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1	 Applicability and interpretation

1.1	� This document is our terms of business (the 
“Terms”) and forms the basis on which we 
will deal with you in relation to the business 
covered by the Terms. The Terms replace any 
previous version of terms of business we have 
provided to you in relation to such business. 
The most up-to-date version of these Terms 
can be found on our website at www.boi.ie/
globalmarkets

1.2	� These Terms constitute a contractual 
agreement having legal effect which you 
accept by beginning or continuing to 
undertake business with us following receipt  
of these Terms.

1.3	� These Terms are supplemental to, and do not 
replace, the Terms and Conditions entered 
into between you and us in relation to certain 
Accounts we maintain for you (the “Terms 
and Conditions”). Except where the context 
otherwise requires and save where defined in 
these Terms, the defined terms set out in the 
Terms and Conditions shall have the same 
meanings where used in these Terms.

1.4	� In these Terms, references to clauses, 
schedules or paragraphs shall be to the 
clauses, schedules and paragraphs of these 
Terms, unless specified otherwise.

1.5	� In the event of, and to the extent of, any 
conflict between the Terms and Conditions 
and these Terms, these Terms shall prevail.

1.6	� Specific transactions may be subject to 
separate documentation (including ISDA 
Master Agreements, other master netting 
agreements or other facility documents), the 
terms of which shall prevail over the Terms to 
the extent of any inconsistency.

1.7	� The following terms are used in this document 
but not otherwise defined in the text:

	� “Account” means the agreement we have 
with you for the provision of the products and 
services set out in the Mandate and includes 
any or all of the sums placed by you with us, 
whether in Sterling or another currency;

	 �“Associate” means any undertaking in the 
Group from time to time and, as the context 
requires, any person connected with us from 
time to time;

	 �“Authorised Individual” means each person 
appointed by you in the Mandate to provide 
Instructions on your behalf;

	� “Bank”, “Bank of Ireland”, “our”, “us” or 
“we” means the Governor and Company of 
the Bank of Ireland; 

	� “Business Day” means a day on which we 
are open for business in the United Kingdom, 
excluding Saturdays, Sundays and bank 
holidays;

	� “Complex Products” means those derivative 
products which are not included or, as 
applicable, do not meet the requirements of 
schedule 3 and include warrants, securitised 
derivatives, and contracts for differences.

	 �“Confirmation” means the confirmation of a 
Transaction sent out by us to you or by you 
to us however originated, including by post, 
fax, telephone or any other electronic system, 
medium, platform or mechanism which we 
may agree with you;

	� “Data” means all and any information relating 
to you or to any of your affiliates, customers, 
agents and/or personnel with respect to the 
business covered by these Terms, held by 
us or by our Associates or by any other third 
party on our behalf, including information 
contained in any application forms, information 
obtained in further meetings and discussions 
with you, ongoing transaction data in respect 
of your accounts and relationships with the 
Bank/Group or any other such data;

	 �“FSA Rules” means the rules of the FSA as 
set out in the FSA Handbook of Rules and 
Guidance from time to time;

	� “Group” means any or all of the separate 
undertakings which comprise the Bank of 
Ireland Group from time to time;

	� “Instructions” means any or all instructions 
(including approvals, consents and notices) 
however given or originated including by post, 
fax, telephone, or any other electronic system, 
medium, platform, or mechanism which we 
may agree in writing with you, received by 
us from an Authorised Individual or which we 
reasonably believe to be from an Authorised 
Individual, or from a person who we 
reasonably believe is authorised to give such 
instructions without further enquiry as to the 
genuineness, authority or identity of the person 
giving or purporting to give such instructions; 

	 �“Investments” means those investments 
which are listed in, or which are similar to or 
related to those set out in schedule 2 in
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	� relation to which we offer and provide dealing 
services; 

	� “Ireland” means the Republic of Ireland, unless 
otherwise stated;

	 �“ISDA Master Agreement” means a form of 
master agreement published by the International 
Swaps and Derivatives Association as amended 
or varied from time to time;

	� “Mandate” means the authority you give us 
in the form required by us in relation to the 
conduct of your Account and/or in relation to 
Transactions; 

	 �“Non-Complex Products” means those 
products which are included in, or meet the 
requirements of, the list of products set out in 
schedule 3 which include shares admitted to 
trading on a Regulated Market or an equivalent 
market outside Europe, bonds and units in 
regulated collective investment schemes;

	 �“Regulated Market” means a multilateral 
system operated by a market operator such 
as the London Stock Exchange that brings 
together multiple third party buying and selling 
interests in financial instruments where the 
instruments traded are admitted to the market 
according to its rules and systems;

	� “Service” is any action taken by us on your 
behalf as defined in clause 5; 

	 �“Transaction” means any transaction carried 
out in an Investment; and

	� “You” “your” or “yours” means the person or 
business entity in whose name the Account is 
opened or on whose behalf we are entering into 
a Transaction. 

1.8	� For the purposes of the Terms, all references to 
“including” means including but not in any way 
limited to.

1.9	� The descriptive headings to clauses, schedules 
and paragraphs are inserted for convenience 
only and have no legal effect and shall be 
ignored in the interpretation of these Terms. 
Words importing the singular include the plural 
and vice versa. 

2	 Our Particulars

2.1	� Our firm is The Governor and Company of 
the Bank of Ireland (the “Bank”) which for the 
avoidance of doubt includes Bank branches and 
divisions. The Bank is a member of the Bank 
of Ireland Group of undertakings. The Bank is 
authorised by the Financial Regulator (FR) in 
Ireland and by the Financial Services Authority; 
regulated by the Financial Services Authority 
(FSA) for the conduct of UK business. The 
Bank is entered on the FSA Register at www.

fsa.gov.uk/register under number 204721. The 
FSA’s address is: 25 The North Colonnade, 
Canary Wharf, London E14 5HS and its website 
address is: www.fsa.gov.uk The FR’s address is  
P.O. Box 9138, College Green, Dublin 2 and its 
website address is: www.ifsra.ie.	

2.2	� The Companies House registered number of the 
Bank is FC007248 and its registered address 
is 36 Queen Street, London, EC4R 1HJ. The 
Terms form the basis on which the Bank 
will deal with you through its Global Markets 
division. Bank of Ireland Global Markets is the 
registered business name of the Global Markets 
division of the Bank. The main place of business 
for Global Markets in the UK is Eastcheap 
Court, 11 Philpot Lane, London EC3M 8BA. 
All correspondence in relation to these Terms 
should be directed to the Compliance Officer. 

3	 Communication

3.1	� Subject to any specifications we impose in 
the Mandate in relation to the method of 
communication which you may use, you may 
communicate with us in writing, fax or other 
electronic means or orally. The language of 
communication shall be English, and you will 
receive documents and other information 
from us in English. Our website at www.boi.ie/
globalmarkets may contain further details about 
us and other services and other information 
relevant to these Terms.

4	 Your Categorisation

4.1	� We will notify you of your categorisation under 
FSA Rules in a separate letter (the “Client 
Communication”). The Client Communication 
outlines your categorisation and will also 
advise you of your right to request a different 
categorisation and the limitations to the level of 
protection that such a different categorisation 
would entail.

4.2	� The categorisations provided in the FSA Rules 
are outlined as an appendix to the Client 
Communication and you hereby agree to advise 
us if you are aware or become aware of any 
change that could affect your categorisation by 
us including any changes in your investment 
objectives, financial situation or attitude to risk. 

4.3	� If you are acting on behalf of another we will 
treat you alone as our client for the purposes 
of these Terms and the FSA Rules and you will 
be liable as such. No other person (whether 
identified to us or not) shall be our client nor 
have any rights under these Terms.
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5	 Our Services

5.1	� We will deal as principal or as agent with you in 
relation to any of the Investments in accordance 
with these Terms and to the extent permitted by 
Applicable Regulations (as defined in clause 9). 

5.2	� The services which we may provide to you 
under these Terms are general dealing services 
in Investments. We may also provide you with 
advice in relation to the services.

6	 Execution only business

6.1	� Appropriateness assessment 

6.1.1	� If you have been categorised as an eligible 
counterparty, we are not obliged to undertake 
an appropriateness assessment.

