" is the "cash balance" on your account (your account balance does not include proﬁts or
losses on any open Posi�ons).
"Applicable Laws" means any na�onal, local or other statute, law, rule, code guidance, order or decision of a
Governmental Authority and, for the avoidance of doubt includes any rule or principle of common law or
equity, all the provisions of the FCA Rules recognised under the law of England and Wales.
"Applica�on Form" means the applica�on form supplied by Black Stocke in rela�on to these Terms and Condi�ons.
"Associated Company" means any holding company or subsidiary company (as deﬁned in the Companies Act
2006) within the Black Stocke group and/or any subsidiary company of any such holding company or its subsidiaries.
"Authorised Third Party" means a person authorised by you to ini�ate trades or close exis�ng trades using
your account details, as referred to in Clause 16.
"Bet" (including "be�ng", "dealing", "trading") or other similar words express a reference to a client entering
into a Transac�on.
"Bid" or "bid price" is the price at which the Client can sell.
"Buy" (including "Take", "Up Bet", "Go Long" "Long", "Long Posi�on") is deﬁned as making a buy Transac�on
or buying the market quoted by Black Stocke.
"Client" (including "you", and "your") means a person or company who has opened an account with Black Stocke and
has agreed to be bound by these Terms and Condi�ons.
"Client Money/Monies" refers to your funds in your account which is held by Black Stocke in accordance with FCA
Rules.
Clients of Black Stocke retain full �tles to their monies, subject to usage requirements, in accordance with FCA rules.
"Credit Account" is an account where Black Stocke, at its sole discre�on, has oﬀered you a credit line to use as
Resources.
Trading
"Contract For Diﬀerence", "CFD" or other similar words express a reference to a client placing a CFD trade.
"Default Event" shall be deemed to have occurred where:

.
.
.
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any statement either oral or wri�en made by you to Black Stocke is or becomes untrue or misleading;
you fail to carry out any of your obliga�ons to Foxdealingunder this Agreement (including failure to sa�sfy a
Margin Call) or you fail to do anything that you have stated that you will do whether orally or over the
telephone or by any form of wri�en or electronic message;
in the event of your death or become a pa�ent within the meaning of any applicable mental health
legisla�on;
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. you are in default of payment of money owed to Black Stocke or any of its Associated Companies or Trading
Partners;
. Black Stocke at its sole discre�on believes that any of the circumstances set out in this deﬁni�on are likely to
happen.

"Deposit Account"
is an account where you need to deposit funds before you can commence trading.

"DTP"
is any Downloadable Trading Pla�orm provided by Black Stocke for trading our markets.

"Execu�on Policy"
means ICM's Order Execu�on Policy which may be amended from �me to �me. A summary of the current
Order Execu�on Policy is available on our website

"Expiry Date"
means the expiry date and �me of a Transac�on.

"Free Margin"
see "Trading Resources"

"FCA"
is the UK's Financial Conduct Authority.

"FCA Rules"
means the rules and regula�ons issued by the FCA from �me to �me.

"FSMA"
means the Financial Services and Markets Act 2000.

v.1

27

"FX"
(including
"Forex”
refers to currency trading,
"Gapping"
as is detailed in Clause 8.

"If Done Order"
means an order that is only triggered on the ac�va�on of another a�ached order. For example, if a New Order
is ac�vated, you may wish to pre-set a Stop Loss and/or a Limit order. These addi�onal orders are deemed "If
Done Orders".

"IMR"
(including
"Min IMR"
means Ini�al Margin Requirement which represents the minimum Trading Resources (Free Margin) required to
place an opening trade in the minimum trade size permi�ed by Black Stocke. (i.e. if you have a Sterling Account and the
Min IMR in a market was 50 then to place a unit trade size of £3 you would require at least £150 (£3x50) of
available resources to do so)

"Insolvency Event"
means and shall occur:

.
.
.
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if you are an individual, on the passing, or proposal, by you of a voluntary arrangement under the
Insolvency Act of 1986 (speciﬁcally part VIII) or an agreement/composi�on with your creditors
generally or the making of a bankruptcy order;
if you are a company, the passing of any resolu�on, or order, for the winding up or dissolu�on of the
company, or making of an administra�on order or the appointment of an oﬃcial receiver or the sale
under encumbrance of any asset of the company or the mo�on of any voluntary arrangement under
the Insolvency Act of 1986;
if, you as a client of Black Stocke under these Terms and Condi�ons, you are unable to pay your debts as they
fall due or any act of insolvency or similar or analogous event or ac�on taken in respect of you.
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"Limit Order"
refers to an instruc on to take a proﬁt on an open trade if our quote reaches the level requested or as a
con�ngent („If Done') instruc on on a New Order.

