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1

GENERAL INFORMATION

1.1

Scope

This document, together with any annex(es) and schedule(s) hereto, and accompanying
documents, (as amended from time to time) and notified to you by electronic mail to the mail
address on record for you or by such other means as agreed between us in writing, (this
“Agreement”), set out the terms and conditions on which we, Schneider Trading Associates
Limited will deal with you.
These terms of business (“Terms”) constitute a legally binding contract which you accept for
yourself and on behalf of any principal or principals on whose behalf you are acting as agent by
giving us instructions to deal or accepting services from us after our dispatch of the Terms to you.
These Terms supersede any terms of business for this product type (over-the-counter (“OTC”)
and OTC Cleared products) that may have been previously sent to you by Schneider Trading
Associates Limited or received from you. These Terms shall apply to all Transactions
contemplated under these Terms, provided that in the event of conflict between these Terms and
any master agreements between you and us that govern Transactions, then those master
agreements shall prevail.
These Terms and all transactions are subject to Applicable Regulations so that if there is any
conflict between these Terms and any Applicable Regulations, the latter will prevail.
1.2

Information about us

We, Schneider Trading Associates Limited (“STA”), a company incorporated in England and
Wales with company number 03692131 are authorised and regulated by the Financial Conduct
Authority (or any successor organisation “FCA”) with FCA registration number 208247. Our
registered office and principal place of business is at Level 22, Heron Tower, 110 Bishopsgate,
London, EC2N 4AY. The FCA's registered office is at 25 The North Colonnade, Canary Wharf,
London, E14 5HS. References to “we”, “us” and “our” are references to STA.
1.3

Client Categorisation

These Terms apply to clients which we have categorised as Professional Clients (as defined by the
FCA Rules). Details of the categorisation applicable to you are set out in our client categorisation
letter.
Please note that Professional Clients are afforded certain protections under the FCA Rules,
however Professional Clients are deemed to possess the experience and knowledge to make their
own investment decisions and assess the risks arising, and hence are not entitled to certain
regulatory protections available to a “retail client” (as defined by the FCA Rules).
You hereby agree that you will provide us, on request, with such information regarding your
financial or business affairs as we may reasonably require to comply with our obligations under
Applicable Regulations, provided that you are not prohibited from providing such information by
Applicable Regulations or confidentiality provisions.
You also acknowledge that you are responsible for keeping us informed about any change
(including any change to your financial circumstances, investment objectives and corporate

-2-

SCHNEIDER TRADING ASSOCIATES LTD TERMS OF BUSINESS
_____________________________________________________________________________
structure) that could affect your client categorisation or which may be relevant to the services we
provide under these Terms.
If in any dealing we may have with you, you are acting as agent for any other person we shall treat
only you as our client for the purposes of the FCA Rules, even where you have disclosed or
identified your principal to us.
1.4

Communication with us

You may communicate with us and we may communicate with you in writing (including by fax), by
email or other electronic means, or orally (including by telephone).
The language of
communication shall be in English, and you will receive documents and other information from us
in English. Subject to Applicable Regulations, any communication between us and you using
electronic signatures shall be binding as if it were in writing. Orders and instructions given by you
by email or other electronic means will constitute evidence of orders and instructions given.
We may in our sole discretion record all telephone conversations and electronic communications.
Such records will be and will remain our sole property. Our voice records will be accepted by you
as conclusive evidence of the orders, instructions or conversations recorded. Such records may
be maintained for whatever period as may be required as a matter of internal policies and/or
Applicable Regulations.
1.5

Understanding of Risk

Any investment is subject to risk and the degree of risk is a matter of judgment and cannot be
accurately predetermined. In entering into these Terms, we give no warranty as to the
performance of any investment. When making a decision to deal in investments, you should
consider the risk inherent in those products and in any services and strategies related to them.
You should consider a variety of potential risks including credit, liquidity, interest rate, insolvency,
foreign exchange and market risk, as well as those relating to volatility, gearing, execution venue,
and the risk of legal, tax and regulatory changes. Additional specific risk warnings may also be set
out in the applicable schedules to these Terms.

2.