6.1.2	� If you have been categorised as a professional 
client under the FSA Rules, we are required to 
assess whether any Transactions in Complex 
Products are appropriate for you. In doing so, 
we are entitled to assume that you have the 
necessary experience and knowledge in order 
to understand the risks involved in relation to 
those Transactions for which you have been 
classified as a professional client. 

6.1.3	� If you have been categorised as a retail client 
under the FSA Rules and we provide execution 
only services to you in relation to Complex 
Products, we are required to assess whether 
it is appropriate for you to deal in a Complex 
Product by requesting from you certain 
information relating to your experience and 
knowledge of trading such products that will 
help us assess whether you understand the 
risks associated with dealing in them. We will 
examine the types of our products and services 
with which you are familiar as well as the 
nature, volume and frequency of your previous 
transactions and may also consider further 
details, including the level of education of key 
contact points for us within your organisation.

6.1.4	� If you do not provide sufficient information 
to allow us to carry out the appropriateness 
assessment or do not provide any information 
at all, we are unlikely to be able to assess 
whether you have the necessary knowledge and 
experience to understand the risks involved. If 
you still wish us to proceed on your behalf, we 
may do so at our absolute discretion. If we do 
so, you should note that we may not be able to 
determine whether the dealing in the particular 
Complex Product is appropriate for you or in 
your best interests. 

6.1.5	� If, on the basis of the information that you have 
supplied to us in relation to your knowledge and 
experience, we consider dealing in the particular 
Complex Product is not appropriate, we will 

warn you of this. If you still wish us to proceed 
on your behalf, we may do so at our absolute 
discretion. If we do so, you should note that the 
Investment may not be appropriate for you and 
that you may be exposing yourself to risks that 
fall outside your knowledge and experience and/
or which you may not have the knowledge or 
experience properly to assess and/or control to 
try to mitigate their consequences for you.

6.1.6	� If you have been categorised as a retail or 
professional client under the FSA Rules and 
on your own initiative, you have asked us to 
provide you with execution-only dealing services 
in Non-Complex Products, we are not required 
to assess the suitability or appropriateness of 
the instrument or the service provided or offered 
to you. As a result, you will not benefit from 
the protection of the FSA Rules in respect of 
assessing your suitability or appropriateness 
which will mean that you, and not we, will be 
responsible for ensuring that all investment 
decisions undertaken by you meet your 
investment objectives, financial position and 
attitude to risk. We will act solely in accordance 
with the instruction provided by you and will 
take no responsibility for assessing, on your 
behalf, the merits of such an investment. It will 
remain your responsibility to monitor the price 
movements of such investments. We make no 
commitment to advise you of price movements, 
news or research items which impact such 
Investments. Holding unsuitable Investments 
may expose you to greater risk and/or losses 
than are acceptable to you. In providing this 
service we are not required to assess whether 
the investment decisions that you have chosen 
to undertake are suitable for you. Accordingly, 
when giving orders or Instructions to us, 
you must rely upon your own judgement. 
You should get independent advice from an 
authorised investment advisor if you are in any 
doubt. 

7	 Advisory business

7.1	� Suitability

7.1.1	� Where we provide investment advice to you in 
respect of Investments we are obliged under 
the FSA Rules to obtain the essential facts 
about you, including your financial situation, 
investment objectives and your knowledge 
and experience in respect of the Services and 
Investments that we advise you on so that we 
can make a recommendation or take a decision 
which is suitable for you.

7.1.2	� If you have been categorised as a professional 
client under the FSA Rules, we are entitled to 
assume that you have the necessary experience 
and knowledge to understand the risks involved 
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	� in the Investments and Services for which 
you have been so classified and that you can 
financially bear any investment risks associated 
with your investment objectives. We will not 
independently verify these facts.

7.1.3	� We shall assume that information about your 
personal and financial circumstances which you 
provide to us is accurate and we will have no 
responsibility to you if such information changes 
or becomes inaccurate unless you have 
informed us of such changes. Unless we obtain 
the necessary information from you to assess 
your suitability to a Service or Investment, we 
will not be able to advise you in that regard.

7.1.4	� Please note that we will not advise you about 
the merits of a particular Transaction if we 
reasonably believe that, at the time of your 
order, you are not expecting such advice 
and are dealing on an execution-only basis. 
If we advise you that your proposed course 
of action is not right for you in respect of 
Complex Instruments but you nevertheless wish 
to proceed with the Transaction, we will only 
accept your order on an execution-only basis. 
In such circumstances, we will inform you at 
the time that we will execute your order on that 
basis. We may proceed with the Transaction 
even when you are acting contrary to our 
advice. We will make no assessment where you 
deal on an execution only basis in respect of 
non-Complex Instruments.

8	 Risk warnings

8.1	� We have set out a general description of 
the nature and risks associated with the 
Investments in schedule 1 of these Terms.

8.2	� You understand that transactions in futures, 
options and contracts for differences may entail 
contingent liability (i.e. liability dependent on 
future uncertain events) and may, in certain 
circumstances, give rise to an obligation to 
pay margin.

9	 Applicable Regulations 

9.1	� All Transactions will be subject to the FSA Rules 
and the rules, customs, orders and procedures 
of any Regulated Market or exchange or any 
clearing house as are in force from time to time 
through which the Transactions are executed 
and/or cleared, and to all other applicable law, 
rules and regulations as are in force from time to 
time (collectively, the “Applicable Regulations”) 
so that: 

9.1.1	� if there is any conflict between the provisions of 
these Terms and any Applicable Regulations the 
latter will prevail;

9.1.2	� we may take or omit to take any action we 
consider fit in order to ensure compliance with 
any Applicable Regulations. For the avoidance 
of doubt, we shall not be required by you to do 
anything that would, in our opinion, infringe any 
Applicable Regulations to which we are subject; 
and

9.1.3	� all Applicable Regulations and whatever we do 
or do not do in order to comply with them will 
be binding on you.

10	� Relationship with Master Documentation and 
other Agreements 

	� Each Transaction is also subject to the terms 
of any other agreement between us pursuant 
to which we are executing that Transaction 
including any ISDA Master Agreement or 
other master netting agreement, mandate or 
other facility document. The terms of such 
agreements shall take priority over these Terms 
but shall not take priority over any Applicable 
Regulations.

11	 Basis of dealing

11.1	� Placing of Instructions 

11.1.1	� We are entitled to act on any Instructions you 
may provide to us and we shall be under no 
obligation to confirm Instructions in writing. 

11.1.2	� We reserve the right to require that Instructions 
can only be given in a particular way. Where 
we consider that we require Instructions in 
writing from you, you agree to provide such 
Instructions within the timeframe prescribed.

11.1.3	� If any Instructions are received by us orally we 
may ask you to confirm such Instructions in 
writing. However, we shall be authorised to 
follow Instructions notwithstanding your failure 
to confirm them in writing.

11.1.4	� We may from time to time and in our sole 
discretion require the Instructions of all of the 
Authorised Individuals in relation to the Account 
or Transactions.

11.1.5	� Where Instructions are provided by or purported 
to be provided by an Authorised Individual 
by telephone or any other electronic system, 
medium, platform or mechanism which we 
may agree in writing with you, such Instructions 
will override any provisions in the Mandate 
in relation to the number of signatures which 
are required in relation to your Account or 
Transactions.
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11.1.6	� You shall do all that is necessary to ensure 
maximum security in connection with the issue 
of any Instructions or Confirmations and shall 
keep secret any system authorisations and/
or validation codes issued in connection with 
such Instructions or Confirmations. If any code 
becomes known to any unauthorised person 
you will notify us immediately and will be liable 
in full until notification is received by us for any 
Transactions effected as a result of a breach of 
this provision. 

11.1.7	� For the avoidance of doubt, we will consider 
electronic signatures made by you or any 
person authorised in writing on your behalf in 
accordance with the Mandate (where applicable) 
to be legally binding upon you and us.

11.2	� Cancellation and Acceptance of Instructions

	� We can only cancel your Instructions if we 
have not yet acted upon them. 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 notify you 
promptly.

11.3	� Aggregation of Orders

	� We may combine clients’ orders with our own 
orders and orders of other clients. We will not 
aggregate your order with another client’s order 
if it is likely that such aggregation will operate to 
your disadvantage; where we have not informed 
you of any potential disadvantage and where 
our order allocation policy has not been closely 
followed. However, on occasion, aggregation 
may result in you obtaining a less favourable 
result. We will not aggregate transactions on 
own account with your orders in a way that 
might be detrimental to you. 

