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Market Abuse and Other  
Restricted Trading Practices 
 
 
1. We reserve the right, without prior notice to you and without your consent, to void and/or modify the terms 

of any transaction: 
 

a. that is based on, or contains, an error which we reasonably consider to be clearly evident or self-
explanatory (a “Evident Pricing Discrepancy”). An example of such a Evident Pricing Discrepancy 
may include, but is not limited to, an obviously incorrect quote provided by us; and/or 

b. that we reasonably determine has resulted from your use of an abusive strategy to benefit from 
a price which does not accurately represent current market conditions. 

 
If we reasonably believe that you are engaging in an abusive strategy, we may, without informing you in 
advance and without seeking your approval, widen the spreads on any or all of your accounts with us, or 
transfer you to a different pricing stream. Any changes made to your accounts or transactions under this 
clause 1. will be communicated to you within a reasonable time thereafter. 
 

2. You represent and warrant to us at the time you enter into the agreement, and each time you execute a 
transaction, that: 

a. you will not enter into, and have not entered into, any transaction with us that would result in 
you - or any party acting in concert with you - holding an interest in the underlying instrument 
that meets or exceeds the threshold requiring disclosure under applicable law or exchange rules 
at that time; 

b. you will not execute, and have not executed, any transaction that violates laws or regulations 
prohibiting insider trading, market manipulation, or any other form of market abuse or market 
misconduct (please refer to the list below for examples of prohibited trading techniques); and 

c. you will not place, and have not placed, any transaction based on non-public information 
relating to: 

i. a placement, issuance, distribution, or similar event; 
ii. an offer, takeover, merger, or comparable transaction; or 
iii. any corporate finance-related activity. 

 
3. If you enter into a transaction that results in a breach of clause 2., or if we have reasonable grounds to 

suspect that such a breach has occurred, this will constitute an Event of Default. In such cases, we may: 
a. allow the transaction to be executed as is; 
b. declare the transaction void; and/or 
c. retain any resulting profits, but only to the extent required by applicable regulation, unless and 

until you provide conclusive evidence - satisfactory to us - that no breach actually occurred. 
These measures may be taken without any obligation on our part to disclose the specific reasons behind our 
decision. 
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Types of Market Abusive Strategies 
 
The following is not an exhaustive list of all possible market abusive strategies but offers an overview of 
commonly prohibited trading practices: 
 
1. Price Manipulation 

Includes the following: Spoofing, Layering, Ramping, Pools, Cornering the Market, Squeeze, Bull/Bear Raid, 
Pump-and-Dump. 
 

2. Circular Trading 
The spectrum of transactions with no legitimate commercial rationale includes: Wash Trades, Churning, 
Compensation Trades, Parking 
 

3. Misuse of Insider Knowledge 
Insider trading is when a buyer or seller obtains an unfair advantage from the use of inside information. 
 

4. Price influencing 
The various ways of illicitly influencing reference prices include: Manipulation of Submission-Based Fixes, 
Manipulation of Transaction-Based Fixes, Portfolio Price Manipulation, Triggering or Protecting Barriers. 
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