"LSE"
the London Stock Exchange.

"Margin"
a term that describes the cash required or being used on your account to either open Transac�on or run your
Posi�ons. See Clause 8.

"Margin Call"
a request for Margin payment as referred to in Clause 9.

"Margin Requirement"
is the amount of cash or credit resources required to maintain your exis�ng open Posi �ons.

"Market"
refers to indices, share, currencies, commodi�es, bonds and interest rates or any other product that may be
quoted by Black Stocke from �me to �me.

"Contract Speciﬁca�ons"
refers to the document available online that details ICM's current Quo� ng Hours, Min IMR,Overnight Financing
interest rates, other market speciﬁca �ons and other rates applicable to the Transac�ons and Posi�ons as
determined by us for you

"New Order"
is an instruc�on to open a new Transac�on at a possible future price based
in the Black Stocke Quote.

v.1
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"Oﬀer"
or
"oﬀer price"
is the price at which the Client can buy.

"Order Book"
the window on the OTP where your working orders are listed.

"OTP"
is any Online Trading Pla�orm provided by Black Stocke for trading our markets.

"Overnight Financing"
is the credit or debit applied to your account when you hold a Posi�on in certain contracts overnight and
including non-business days.

"Pricing Error"
is deﬁned as a misquote by Black Stocke where the price quoted materially and clearly deviates from the prevailing
market price (or the forward calculated market price) at the time that it was quoted. A Pricing Error as deﬁned,
but not exclusively, is a Bid price or Oﬀer price which varies above or below the prevailing mid-market price of
the underlying product by more than the size of the quoted bid/oﬀer spread of that product. For example a
bid/oﬀer quote by Black Stocke in the FTSE Quarterly contract of 4804 - 4808 when the correct qu ote should have
been 4797 - 4801 may be considered to be a Pricing Error as the Black Stocke Bid of 4804 is more than the
spread
quoted
of (in this case 4) away from the midpoint (4799) of the correct quote.
the
product

"Posi�on(s)"
means open Transac�ons.

v.1
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"Rolling Daily"
refers to Posi�ons that automa�cally roll into the next trading day without incurring any proﬁt or loss. Such
Posi�ons usually have a long Expiry Date (some�mes many years in the future) and a�ract Overnight
Financing.

"Quote", "Our Quote", "Black Stocke Quote"
is the price quoted by Black Stocke via an OTP or a DTP or over the telephone. All Quotes are based upon an Underlying
Market that is sourced from either a recognised global exchange or from a wholesale counterparty.

"Quo�ng Hours", "Black Stocke Quo�ng Hours"
are the �mes detailed in the Contract Speciﬁca�ons when Black Stocke quotes its markets. Black Stocke will not quote any
markets outside of its opening hours.

"Sell",
(including
"Go Short", "Short", "Short Posi�on"
is deﬁned as making a sell Transac�on or selling the market quoted by Black Stocke.

"Size(s)"
refers to the size of the buy or sell Transac�on. The standard, minimum and maximum trade sizes and stake
sizes that Black Stocke allows can diﬀer from market to market and product to product and are further detailed in the
Contract Speciﬁca�ons.

"Stop", "Stop Loss"
is an order to close an open Posi�on at a pre-determined level.

"Trading Partners"
are anyone with whom Black Stocke has a contractual rela�onship, for example a joint venture rela�onship,
partnership rela�onship, agency rela�onship, white label rela�onship or introducing broker rela�onship.
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"Trading Resources"
(or
"Free Margin"
or
"available Margin"
is the amount of money available on your account that may be appor�oned to new Transac�ons or to moving
current Stop levels.

"Transac�ons"
means any buy or sell trade or CFD trade made between you and Black Stocke (including to close a Posi�on) and
includes any other such transac�on made between Black Stocke and you as may be agreed from �me to �me and on a
case by case basis.

"Underlying Market"
is the physical underlying assets from which our markets are derived, and the market in which those assets are
traded.
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