12	 Execution of orders 

12.1	� Best execution duty 

12.1.1	� Pursuant to the FSA Rules, we owe a duty of 
best execution when we execute orders on 
your behalf. In the light of our business model, 
we wish to advise that we do not consider that 
we execute orders on your behalf within the 
meaning of the Regulations in the following 
circumstances and therefore do not owe you 
a best execution obligation to provide you with 
the best possible result. Namely:

	 (a)	� where we merely provide prices at which 
we would be willing to buy or sell; or

	 (b)	� where we provide you, either on request 
or on a continuous quoting basis, with 
a quote for the purchase or sale of an 
Investment; or 

	 (c)	� where we are acting as your counterparty 
for our own account; or

	 (d)	� any other circumstances which clearly 
demonstrate that you have not legitimately 
relied on our expertise to protect your 
interests in relation to any aspect of the 
Transaction.

12.1.2	� We also do not owe the duty of best execution 
if you have been classified as an eligible 
counterparty.

12.1.3	� There may be limited circumstances in which 
we determine that we are executing orders on 
your behalf. This may be the case if you are 
retail client. Where we identify that we owe 
the duty of best execution, we will inform you 
separately of our best execution policy.

12.2	� Confirmations 

12.2.1	� If you are professional client, we will promptly 
provide you with a Confirmation concerning the 
execution of your order.

12.2.2	� If you are a retail client, we are required to 
provide you with a Confirmation no later than 
the first Business Day following execution of 
your order or if the confirmation is received from 
a third party, no later than the first business day 
following receipt of the confirmation from that 
third party. Where it is not possible to send you 
full and final details of the Transaction at that 
time, we will send you a summary Confirmation 
containing key Transaction details. The full 
Confirmation will follow in due course.

12.2.3	� It is your responsibility to inform us of any 
change to the address to which Confirmations 
are sent, the non-receipt of a Confirmation or 
whether any Confirmations are incorrect before 
settlement. 

12.2.4	� Confirmations shall, in the absence of manifest 
error, be conclusive and binding on you, unless 
we receive from you objection in writing within 
ten Business Days of despatch to you or we 
notify you of an error in the confirmation within 
the same period. 

12.2.5	� Some Confirmations may be generated 
automatically and may not be signed by us. 
Our failure to generate a Confirmation shall not 
impact on the efficacy, validity or enforceability 
of the Transaction.

12.3	� Performance and Settlement 

12.3.1	� You shall deliver promptly such funds, 
investments or other assets deliverable by you 
under a Transaction in accordance with the 
terms of that Transaction.
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12.3.2	� In the event that you fail to comply with 
this obligation, we may provide such funds, 
investments and other assets as is necessary to 
fulfil your obligations under the Transaction and 
you shall be liable to us for the cost of so doing. 
To the extent applicable, we may debit the 
costs of so doing from your account(s) which 
are held by the Bank or any of our Associates.

12.4	� Set-off and Lien

12.4.1	� We may, to the extent applicable and at our 
discretion, set off, in whole or in part, monies 
due to you against monies due or owing from 
you to us, whether actual or contingent, in 
relation to any Transaction notwithstanding 
that the balances on such accounts and the 
liabilities of you to us may not be expressed 
in the same currency and we may effect any 
necessary conversions at such rate and time 
of exchange as determined by us on the day 
of the combination, consolidation or set-off. 
If the amount of the liability is unliquidated or 
unascertained, we may set off a sum which we 
estimate in good faith will be the liquidated or 
ascertained amount of the liability. 

12.4.2	� We retain the right at all times to exercise a 
general lien or security interest on any financial 
instruments or funds that are held on your 
behalf in safe custody against any money that 
the you owe to us. 

12.4.3	� If we do not receive either cash or securities 
in respect of any transaction by the due date, 
we may immediately, without further demand 
or notice/having contacted you to demand 
settlement, cancel, close out, terminate, 
charge an administrative charge or reverse 
any contracts and resell, charge, pledge or 
otherwise dispose of any financial instruments 
or funds which we hold and use the proceeds 
towards what you owe us. We may dispose of 
such financial instruments at whatever price and 
in whatever manner we see fit at our absolute 
discretion and we will not be responsible for 
any loss or reduction in value of such financial 
instrument. We reserve the right to sell whatever 
financial instrument we deem appropriate and 
we shall not be liable to you in respect of such 
selection. We will give you reasonable notice but 
no less than three business days notice before 
taking such action.

12.4.4	� These rights will not affect any other rights of 
set-off, combination or lien we may have. It is 
our policy to pass on all fines, penalties and 
costs we might incur if you fail to make payment 
or you fail to deliver. We reserve the right to 
retain, or to require any of the companies in the 
same group as us to retain, or make deductions 
from, amounts which we owe to you or are 
holding for you, in respect of any charges 

and other amounts payable by you to us or 
in respect of any other liability you may have 
towards us. Where the funds realised by the 
sale of the financial instrument are insufficient 
to cover the whole of your liability to us, you will 
remain liable to us for the balance.

12.4.5	� Any funds/assets held as relevant client monies 
under the relevant regulatory provisions will not 
be so offset once you have formally notified 
us and we have duly acknowledged that such 
funds/assets are client money. 

12.5	� Third parties

12.5.1	� It is likely that during the course of settlement 
someone other than yourself, ourselves or an 
Associate, will hold your money and/or be the 
nominal holder of your registered investments 
or the custodian of the documents of title or 
certificates which evidence the title to your 
investments. While every care has been taken 
in appointing such parties, we do not accept 
responsibility and have no liability for the actions 
or omissions by any such third party. 

12.5.2	� Where such third parties are situated outside 
the UK it may mean that the legal and regulatory 
regime applying to those parties is different to 
that of the UK and in the event of a default of 
such an institution those assets may be treated 
differently from the position which would apply 
if the assets were held in an eligible credit 
institution, relevant party or eligible custodian 
in the UK. This transaction and custody risk 
is increased where local custody services in 
underdeveloped or emerging market countries 
are used.

13	 Our Charges

13.1	� Charges

13.1.1	� In addition to the price of each Investment, you 
will pay our charges. These charges, including, 
where appropriate, the basis of calculation, 
how they are to be paid and collected and 
how frequently they are to be paid are subject 
to negotiation and agreement between us, 
unless we have notified you in advance of 
the applicable charges. You will also pay any 
applicable value added tax on such charges. 

13.2	� Taxes

13.2.1	� You will also be responsible for payment of 
any applicable taxes and any industry levy, 
brokerage fees, transfer fees, registration 
fees and all other liabilities, charges, costs 
and expenses payable or incurred by us in 
connection with these Terms.

13.2.2	� It is your responsibility to: 
	 (a)	� ensure that you have obtained appropriate 

tax advice in relation to your Transactions;
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	 (b)	� make all tax payments as required by 
applicable law and regulation; 

	 (c)	� provide us with any documentation as 
required by applicable law and regulation 
for tax purposes and you undertake to 
provide us with such documentation when 
requested by us to do so; and 

	 (d)	� make all necessary filings, returns and/
or other disclosures to the appropriate 
regulatory authorities.

13.3	� Payments 

	� All payments to us shall be made in same day 
funds, in such currency as we may from time to 
time specify, to the bank account designated 
by us for such purpose. All such payments 
shall be made by you without any deduction or 
withholding.

13.4	� Default Interest

	� If you fail to pay us any amount when it is due, 
we reserve the right to charge you interest on 
any such unpaid amount calculated at the rate 
as reasonably determined by us to be the cost 
of funding such overdue amount. Interest will 
accrue on a daily basis and will be due and 
payable by you as a separate debt.

13.5	� Currency Indemnity

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

13.6	� Remuneration, Commission and 
Sharing Charges 

	� We will notify you if we receive remuneration 
or commission from, or share charges with, 
an Associate or other third party as a result of 
undertaking Transactions on your behalf. 

13.7	� VAT number

	� Our VAT identification number is GB168196135.

14	� Client money 

	� The Governor and Company of the Bank of 
Ireland is a bank authorised in Ireland and acts 
as banker in respect of any money we hold 
on your behalf in an account with ourselves. 
This means that we do not hold your money 
in accordance with the Irish client money 
requirements. In particular, we shall not 

segregate your money from ours unless you 
have specifically requested this in the context 
of you holding client money and we shall not be 
liable to account to you for any revenues made 
by our use, as banker, of such funds. 