SERVICES

2.1

Capacity for Customer Transactions

We may act as agent on your behalf. We deal on an execution-only basis and do not advise on
the merits of particular Transactions, or their taxation consequences.
2.2

Capacity for Counterparty to Counterparty Transactions

We will act as a broker on OTC Transactions and in no circumstances shall we act as a principal in
relation to any OTC Transactions. We shall establish with you the terms on which you may wish to
enter into a proposed Transaction with a counterparty and if we are aware of or locate a
counterparty which may wish to enter into such Transaction with you, we may then negotiate
between you and that counterparty to see if there are terms for the proposed Transaction which
may be acceptable to both you and that counterparty. The proposed Transaction may be agreed
and entered into orally at the completion of the negotiations before any documentation is produced.
As trades are to be arranged OTC, all trades covered under this Agreement are contingent on
acceptance by both counterparties. We will subsequently provide a confirmation and further
documentation as agreed, to evidence the terms negotiated and entered into between you and the
counterparty. We will not be a party to any proposed counterparty to counterparty Transaction.
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2.3

Own Judgement and Suitability

In asking us to enter into any Transaction, you represent that you have been solely responsible for
making your own independent appraisal and investigations into the risks of the Transaction. We
give you no warranty as to the suitability of the products traded under this Agreement and assume
no fiduciary duty in our relations with you.
2.4

General Research and other Published Information

Where we do provide market commentary or other information:
a)

b)
c)

this is incidental to your dealing relationship with us. It is provided solely to aid you in the
making of your own investment decisions and does not amount to advice or a personal
recommendation;
we give no representation, warranty or guarantee as to the accuracy or completeness of
such information or as to the tax consequences of any Transaction;
where information is in the form of a document containing a restriction on the person or
category of persons for whom that document is intended or to whom it is distributed, you
agree that you will not pass it on contrary to that restriction.

3.

INSTRUCTIONS AND BASIS OF DEALING

3.1

Instructions

You may give us instructions in writing (including by fax), by email or other electronic means or
orally (including by telephone), unless we tell you that instructions can only be given in a particular
way. If instructions are given by telephone your conversation will be recorded.
Any instructions must be received by us during normal business hours (and for OTC Cleared
business, during the times when any applicable Market or execution venue is open for business)
allowing us sufficient time to act upon this if you wish us to action them that day.
We can only cancel your instructions if we have not acted upon these instructions. Instructions
may only be withdrawn or amended by you with our consent.
We may, but shall not be obliged to, accept instructions to enter into a Transaction. If we decline to
enter into a proposed Transaction, we shall not be obliged to give a reason but we shall promptly
notify you accordingly.
3.2

Authority

You hereby authorise us to act on any instruction received (by whatever means transmitted,
whether or not in writing), which purports, and which we believe in good faith, to come from you or
to have been given on your behalf regardless of whether you have provided us with notice of a list
of persons (including any individual or entity) authorised to act on your behalf and, where you have
provided us with such a list, regardless of whether the person in question is named or not named
on that list.
3.3

Execution of Customer Orders

We shall use our reasonable endeavours to execute any order promptly, but in accepting your
orders we do not represent or warrant that it will be possible to execute such order or that
execution will be possible according to your instructions. For OTC Cleared business, unless
otherwise provided for, we shall carry out an order on your behalf only when the relevant Market is
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open for dealings, and we shall deal with any instructions received outside Market hours as soon
as possible when that relevant Market is next open for business (in accordance with the rules of
that Market).
3.4

Best Execution

When executing orders on your behalf and when placing orders with, or passing orders to, other
entities for execution, we will do this in accordance with our order execution policy, as amended
from time to time. A copy of our order execution policy can be found on our Website. Our order
execution policy may be amended by us from time to time by the publication of an updated version
on our Website.
3.5

Aggregation of Orders

We may aggregate your order with our own orders, orders of persons connected with us and
orders of other clients if it is unlikely that the aggregation of orders will work overall to your
disadvantage. By combining your orders with either our own orders or those of other clients we
must reasonably believe that this is in the overall best interests of our clients. However,
aggregation may result in you obtaining a less favourable price in relation to a particular order.
Please refer to our aggregation and allocation policy on our Website for more information. Our
aggregation and allocation policy may be amended by us from time to time by the publication of an
updated version on our Website.
3.6