15	 Material Interests and Conflicts 

15.1	� Your attention is drawn to the fact that when we 
deal with or for you, or provide advice to you, we 
or an Associate may have an interest, relationship 
or arrangement that is material in relation to the 
Transaction or Investment concerned.

15.2	� We have implemented a conflicts of interest 
policy (“the Conflicts Policy”) that identifies those 
circumstances that constitute, or may give rise 
to conflicts of interest which pose a material risk 
of damage to one or more of our customers. 
The Conflicts Policy also sets out the 
organisational and administrative arrangements 
that we have implemented in order to manage 
these conflicts. If, at any time, you would like to 
receive further details in relation to our conflicts 
of interest policy, please contact us in writing.

15.3	� In accordance with general fiduciary and 
regulatory law, we would like to disclose to you 
the following conflicts of interests. We may:

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

	 (b)	� buy from you and sell immediately to 
another client or vice versa;

	 (c)	� hold a position (including a short position) 
in the Investment concerned, a related 
investment or an asset underlying the 
Investment;

	 (d)	� quote prices to the market in the 
Investment, a related Investment or an 
asset underlying the Investment;

	 (e)	� sponsor or underwrite a new issue involving 
the Investment you are buying or selling;

	 (f)	� act as financial adviser or lending banker to 
the company whose Investments you are 
buying or selling or to an actual or potential 
bidder for the share capital in such a 
company;

	 (g)	� advise and provide other services to 
Associates or other clients who may have 
interests in Investments or underlying 
assets which conflict with your own.
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16	� Representations, Warranties and Covenants

16.1	� You represent and warrant that:

16.1.1	� you have all necessary capacity, authority, 
powers, consents, licences and authorisations 
and have taken all necessary action to enable 
you lawfully to enter into and perform your 
obligations under these Terms and each 
Transaction and to grant the security interests 
and powers referred to in these Terms;

16.1.2	� the persons entering into these Terms and each 
Transaction (and who will give the Instructions 
for each Transaction) on your behalf have been 
duly authorised to do so;

16.1.3	� these Terms, each Transaction and the 
obligations created under them are binding 
upon 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;

16.1.4	� you have regular access to the internet and 
consent to us providing you with information or, 
where applicable, amendments to these Terms 
by posting such information on our website at 
www.boi.ie/globalmarkets or such other website 
as we may notify to you from time to time.

16.1.5	� you are sole legal and beneficial owner 
(except where you are acting as trustee) of 
the Investments which are the subject of the 
Transaction and each Transaction and such 
Investments are and will be free from any 
charge, lien, pledge or encumbrance;

16.1.6	� any information which you provide or have 
provided to us in respect of your financial 
position or other matters is accurate and not 
misleading in any material respect;

16.1.7	� by entering into and performing the transactions 
contemplated by these Terms you will not 
violate any Applicable Regulations;

16.1.8	� you are willing and financially able to sustain 
a total loss of funds resulting from the 
Transactions you enter into;

16.1.9	� except as otherwise agreed by us, you are the 
sole legal and beneficial owner of all cash and 
collateral you transfer under these Terms, free 
and clear of any security interest whatsoever; 
and

16.1.10	� except to the extent that we have agreed that 
you may act as agent on behalf of another 
pursuant to Clause 16.2 below and subject 
to Clause 4.3 above, you will be liable as a 
principal in respect of all Transactions.

16.2	� Where you are acting as agent on behalf of 
another:

16.2.1	� you represent and warrant that:

	 (a)	� you have full authority to engage with us in 
all business you carry on with us on behalf 
of such person and to use their resources 
to meet any obligations incurred by you in 
relation to such business;

	 (b)	� such person can make the representations 
and warranties set out in Clause 16.1 
above as if it were the party to these 
Terms;

	 (c)	� in entering into any Transaction on behalf 
of such person, you have no reason to 
believe that such person will not be able to 
perform any settlement obligations under 
such Transaction;

	 (d)	� you have obtained, recorded and 
independently verified evidence of the 
identity of such person and, where 
appropriate, the identity of any underlying 
principal of such person, you have 
identified the source(s) of wealth and funds 
of such person and, where appropriate, 
any underlying principal of such person, 
and you have complied with all other 
customer information requirements 
pursuant to all Applicable Regulations 
including those of the United Kingdom; and

	 (e)	� in entering into any Transaction on behalf 
of such person, you have no reason to 
believe that such person is subject to any 
restriction or prohibition from engaging in 
such Transaction under any Applicable 
Regulations.

16.2.2	� Notwithstanding any provision of these Terms 
to the contrary, you agree that, for settlement 
purposes only, we may settle directly with such 
person and shall be entitled to take any action 
to effect the same; and

16.3	� You covenant to us that:

16.3.1	� you will at all times obtain and comply, and do 
all that is necessary to maintain in full force and 
effect, all authority, capacity, powers, consents, 
licences and authorisations referred to in clause 
16.1;

16.3.2	� you will promptly notify us of the occurrence of 
any of the events set out in clauses 24.1 below 
with respect to yourself; 

16.3.3	� you will use all reasonable steps to comply with 
all Applicable Regulations in relation to these 
Terms and any Transaction so far as they are 
applicable to you or us; and

16.3.4	� upon demand, you will provide us with such 
information as we may reasonably require 
to evidence the matters referred to in this 
clause 16 or to comply with any Applicable 
Regulations.
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17	 Liability and Indemnity

17.1	� General Exclusion 

	� Neither we nor our officers, employees, agents 
or delegates shall be liable for any loss suffered 
by you under or in connection with these Terms 
unless such loss arises from our respective 
negligence, wilful default or fraud.

17.2	� Exclusion for Telephone and Electronic 
Instructions

	� For the avoidance of doubt, neither we nor our 
officers, employees, agents or delegates shall be 
liable or responsible for consequences arising out 
of the interruption of, delay and/or loss in transit 
of any messages, letters, email communications 
or documents sent by you or us in relation to any 
Transaction or for any delay, mutilation or other 
errors arising in transmission of any Instructions 
and confirmations sent by telephone, facsimile, 
email or other electronic means.

17.3	� Force Majeure

	� Neither we nor our officers, employees, agents 
or delegates assume any liability or responsibility 
for consequences arising out of acts, events 
or circumstances not within our control 
including war, acts of terrorism, insurrection, 
civil disorder, acts of God, industrial disputes, 
acts or regulations of government, regulatory or 
supranational bodies or authorities or markets 
or the breakdown, failure or malfunction of any 
telecommunications or computer service or the 
interruption of the Bank’s business due to failure 
of power supplies.

17.4	� Indemnity 

17.4.1	� You will indemnify us and our officers, 
employees, agents and delegates against any 
costs, loss, liability, claims, demands, proceeds 
or expenses whatsoever which may be suffered 
or incurred by us and/or them directly or 
indirectly in connection with or as a result of 
any service performed or action permitted 
under these Terms except to the extent that the 
expense or loss is due to our or their respective 
negligence, wilful default or fraud.

17.4.2	� Nothing in these Terms will either exclude or 
restrict any general duty or liability to you which 
we may have under, or require you to indemnify 
or compensate us to any extent prohibited by, 
the Financial Services and Markets Act 2000 
(“FSMA”) or the FSA Rules or anything in these 
Terms.

17.4.3	� Nothing in these Terms will reduce your 
statutory rights relating to misdescribed 
products or services. For further information 
about your statutory rights contact your local 
authority Trading Standards Department or 
Citizens Advice Bureau. 

17.5	� Reasonable Delay 
	� Notwithstanding the above, we shall be under 

no liability for any loss or expense you incur 
by reason of our reasonable delay in dealing 
with your Transaction or any change in market 
conditions. We shall have no liability to you for 
any loss or expense you may suffer or incur as 
a consequence of any Transaction entered into 
by you in accordance with your Instructions.

18	 Margin 

18.1	� Where we effect or arrange a Transaction 
involving an option, future or contract for 
differences you should note that, depending 
upon the nature of the Transaction, you may 
be liable to make margin payments. Further 
payments may be required if the Transaction 
fails to be completed or upon the earlier 
settlement or closing out of your position. 

18.2	� You will be required to make further variable 
payments by way of margin against the 
purchase price of the investment, instead of 
paying (or receiving) the whole purchase (or 
sale) price immediately. 

18.3	� The movement in the market price of your 
investment will affect the amount of margin 
payment you will be required to make. 

18.4	� We will monitor your margin requirements on a 
daily basis and we will inform you as soon as it 
is reasonably practicable of the amount of any 
margin payment required under this clause.

18.5	� You agree to pay us on demand such sums 
by way of margin as are required from time 
to time under the rules of any relevant market 
(if applicable) or as we may in our discretion 
reasonably require for the purpose of protecting 
ourselves against loss or risk of loss on present, 
future or contemplated Transactions under 
these Terms.

18.6	� If you fail to meet a margin call, we may (and 
after five Business Days will) close out the 
position unless we have previously granted you 
a loan or credit in accordance with Applicable 
Regulations.

18.7	� Unless otherwise agreed, margin must be paid 
in cash. The currency of the cash margin you 
pay to us shall be the currency of the relevant 
underlying Transaction (if applicable) or as we 
may in our discretion reasonably decide from 
time to time. Cash margin is paid to us as an 
outright transfer of title and you will not retain 
any interest in it. Cash margin received by us 
will be recorded by us as a cash repayment 
obligation owed by us to you.
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19	 Security

19.1	� We may require you to provide security for your 
obligations under these Terms in the form of 
cash or collateral acceptable to us as we may 
determine. Such security will be provided as 
continuing security for the performance of all 
your obligations (whether actual or contingent, 
present or future) to us under or pursuant to 
these Terms (“the Secured Obligations”). You 
shall grant to us, with full title guarantee, a first 
fixed mortgage or charge as directed by us in all 
such non-cash collateral provided by you to us 
or to our order or under our direction or control 
or otherwise held by an Associate.

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

19.3	� You undertake neither to create nor to have 
outstanding any security interest whatsoever 
over, nor to agree to assign or transfer, any of 
the collateral transferred to us.

19.4	� You agree that we may, free of any adverse 
interest of yours or any other person, grant a 
security interest over the collateral provided 
by you to cover any of our obligations owed 
by virtue of the positions held by us for you 
(whether as principal or as agent).

19.5	� In addition and without prejudice to any rights 
which we may be entitled to under these Terms 
or any Applicable Regulations, we shall have 
a general lien on all property held by us on 
your behalf until the Secured Obligations are 
satisfied.

20	 Your rights
	� In the event of default by the Bank, you may 

exercise any legal rights available to you 
whether arising from contact or by operation 
of law.

21	 Custody of investment instruments
	� The Bank will hold investment instruments for 

you on terms to be agreed between you and 
us.

22	 Confidentiality and use of personal Data 

22.1	� Confidentiality

22.1.1	� Your relationship with us is a confidential matter 
(even when you are no longer a customer). We 
will not reveal your name and address or details 
about your Account to anyone, other than in the 
following cases when we are allowed to do so 
by law:

	 (a)	� if we have to give the information by law;

	 (b)	� if disclosure is required in the public 
interest;

	 (c)	� where our interests require disclosure; and

	 (d)	� where the disclosure is made with your 
express or implied consent.

22.2	� Personal Data 

22.2.1	� We may not, except for the purposes of carrying 
out our obligations under these Terms or as 
permitted under these Terms or as required or 
permitted by law or any Applicable Regulations 
or as required, permitted or requested by any 
regulatory body or governmental authority in 
any country or territory, disclose any confidential 
information relating to you. However, we may 
provide information to Associates and other 
third parties where necessary for the proper 
performance of our obligations under these 
Terms, including checks related to financial 
crime.

22.2.2	� You acknowledge that pursuant to these Terms 
or otherwise, we may receive Data (which may 
include personal data and sensitive personal 
data each as defined under the relevant Data 
Protection Acts).

22.2.3	� You consent to the Bank and, where 
appropriate, the Group, and its or their agents, 
holding, using, disclosing and processing Data 
in the following ways:

	 (a)	� for direct marketing purposes, to advise 
you of products or services of the Bank, 
the Group or selected third parties, unless 
you (or your personnel) have indicated to 
the contrary in writing; or

	 (b)	� to contact you, your customers or 
personnel by post, telephone, email, fax 
or other means (subject to Applicable 
Regulations), unless you indicate to the 
contrary in writing; or

	 (c)	� to carry out statistical analysis and market 
research; or

	 (d)	� to maintain a “single view” of your 
relationship with the Bank/Group and 
whereby Data can be transferred between 
the Bank and members of the Group, and 
its or their agents, held on, or linked to, a 
Group database and for the Bank and any 
other Group companies and/or agents to 
manage and develop its/their relationships 
with you and for general business 
purposes; or

	 (e)	� to carry out searches and disclose 
information to credit reference agencies for 
the purpose of assisting applications for 
credit and credit related services; or
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	 (f)	� to manage and administer your accounts 
on an on-going basis, for on-going credit 
review and analysis, for the disclosure 
of information and/or documentation to 
a prospective or actual assignee, for the 
disclosure of information or documentation 
to any other party in connection with a loan 
transfer and securitisation scheme; or

	 (g)	� to hold, use, disclose and process Data 
for any other specific purposes where you or 
your customers or personnel have given the 
Bank/ Group your specific consent to do so; 
or

	 (h)	� for disclosure or transfer of Data outside 
the EEA but only for any of the purposes 
specified in this clause 22, to persons who 
have been approved by the Bank and/or 
the Group, and in a manner compliant with 
the relevant Data Protection Acts and all 
other Applicable Regulations.

22.2.4	� Where Data relating to your personnel, 
customers or agents has been provided to us in 
the performance of our obligations under these 
Terms we may also process such Data for the 
purposes set out in and in accordance with this 
clause 22 and you consent and shall procure 
the consent of such personnel, customers or 
agents to such processing.

22.2.5	� We undertake to use all reasonable efforts to 
maintain the security of Data you provide to us. 
Details of the Group’s use of SWIFT and the 
security of personal data held on this system 
are available on request.

22.2.6	� You acknowledge that at any time you can ask 
us to stop or change the methods by which the 
Bank may send you marketing materials. This 
can be done free of charge by writing to the 
Global Markets UK Compliance Officer, care 
of Eastcheap Court, 11 Philpot Lane London, 
EC3M 8BA.

22.3	� Recording of telephone calls. 

	� All telephone conversations between us may 
be recorded by either or both of us. Our 
voice records will be accepted by you as 
conclusive evidence of the instructions, orders 
or conversations recorded. Our recordings 
shall be and remain our sole property. Such 
recordings may also be used as evidence in 
any proceedings involving the Bank or any of 
our Associates. This clause 22.3 is subject to, 
and will apply to the extent that it does not 
contradict with, any FSA Rules in this regard.

23	 Transaction reporting
	� In line with Applicable Regulations, we will 

provide details of all Transactions, which we are 
required to report, to the Financial Regulator in 

Ireland or FSA as required. A list of such Transactions 
is available on request from the Global Markets UK 
Compliance Officer, care of Eastcheap Court, 11 Philpot 
Lane London, EC3M 8BA.