Limit Orders

In accordance with FCA Rules, you instruct us not to immediately make public (where we would
otherwise be required to do so by Applicable Regulations) any limit order you place with us in
respect of shares traded on a Market where that order cannot immediately be executed.
3.7

Confirmations

We shall send you confirmations for any Transactions that we have executed on your behalf, by
electronic mail to the mail address on record for you or by such other means as agreed between us
in writing, detailing the following information with respect to the relevant Transaction:
a)
b)
c)
d)
e)
f)
g)
h)
i)

name of the counterparty;
buy/sell;
date of the Transaction;
product;
OTC Cleared or OTC Bilateral
quantity;
price;
applicable commission;
and other information which might be necessary; e.g. delivery period and point.

It is your responsibility to inform us of any change to your email address, the non-receipt of a
confirmation, or whether any confirmations are incorrect before settlement. Confirmations, in the
absence of manifest error, are conclusive and binding on you, unless we receive from you
objection in writing within 1 Business Day of despatch to you or we notify you of an error in the
confirmation.
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We will not be held liable for trade differences that arise as a result of confirmations not being
promptly checked by you.
3.8

Trade Reporting

Where we execute a Transaction in respect of investments admitted to trading on a Market, but
which are transacted outside a Market, we will make the relevant Transaction information public in
accordance with the Applicable Regulations, unless you inform us in writing that you will undertake
to do so. We may rely upon third parties to make public such Transaction information and we may
receive fees or commissions in connection with such third party arrangements. Fees or
commissions owed by you to us in connection with any such Transaction shall not be affected by
any fees or commissions received by us from any third party in respect of such Transactions.
3.9

Transaction Reporting

We will comply with our obligations under the FCA Rules set out in SUP 17 of the FCA handbook
(as amended from time to time) in relation to Transactions executed with you or on your behalf.
4.

CHARGES

4.1

Our charges will be subject to negotiation and agreement. In the absence of any agreement
between us, we shall be entitled to charge and you agree to pay our standard rates plus all
commission, mark-up, mark-down, spread or other fees, charges, expenses, fines or
penalties on a Transaction entered into by you under these Terms, as well as any applicable
value added tax.

4.2

Where we charge commission for our services, unless otherwise agreed, the commission
will be in accordance with our rates at the time the commission was incurred and as notified
to you verbally or in writing prior to dealing. Any alteration to these rates will be notified to
you at or before the time of the change. You shall be obliged to pay commission for each
Transaction arranged by us. Commission will be payable immediately against each invoice,
which will normally be presented at the end of the month of the contract date. We will issue
you with an invoice stating what commission is due and payable to us once the confirmation
has been issued in accordance with clause 3.7. You agree to notify us immediately once
any confirmation has been issued under clause 3.7 if someone other than us issues the
confirmation. You accept that we may receive commission from both you and the
counterparty where permitted under Applicable Regulations.

You may incur other costs, including taxes, related to Transactions that are not payable to us.
5.

CONFLICTS OF INTEREST

Please refer to our conflict of interest policy on our Website for further information on how we
manage conflicts which could affect the impartiality of the service we provide to you. Our conflicts
of interest policy may be amended by us from time to time by the publication of an updated version
on our Website.

6.

REPRESENTATIONS AND WARRANTIES

6.1

You represent and warrant to us on the date that this Agreement comes into effect and on
the date of each Transaction that:
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(a)

(b)
(c)

(d)
(e)

(f)

(g)

(h)

this Agreement, each Transaction and the obligations created under them are binding
against you and enforceable against you in accordance with their terms and do not
and will not violate the terms of any regulation, order, charge or agreement by which
you are bound;
you and/or your customer will be jointly and severally liable to us in respect of all
obligations and liabilities of any Transaction;
you will at all times obtain and comply, and do all that is necessary to maintain in full
force and effect, all authority, powers, licences and authorisations referred to in this
clause;
you will use all reasonable steps to comply with all Applicable Regulations in relation
to this Agreement and any Transaction, so long as they are applicable to you or us;
you will not send orders or otherwise take any action that could create a false
impression of the demand or value for a financial instrument, or send orders which
you have reason to believe are in breach of Applicable Regulations;
you shall observe the standard of behaviour reasonably expected of persons in your
position and not take any step which would cause us to fail to observe the standard of
behaviour reasonably expected of persons in our position;
before concluding a proposed Transaction with us under this Agreement, you will be
solely responsible, and we accept no responsibility for:
(i)
the suitability of the proposed Transaction for you including the proposed terms
and pricing of the proposed Transaction;
(ii)
any errors in the documentation and/or other documentation and any
disagreements relating to the proposed Transaction or any of the
accompanying documentation;
(iii)
assessing the risks for you in relation to the proposed Transaction including the
risk of movement in the market before the proposed Transaction is concluded;
and
(iv) assessing the applicability and implications of the FCA Handbook including but
not limited to the good market practice and conventions, to any proposed
Transaction; and
you will ensure that all relevant investments or any documents of title and/or transfer
forms and/or any relevant payments are delivered, paid or transferred to us, or to
whomever we may direct, in sufficient time on or before the contractual settlement
date, to enable us to settle the Transaction in accordance with market requirements.

Upon demand, you will provide us with such information as we may reasonably require to evidence
the matters referred to in this clause or to comply with any Applicable Regulations.
6.2

We represent and warrant to you on the date that this Agreement comes into effect and on
the date of each Transaction that:
(a)

(b)

(c)

this Agreement, and the obligations created under it are binding against us and
enforceable against us in accordance with its Terms and does not and will not violate
the terms of any regulation, order, charge or agreement by which we are bound;
we will at all times obtain and comply, and do all that is necessary to maintain in full
force and effect, all authority, powers, licences and authorisations referred to in this
clause; and
we will use all reasonable steps to comply with all Applicable Regulations in relation
to this Agreement and any Transaction, so long as they are applicable to us or you.

7.

TERMINATION

7.1

Termination
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Unless required by Applicable Regulations, either party may terminate this Agreement (and the
relationship between us) by giving ten days written notice of termination to the other. Either party
may terminate this Agreement immediately if the other party fails to observe or perform any
provision of this Agreement or in the event of the other party’s insolvency.
Upon terminating this Agreement, all amounts payable under its Terms will become immediately
due and payable, including (but without limitation) all outstanding fees, charges and commissions.
7.2

Existing Rights

Termination shall not affect then outstanding rights and obligations of either party until all
obligations have been fully performed.
8.

EXCLUSIONS, LIMITATIONS AND INDEMNITY

8.1

General Exclusion

Neither we nor our directors, officers, employees, or agents shall be liable for any losses,
damages, costs or expenses, whether arising out of negligence, breach of contract,
misrepresentation or otherwise, incurred or suffered by you under this Agreement (including any
Transaction or where we have declined to enter into a proposed Transaction) unless such loss is a
reasonably foreseeable consequence and arises directly from our or their respective negligence,
wilful default or fraud.
In no circumstance, shall either party have liability for losses suffered by the other or any third party
for any special or consequential damage, loss of profits, loss of goodwill or loss of business
opportunity arising under or in connection with this Agreement, whether arising out of negligence,
breach of contract, misrepresentation or otherwise. Nothing in this Agreement will limit either
party’s liability for death or personal injury resulting from that party’s negligence.
8.2

Changes in the Market

Without limitation, we do not accept any liability by reason of any delay or change in market
conditions before any particular Transaction is effected.
8.3

Limitation of Liability

Neither party shall be liable to the other for any partial or non-performance of its obligations
hereunder by reason of any cause beyond its reasonable control, including without limitation any
breakdown, delay, malfunction or failure of transmission, communication or computer facilities,
industrial action, act of terrorism, act of God, acts and regulations of any governmental or supra
national authorities, or the failure by the relevant clearing house or regulatory or self-regulatory
organisation, for any reason, to perform its obligations. Nothing in this Agreement will exclude or
restrict any duty or liability we may have to you under the Regulatory System (as defined in the
FCA Rules), which may not be excluded or restricted thereunder.
8.4