24	 Termination

24.1	� We may close out any unsettled Transactions 
and/or terminate these Terms in any of the 
following circumstances:

	 (a)	� you fail to make any payment when due 
under or to make or take delivery of any 
property when due under, or to observe 
or perform any other provision of these 
Terms and such failure continues for three 
Business Days after we give you notice of 
non-performance;

	 (b)	� you cease to trade, or are unable to pay 
your debts at any time as they fall due or 
have a petition presented or a meeting 
convened for the purpose of winding 
you up or if you enter into liquidation 
whether compulsorily or voluntarily or 
you have a receiver, manager, examiner 
or administrator appointed over all or a 
substantial part of your assets; 

	 (c)	� part of your assets or distraint is levied 
over any of your assets or any similar or 
analogous order is made or proceeding 
is commenced or officer is appointed 
or action is taken in any jurisdiction in 
consequence of debt;

	 (d)	� any representation or warranty made or 
given or deemed made or given by you 
under clause 16 proves to have been false 
or misleading in any material respect as at 
the time it was made or given or deemed 
made or given;

	 (e)	� you are dissolved;

	 (f)	� you fail to observe or perform any other 
obligations which you owe to us or you 
are otherwise in breach or default of any 
term or provision of these Terms or of any 
Transaction;

	 (g)	� any indebtedness in respect of money you 
have borrowed from us, or any member of 
the Group in an amount greater than Euro 
10,000 or equivalent in other currencies 
becomes payable or capable of being 
declared payable before its stated maturity;

	 (h)	� you stop or suspend payment of your 
debts or you propose to enter into any 
composition, scheme, compromise or 
arrangement with or for the benefit of your 
creditors generally or any class of them;
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	 (i)	� any security (or any part of it) given under 
or in respect of these Terms, or in respect 
of any Transaction is not or will no longer 
be a valid, enforceable, effective and 
continuing security or we receive legal 
advice to that effect; and/or

	 (j)	� your insolvency or inability or the insolvency 
or inability of any other person, corporation 
or entity now or hereafter liable, absolutely 
or contingently for the payment of your 
obligations under the Transactions (“Other 
Liable Party”), to pay your debts as they 
mature, or the appointment of a receiver, 
examiner, trustee, custodian or other 
fiduciary for, or for any property of, or an 
assignment for the benefit of creditors by, 
or the making of or entering into a trust 
mortgage or deed or other instrument of 
similar import for the benefit of creditors 
by you or any Other Liable Party, or the 
convening of a meeting of the creditors, or 
the selection of a committee representing 
the creditors or any Other Liable Party;

	 (k)	� being an individual, if you are adjudicated a 
bankrupt.

	 (l)	� we consider it necessary or desirable to 
prevent what we consider is or might be a 
violation of any Applicable Regulations or 
good standards of market practice; or

	 (m)	� we consider it necessary or desirable for 
our own protection where an event occurs 
or any action is taken which we consider 
might have a material adverse effect 
upon your ability to perform any of your 
obligations under these Terms.

24.2	� In order to terminate the Terms in accordance 
with clause 24.1 above, we shall give you 
written notice of our intention to do so, which 
shall be immediately effective. We may not give 
you notice of our intention to close out any 
unsettled Transaction.

24.3	� Either of us shall be entitled to terminate these 
Terms by giving one week’s written notice of 
our intention to do so to the other.

24.4	� Any notice of termination given by either you 
or us will be considered to be effective in 
accordance with the provisions of clause 25.

24.5	� In any case, termination shall not affect any 
legal rights or obligations that may already have 
arisen and shall be without prejudice to any 
Transactions already initiated.

24.6	 �In the event of termination, any unsettled 
Transactions will be closed out, settled or 
delivery effected and Transactions in progress 
at the date of termination will be settled in the 
normal way

	� except where otherwise provided in other 
documentation relating to such Transactions.

24.7	� In any case where we close out any Transaction 
and/or terminate these Terms, we will be 
entitled to receive from you all fees, costs, 
charges, expenses and liabilities accrued or 
incurred under these Terms up to the date of 
such close out or termination (as the case may 
be) including any additional expenses, charges 
or losses reasonably and properly incurred in 
closing out any Transactions and/or terminating 
these Terms. Any calculation of such expenses, 
charges or losses etc shall take into account 
any close out and netting arrangements in 
any relevant documentation (including, for 
the avoidance of doubt, the ISDA Master 
Agreement) relating to a terminated or closed 
out Transaction which arrangements shall, for 
the avoidance of doubt, prevail.

25	 Notices

25.1	� Any notice to be given by you or us shall, 
subject to any express provision in these 
Terms be given or notified in writing and shall 
be posted or delivered or sent by facsimile or 
electronic transmission. Any notice given by 
post will be deemed to be given five Business 
Days after posting and any notice given by 
delivery, facsimile or electronic transmission will 
be deemed given upon delivery, facsimile or 
transmission (as the case may be). In proving 
service of notice, it shall be sufficient to prove 
in the case of delivery by post that the correct 
communication details were affixed and in 
the case of delivery by facsimile or electronic 
transmission that it was delivered to the correct 
destination.

25.2	� All notices shall be deemed correct, conclusive 
and binding on you unless objection in writing 
is received by us within five Business Days of 
receipt thereof by you.

25.3	� Our current contact details are shown within 
these Terms unless we inform you otherwise. 
We will assume that your address is that shown 
on your account opening documentation unless 
you inform us otherwise in writing.

26	 Miscellaneous

26.1	� Amendments 

26.1.1	� We may amend these Terms as required by law 
or regulation.

26.1.2	� If you are a retail client, we will send you a 
written notice describing the relevant changes. 
Where we have sent a notice, such changes will 
become effective on a date to be specified in 
the notice which must be at least thirty Business 
Days after the notice is sent to you. 
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26.1.3	� If you are a professional client or eligible 
counterparty, we will amend these Terms by 
uploading a new version of the Terms on our 
website and such changes will take effect 
immediately.

26.1.4	� You may not amend these Terms without our 
agreement.

26.2	� Assignment 

	� These Terms shall be for the benefit of and 
binding upon us both and our respective 
successors and assignees. You shall not assign, 
charge or otherwise transfer or purport to 
assign, charge or otherwise transfer your rights 
or obligations under these Terms or any interest 
in these Terms, without our prior written consent, 
and any purported assignment, charge or transfer 
in violation of this clause 26.2 shall be void.

26.3	� No Waiver

	� The rights and remedies provided under these 
Terms are cumulative and additional to and not 
exclusive of those provided by law. We shall 
be under no obligation to exercise any right or 
remedy either at all or in a manner or at a time 
beneficial to you. No failure by us to exercise or 
delay by us in exercising any of our rights under 
these Terms (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.

26.4	 Severability 

	� If at any time, any provision of these Terms is 
or becomes illegal, invalid or unenforceable in 
any respect under the law of any jurisdiction, 
neither the legality, validity or enforceability of 
the remaining provisions of these Terms nor 
the legality, validity or enforceability of such 
provision under the law of any other jurisdiction 
shall in any way be affected or impaired.

26.5	 Third Party Rights 

	� A person who is not a party to these Terms 
has no right under the Contracts (Rights of 
Third Parties) Act 1999 to enforce any of these 
Terms.

27	 Entire Agreement
	� Save where the Transaction is also subject 

to separate documentation (including such 
documentation referred to in clause 10), these 
Terms supersede any previous written or oral 
agreement between the parties in relation to the 
matters dealt with in these Terms and contain 
the entire agreement between the parties 
relating to the subject matter of these Terms at 
the date hereof.

28	 Complaints 

28.1	� If you are not satisfied with any aspect of 
our service or products please contact your 
relationship manager directly who will be 
pleased to help you and explain our complaints 
procedure in more detail. A copy of our 
complaints procedure is available on request. 

28.2	� Our aim is to try to resolve your complaint 
straightaway. Often however, complaints need 
to be investigated further. If this is the case, we 
will write to you within five (5) Business Days in 
order to:

	 (a)	� acknowledge receipt of your complaint; 
and

	 (b)	� tell you how long we expect it will take to 
resolve it.

28.3	� In the majority of cases, we would hope to 
be able to resolve your complaint within ten 
Business Days. In exceptional circumstances 
and/or where your complaint is particularly 
complex, matters may take longer to resolve. 
We will however keep you informed of any 
progress until your complaint has been 
resolved.

28.4	� However, if you are not satisfied with our action 
or explanation, you can refer your complaint in 
writing to: Managing Director, Bank of Ireland 
Global Markets, Eastcheap Court, 11 Philpot 
Lane London, EC3M 8BA

28.5	� In the event of a dispute remaining unresolved 
after exhausting our internal procedures, your 
complaint may fall under the jurisdiction of 
the Financial Ombudsman Service. It can be 
contacted at: South Quay Plaza, 183 Marsh 
Wall, London E14 9SR.

29	 Compensation

29.1	� The Governor and Company of the Bank of 
Ireland is a member of the Irish compensation 
scheme established under the Investor 
Compensation Act 1998. You may be entitled 
to compensation from this scheme if we are 
unable to meet any of our liabilities to you.

30	 Governing Law

30.1	� These Terms are governed by and shall be 
construed in accordance with the laws of 
England and Wales.