Entire Agreement

You acknowledge that you have not relied on or have been induced to enter into this Agreement by
a representation other than those expressly set out in this Agreement. We will not be liable to you
(in equity, contract or tort under the Misrepresentation Act 1967) for a representation that is not set
out in this Agreement and that is not fraudulent.
8.5

Indemnity
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You shall pay to us such sums as we may from time to time require in or towards satisfaction of
any debit balance on any of your accounts with us and, on a full indemnity basis, any losses,
liabilities, costs or expenses (including reasonable legal fees), taxes, imposts and levies which we
may incur or be subjected to with respect to any of your accounts or any Transaction or as a result
of any misrepresentation by you or any violation by you of your obligations under this Agreement
(including any Transaction) or by the enforcement of our rights against you.
9.

MISCELLANEOUS

9.1

Amendments

We have the right to amend the terms of this Agreement from time to time and as notified to you. If
we make any non-material change to this Agreement, we will give at least five Business Days
written notice to you. Such amendment will become effective on the date specified in the notice.
Any change which we reasonably deem to be a material change will only take effect on agreement
by the parties in writing. Unless otherwise agreed, an amendment will not affect any outstanding
order or Transaction or any legal rights or obligations which may already have arisen.
9.2

Notices

Unless otherwise agreed, all written notices, instructions and other communications to be given by
us under this Agreement shall be given to the address or fax number provided by you in writing to
us. Likewise, unless otherwise agreed, all written notices, instructions and other communications
to be given by you under this Agreement shall be given to the address or fax number that we shall
specify in writing. Both parties will notify the other of any change of its address or fax number, in
accordance with this clause.
9.3

Electronic Communications

Subject to Applicable Regulations, any communications between us using electronic signatures
shall be binding as if it were in writing. Orders or instructions given via email or other electronic
means will constitute evidence of the orders or instructions given.
9.4

Recording of Calls

We may record telephone conversations without use of a warning tone to ensure that the material
terms of the Transaction, and any other material information relating to the Transaction is promptly
and accurately recorded. Such records will be our sole property and accepted by you as evidence
of the orders or instructions given.
9.5

Our Records

Our records, unless shown to be wrong, will be evidence of your dealings with us in connection
with our services. You will not object to the admission of our records as evidence in any legal
proceedings on the basis that such records are not originals, are not in writing or are documents
produced by a computer. You will not rely on us to comply with your record-keeping obligations,
although records may be made available to you on request at our absolute discretion.
9.6

Your Records

You agree to keep adequate records in accordance with Applicable Regulations to demonstrate
the nature of orders submitted and the time at which such orders are submitted.
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9.7

Third Party Rights

This Agreement shall be for the benefit of and binding upon us both and our respective successors
and assigns. You shall not assign, charge or otherwise transfer or purport to assign charge or
otherwise transfer your rights or obligations under this Agreement or any interest in this Agreement,
without our prior written consent, and any purported assignment, charge or transfer in violation of
this clause shall be void. A person who is not a party to this Agreement has no right under the
Contracts (Rights of Third Parties) Act 1999.
9.8

Time of Essence

Time shall be of the essence in respect of all your obligations under this Agreement (including any
Transaction).
9.9

Rights and Remedies

The rights and remedies provided under this Agreement are cumulative and not exclusive of those
provided by law. Neither party shall be under an obligation to exercise any right or remedy either
at all or in a manner or at any time beneficial to the other party. No failure by either party to
exercise or delay by it in exercising any of its rights under this Agreement (including any
Transaction) or otherwise shall operate as a waiver of those or any other rights or remedies. No
single or partial exercise of a right or remedy shall prevent further exercise of that right or remedy
or the exercise of another right or remedy.
9.10 Set-off
Without prejudice to any other rights to which either party may be entitled, either party may at any
time and without notice, set off any amount (whether actual or contingent, present or future) owed
by such party to the other.
9.11 Partial Invalidity
If, at any time, any provision of this Agreement is or becomes illegal, invalid or unenforceable this
not affect the validity of this Agreement. The parties to this Agreement undertake to replace the
invalid provision with a provision that corresponds as closely as possible to the original intention of
the invalid provision.
10.