30.2	� You irrevocably submit to the jurisdiction of the 
English courts, which are to have jurisdiction to 
settle any disputes which may arise out of or in 
connection with the validity, effect, interpretation 
or performance of these Terms and you waive 
any objection to proceedings in any court on 
the grounds of inconvenient forum.
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30.3	� The submission made in Clause 30.2 shall not 
prevent us, in our absolute discretion, from 
taking proceedings in the courts of any other 
country, which may have jurisdiction.

30.4	� If you do not have a permanent place of 
business in England or Wales, you shall at all 
times maintain, and notify us of, an agent for 
service of process in England or Wales and, 
in any event, any claim form, order, petition, 
judgement or other notice of legal process shall 
be sufficiently served on you if delivered to any 
such agent at its permanent place of business 
in England and Wales.

Schedule 1
Description of investments and risk warnings

1	 General warnings 

	 •	� This schedule provides you with a general 
description of the nature and risks of the 
Investments, which you may trade with us. 
It does not disclose all of the risks and other 
significant aspects of the Investments.

	 •	� You should consider carefully whether or not 
the Investment is suitable for you in light of 
your circumstances and financial position, 
and if you are in any doubt, please seek 
professional advice. In particular, warrants 
and derivative instruments such as futures, 
options and contracts for difference are 
complicated instruments and you should 
make sure that you understand their nature 
and the level of risk they involve before you 
deal in these instruments. Although warrants 
and/or derivative instruments can be used 
for the management of investment risk, some 
of these are unsuitable for many investors.

	 •	� You should be aware that the performance 
of all of the instruments set out below is not 
guaranteed and the prices may go down as 
well as up.

	 •	� You should not view the past performance 
of Investments as a guide to their future 
performance.

	 •	� If you are not sure about any aspect of this 
schedule, you should obtain professional 
advice.

2	 Options 

2.1	� Nature

	 •	� An option is a financial derivative which 
represents a contract sold by one party (the 
one writing the option) to another (the one 
buying the option). 

	 •	� The option buyer has the right, but not 
the obligation, to buy or sell a security or 
other financial asset at an agreed-upon 
price during a certain period of time or on a 
specific date. 

	 •	� There are many different types of options 
with different characteristics and risks.

2.2	� General risks

	 •	� Certain options markets operate on a 
margined basis, under which buyers do not 
pay the full premium on their option at the 
time they purchase it. 

	 •	� In this situation you may subsequently be 
called upon to pay margin on the option up 
to the level of your premium. If you fail to do 
so as required, your position may be closed 
or liquidated in the same way as a futures 
position.

2.3	� Risks of buying options 

	 •	� Buying options involves less risk than 
selling/writing options because, if the price 
of the underlying asset moves against the 
buyer, the buyer can simply allow the option 
to lapse. 

	 •	� The maximum loss is limited to the 
premium, plus any commission or other 
transaction charges. 

2.4	 Risks of selling/writing options: 

	 •	� Selling/writing options involves greater risk 
than buying options. 

	 •	� There may be a liability for margin to 
maintain its position and a loss may be 
sustained well in excess of the premium 
received. 

	 •	� The option seller/writer accepts a legal 
obligation to purchase or sell the underlying 
asset if the option is exercised, however far 
the market price has moved away from the 
exercise price. 

2.5	� Traditional options:

	 •	� Certain London Stock Exchange member 
firms under special exchange rules write a 
particular type of option called a ‘traditional 
option’. These may involve greater risk than 
other options.
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	 •	� Two-way prices are not usually quoted and 
there is no exchange market on which to 
close out an open position or to effect an 
equal and opposite transaction to reverse an 
open position. 

	 •	� It may be difficult to assess its value or for 
the seller of such an option to manage his 
exposure to risk.

3	 Contracts for differences

3.1	 Nature

	 •	� Futures and options contracts can also be 
referred to as contracts for difference.

	 •	� These can be options and futures on the 
FTSE 100 index, or any other index, as 
well as currency and interest rate swaps. 
However, unlike other futures and options, 
these contracts can only be settled in cash. 

3.2	 Risks

	 •	� Investing in a contract for difference carries 
a high degree of risk because the ‘gearing’ 
or ‘leverage’ often obtainable means that a 
small deposit or down payment can lead to 
large losses as well as gains. 

	 •	� This also means that a relatively small 
movement can lead to a proportionately 
much larger movement in the value of your 
investment and this can work against you as 
well as for you.

	 •	� Transactions in contracts for differences 
may also have a contingent liability and you 
should be aware of the implications of this 
as set out in clause 7.

4	 Futures

4.1	� Nature

	 •	� Transactions in futures involve the obligation 
to make, or to take, delivery of the 
underlying asset of the contract at a future 
date, or in some cases to settle the position 
with cash. 

4.2	� Risks

	 •	� Futures carry a high degree of risk. 

	 •	� The ‘gearing’ or ‘leverage’ often obtainable 
in futures trading means that entering into 
such transactions can lead to large losses as 
well as gains. It also means that a relatively 
small movement can lead to a proportionately 
much larger movement in the value of an 
investment, either for or against you.

	 •	� Futures transactions have a contingent 
liability, and you should be aware of the 

implications of this, in particular the margining 
requirements, which are set out in clause 7. 

	 •	� Examples of futures include foreign 
exchange futures, interest rate futures and 
commodity futures.

5	 Foreign exchange investments

5.1	� Nature

	 •	� Foreign exchange (or “forex”) is a currency 
market where the trading of one currency 
against another takes place. 

	 •	� Foreign exchange investments are likely 
to be either: (i) a future (please see clause 
4 above on futures) where the underlying 
property which is to be sold is a foreign 
exchange or sterling or (ii) a contract for 
difference (please see clause 3 above on 
contracts for differences) where the profit is 
to be secured or loss avoided by reference 
to fluctuations in forex. 

5.2	� Risks

	 •	� Foreign exchange investments carry the 
same risks associated with futures and 
CFDs (please see clause 3 for contracts for 
differences and clause 4 for futures). 

	 •	� Such investments generally also carry 
margin risk which is set out in clause 7.

	 •	� In addition, the forex market is highly volatile 
and is reactive to market, economic and 
political events.

6	 Off exchange transactions in derivatives

6.1	� Nature 

	 •	� An off-exchange transaction involves the 
trading of derivatives that are not listed on 
any exchange. 

6.2	� Risks 

	 •	� While some off-exchange markets are 
highly liquid, transactions in off-exchange or 
“non-transferable’ derivatives may involve 
greater risk than investing in on-exchange 
derivatives because there is no market on 
which to close out an open position. 

	 •	� It may be impossible to liquidate an existing 
position, to assess the value of the position 
arising from an off-exchange transaction or 
to assess the exposure to risk. 

	 •	� Bid prices and offer prices need not be 
quoted, and, even where they are, they 
will be established by dealers in these 
instruments and consequently it may be 
difficult to establish what a fair price is.
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7	 Margined transactions

7.1	� Nature 

	 •	� Contingent liability investment transactions, 
which are margined, require you to make 
a series of payments against the purchase 
price, instead of paying the whole purchase 
price immediately.

7.2	� Risks

	 •	� If you trade in futures, contracts for 
differences or sell options, you may sustain 
a total loss of the margin you deposit with 
us to establish or maintain a position. 

	 •	� If the market moves against you, you may 
be called upon to pay substantial additional 
margin at short notice to maintain the 
position. If you fail to do so within the time 
required, your position may be liquidated at 
a loss and you will be responsible for the 
resulting shortfall. Even if a transaction is 
not margined, it may still carry an obligation 
to make further payments in certain 
circumstances over and above any amount 
paid when you entered the contract.

	 •	� Save as specifically provided by the 
FSA, we may only carry out margined or 
contingent liability transactions with or for 
you if they are traded on or under the rules 
of a recognised or designated investment 
exchange. Contingent liability investment 
transactions which are not so traded may 
expose you to substantially greater risks.

8	 Limited liability transactions

8.1	� Nature 

	 •	� Limited liability transactions are transactions 
in which you agree with us the extent of 
your loss liability. 

	 •	� Before you enter into the transaction, we 
will confirm that the extent of your loss on 
each transaction will be limited to an amount 
agreed by you. 

	 •	� The amount you can lose in limited liability 
transactions will be less than in other 
margined transactions, which have no 
predetermined loss limit. 

8.2	� Risks

	 •	� Even though the extent of loss will be 
subject to the agreed limit, you may sustain 
the loss in a relatively short time. 

	 •	� Your loss may be limited, but the risk of 
sustaining a total loss to the amount agreed 
is substantial.

9	 Warrants 

9.1	� Nature

	 •	� A warrant is a time-limited right to subscribe 
for shares, debentures, loan stock or 
government securities and is exercisable 
against the original issuer of the underlying 
securities.

	 •	� Some other instruments are also called 
warrants but are actually options (for 
example, a right to acquire securities which 
is exercisable against someone other than 
the original issuer of the securities, often 
called a ‘covered warrant’).

9.2	 Risks

	 •	� It is important to note that a relatively small 
movement in the price of the underlying 
security results in a disproportionately large 
movement, unfavourable or favourable, in 
the price of the warrant. As a result, the 
prices of warrants can be volatile. 

	 •	� The right to subscribe conferred by a 
warrant is generally limited by time, which 
means that if the investor fails to exercise 
this right within the predetermined time-
scale then the investment becomes 
worthless. It is therefore important to 
understand that if you are considering 
purchasing a warrant you should be 
prepared to lose all of the money you have 
invested plus any commission or other 
transaction charges.

10	 Securitised derivatives

10.1	� Nature

	 •	� Certain types of securitised derivatives, 
including covered warrants, may give you 
a time-limited right to buy or sell one or 
more types of investment which is normally 
exercisable against someone other than the 
issuer of that investment.

	 •	� Other types of securitised derivatives 
may give you rights under a contract for 
differences which allow for speculation on 
the changes in the value of a particular kind 
of property (of any description) or changes 
in the value of an index, such as the FTSE 
100 index. In both cases, the investment 
or property may be referred to as the 
“underlying instrument”.

10.2	 Risks

	 •	� Securitised derivatives often involve a high 
degree of gearing or leverage, so that a 
relatively small movement in the price of the 
underlying investment results in a much 



		�  larger movement, unfavourable or 
favourable, in the price of the securitised 
derivative which means that the price of 
these instruments can be volatile.

	 •	� Securitised derivatives have a limited life, 
and may (unless there is some form of 
guaranteed return to the amount you are 
investing in the product) expire worthless if 
the underlying instrument does not perform 
as expected. 

	 •	� As a result of this risk, you should only buy 
these products if you are prepared to lose 
all of the money you have invested plus any 
commission or other transaction charges. 

	 •	� You should consider carefully whether or 
not this product is suitable for you in light 
of your circumstances and financial position 
and if you are in any doubt you should seek 
professional advice.

11	 General risks of trading

11.1	� Foreign markets

	 •	� Foreign markets will involve different risks 
from the Irish and UK markets. In some 
cases the risks will be greater. 

	 •	� The potential for profit or loss from 
transactions on foreign markets or in foreign 
denominated contracts can be affected by 
fluctuations in foreign exchange rates.

11.2	� Collateral

	 •	� If you deposit collateral as security with us, 
the way in which it will be treated will vary 
according to the type of transaction and 
where it is traded. 

	 •	� There could be significant differences in the 
treatment of your collateral depending on 
whether you are trading on a recognised or 
designated investment exchange, with the 
rules of that exchange (and the associated 
clearing house) applying, or trading off-
exchange. 

	 •	� Deposited collateral may lose its identity as 
your property once dealings on your behalf 
are undertaken. Even if your dealings should 
ultimately prove profitable, you may not get 
back the same assets which you deposited, 
and may have to accept payment in cash. 

	 •	� You should ascertain from us how your 
collateral will be dealt with.

11.3	� Commissions

	 •	� Before you begin to trade, you should obtain 
details of all commissions and other charges 
for which you will be liable. 

	 •	� If any charges are not expressed in money 
terms (but, for example, as a percentage 
of contract value), you should obtain a 
clear and written explanation, including 
appropriate examples, to establish what 
such charges are likely to mean in specific 
money terms. 

	 •	� In the case of futures, when commission is 
charged as a percentage, it will normally be 
as a percentage of the total contract value, 
and not simply as a percentage of your initial 
payment.

11.4	� Suspensions of trading

	 •	� Under certain trading conditions it may be 
difficult or impossible to liquidate a position. 
This may occur, for example, at times of 
rapid price movement if the price rises or 
falls in one trading session to such an extent 
that under the rules of the relevant exchange 
trading is suspended or restricted. 

	 •	� Placing a stop-loss order will not necessarily 
limit your losses to the intended amounts, 
because market conditions may make it 
impossible to execute such an order at the 
stipulated price.

11.5	� Clearing house protections

	 •	� On many exchanges, the performance of 
a transaction by us (or a third party with 
whom we are dealing on your behalf) is 
‘guaranteed’ by the exchange or clearing 
house. However, this guarantee is unlikely 
in most circumstances to cover you, the 
customer, and may not protect you if we 
or another party defaults on its obligations 
to you. 

	 •	� There is no clearing house for traditional 
options, nor normally for off-exchange 
instruments which are not traded under 
the rules of a recognised or designated 
investment exchange.

11.6	� lnsolvency

	 •	� Our insolvency or default, or that of any 
other brokers involved with your transaction, 
may lead to positions being liquidated or 
closed but without your consent. In certain 
circumstances, you may not get back the 
actual assets which you lodged as collateral 
and you may have to accept any available 
payments in cash. 
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Schedule 2
Investments

1	� Transferable securities;

2	� Money-market instruments;

3	� Units in collective investment undertakings;

4	� Options, futures, swaps, forward rate 
agreements and any other derivative contracts 
relating to securities, currencies, interest rates 
or yields, or other derivatives instruments, 
financial indices or financial measures which 
may be settled physically or in cash;

5	� Options, futures, swaps, forward rate 
agreements and any other derivative contracts 
relating to commodities that must be settled in 
cash or may be settled in cash at the option of 
one of the parties (otherwise than by reason of 
a default or other termination event);

6	� Options, futures, swaps, and any other 
derivative contract relating to commodities that 
can be physically settled provided that they are 
traded on a regulated market and/or an MTF;

7	� Options, futures, swaps, forwards and 
any other derivative contracts relating to 
commodities, that can be physically settled 
not otherwise mentioned in (6) above and not 
being for commercial purposes, which have 
the characteristics of other derivative financial 
instruments, having regard to whether, inter alia, 
they are cleared and settled through recognised 
clearing houses or are subject to regular 
margin calls;

8	� Derivative instruments for the transfer of 
credit risk;

9	� Financial contracts for differences.

10	� Options, futures, swaps, forward rate 
agreements and any other derivative contracts 
relating to climatic variables, freight rates, 
emission allowances or inflation rates or other 
official economic statistics that must be settled 
in cash or may be settled in cash at the option 
of one of the parties (otherwise than by reason 
of a default or other termination event), as well 
as any other derivative contracts relating to 
assets, rights, obligations, indices and measures 
not otherwise mentioned above, which have 
the characteristics of other derivative financial 
instruments, having regard to whether, inter alia, 
they are traded on a regulated market or an 
MTF, are cleared and settled through recognised 
clearing houses or are subject to regular 
margin calls.
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Schedule 3
Definitions of Non-Complex Products

Non-Complex products are:
(a)	� shares admitted to trading on a Regulated 

Market or an equivalent third country market;

(b)	� money market instruments; 

(c)	� bonds or other forms of securitised debt that do 
not embed a derivative;

(d)	� units in a scheme authorised under the 
UCITS directive;

(e)	� any other MiFID instrument which meets all of 
the following conditions:

	 (i)	� it is not a derivative or other security giving 
the right to acquire or sell a transferable 
security or resulting in a cash settlement 
based on transferable securities, currencies, 
interest rates or yields, commodities or other 
indices or measure; and 

	 (ii)	� it can frequently be disposed of, redeemed 
or otherwise realised at publicly available 
prices; and

	 (iii)	� it does not involve any actual or potential 
liability for the client beyond the cost of 
acquiring the instrument; and

	 (iv)	� it is likely to be readily understood based on 
adequately comprehensive publicly available 
information on the instrument.

BOI/WFS/UK Terms of Business/1208
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Incorporated in Ireland with limited liability. Authorised by the Irish Financial Regulator and� authorised and 
subject to limited regulation by the Financial Services Authority. Details about the extent of our� authorisation and 

regulation by the Financial Services Authority are available from us on request.
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