GOVERNING LAW AND JURISDICTION

10.1 Governing Law
A Transaction which is subject to the Rules of a Market shall be governed by the law applicable to
it under those Rules. Subject thereto, this Agreement shall be governed by and construed in
accordance with English law.
10.2 Jurisdiction
The courts of England shall have exclusive jurisdiction to determine any dispute, controversy or
claim arising out of or in connection with this Agreement.
11.

CONFIDENTIALITY AND DATA PROTECTION
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11.1 Confidentiality
We will treat all information we hold about you/your account and any Transaction as confidential.
You agree, however, that we may disclose such information to:
(a)
(b)

(c)

the FCA, any relevant exchange, or any other regulatory body as may be requested by them
or we may otherwise be requested to disclose;
any third party, wherever located in the world, including (without limitation) those who
provide services to us or act as our agents, for the purposes of making credit decisions,
reducing the incidence of fraud, anti-money laundering, credit controls or facilitation of
trades, and for the purposes of any other services carried out on your behalf; and
where we are required to do so by Applicable Regulations, there is a public duty to disclose
or our interests require disclosure; at your request; or with your consent.

11.2 Data Protection:
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, your affiliates, employees or
agents. You agree that:
(a)

(b)

(c)

12.

we may store any such information (whether provided electronically or otherwise) and to
disclose any such information (including, without limitation, information relating to your
transactions and accounts);
we may transfer information we hold about you to any country, including countries outside
the European Economic Area, which may not have strong data protection laws compared
with those in force in the United Kingdom; and
if any personal data or sensitive data belonging to any of your directors, employees, officers
or 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.
GENERAL INTERPRETATION AND DEFINITIONS

12.1 General Interpretation
A reference in this Agreement to a “clause” shall be construed as a reference to a clause of this
Agreement, unless the context requires otherwise. References in this Agreement to any statute or
statutory instrument or Applicable Regulations include any modification, amendment, extension or
re-enactment thereof. A reference in this Agreement to a “document” shall be construed to include
any electronic document. The masculine includes the feminine and the neuter and the singular
includes the plural and vice versa as the context admits or requires. Words and phrases defined in
the FCA’s Rules have the same meaning in this Agreement unless expressly defined otherwise in
this Agreement.
12.2 Definitions
“Applicable Regulations” means:
(a)
FCA Rules or any other rules of a relevant regulatory authority;
(b)
the Rules of the relevant Market; and/or
(c)
all other applicable laws, rules and regulations in force from time to time.
“Base Currency” means such currency as we may, in our sole discretion determine from time to
time.
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“Business Day” means a day which is not a Saturday or a Sunday and upon which banks are
open for business in London.
“Credit Support Provider” means any person who has entered into any guarantee,
hypothecation, agreement, margin or security agreement in our favour in respect of your
obligations under this Agreement.
“Market” means, except where indicated otherwise, any regulated market or multilateral trading
facility (as such terms are defined in the FCA Rules).
“OTC Bilateral” means a trade with a counterparty where all financial and other obligations
pursuant to the trade are between the counterparties named on the trade confirmation.
“OTC Cleared” means any trade with a counterparty that is a registered participant at a Market
and/or has access to a Market via a clearing member or broker.
“Rules” means articles, rules, regulations, procedures, guidance and customs, as in force from
time to time.
“Transaction” means any OTC Cleared or OTC Bilateral transaction subject to this Agreement.
“Website” means www.schneidertrading.com
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MiFID CLIENT CONSENT LETTER
[Instructions to client: You should print on headed paper, sign and return this letter]
To:

Compliance Department
Schneider Trading Associates Limited
Level 22
Heron Tower
110 Bishopsgate
London EC2N 4AY

MiFID Client Consent
We hereby give you express consent to the following MiFID provisions:
1.

When Schneider Trading Associates Limited executes an order on our behalf, we agree and
acknowledge that Schneider Trading Associates Limited may execute that order outside a
regulated market or multilateral trading facility (MTF).

2.

We agree and acknowledge that in the case of a limit order in shares admitted to trading on
a regulated market which are not immediately executed, Schneider Trading Associates
Limited may not immediately make public that order.

Signed:
[name]
[position]
[date]
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