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1. BACKGROUND 

 

The terms of this Annex 9 shall apply to a Client if such Client: (i) intends to enter/enters into a Futures 
Transaction (as defined below); and (ii) is a retail client domiciled in Germany (a Client who falls under both 
categories (i) and (ii) is a “German Retail Client”).    

A “Futures Transaction” is a transaction in an instrument that is a “Future”, namely a financial instrument 
within the meaning of Article 4.1 (15) of Directive 2014/65 on markets in financial instruments, in conjunction 
with numbers 4 to 7 and 10 of Section C of Annex 1 of that Directive and tradable through the Company 
with the Futures Trading capability.  

The terms of the Client Agreement/Main Agreement (including the GBR, as amended from time to time) 
(“Agreement”) continue to apply to all Futures Transactions unless and to the extent that there is a conflict 
between those terms and the terms of this Annex 9, in which case the terms of this Annex 9 shall prevail.   

Unless otherwise stated, terms defined in the Agreement have the same meaning in this Annex 9.  

This Annex 9 does NOT apply to a Client:  

1. who is not a retail Client;  

2. who is a retail Client but is not domiciled in Germany; or  

3. to Futures Transactions entered into by a German Retail Client for the purposes of settling or 

closing out a Futures position held on the German Retail Client’s Account which the German 

Retail Client entered into before 1 January 2023 (“Effective Date”).  

 

2. EXCLUSION OF AN ADDITIONAL PAYMENT OBLIGATION  

 

In accordance with the requirements of the Federal Financial Supervisory Authority’s General 
Administrative Act – Product Intervention Regarding Futures (the “Futures Measures”), the Company 
hereby excludes the application of an Additional Payment Obligation (to be defined below) to Futures 
Transactions executed by the Company for or on behalf of the German Retail Client on or after the Effective 
Date.   

An “Additional Payment Obligation” is a contractual obligation of a German Retail Client to compensate 
the Company for a loss after the forced liquidation of the German Retail Client’s open Futures positions by 
the Company by providing additional funds from the German Retail Client’s other assets (such as, but not 
exclusive to, a Client’s payment obligation referred to under section 6.7.8 of the GBR).   

The Company acknowledges and confirms that the German Retail Client’s aggregate liability in respect of 
their Futures Transactions is limited to the funds that such German Retail Client has deposited with the 
Company for Futures trading.    

The deduction of costs and charges from a German Retail Client’s account in connection with their Futures 
Transactions does not constitute an Additional Payment Obligation for the purposes of this Annex 9. This 
means that the Company may have recourse to all the assets in a German Retail Client’s Account for the 
purpose of discharging such costs and charges.  

The Company may have recourse to the unrealised net profits of a German Retail Client’s open Futures 
positions to meet liabilities such German Retail Client has incurred in connection with their trades in financial 
instruments other than Futures, subject to compliance with applicable laws.   

If the Client is not a retail client or if the Client is not domiciled in Germany, the Futures Measures will not 
apply to such Client and such Client may be subject to an Additional Payment Obligation in connection with 
their Futures Transactions.   

If the Client is a German Retail Client then the Futures Measures will not apply to Futures sold with the 
purpose of settling or closing out an existing Futures position held on such German Retail Client’s Account 
which such German Retail Client entered before the Effective Date, and such German Retail Client may be 
subject to Additional Payment Obligation in connection with such Futures Transactions.  
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3. FUNDS DEPOSITED FOR FUTURES TRADING  

 

The German Retail Client agrees that from the Effective Date, the Company has the right to treat the 
following as funds that such German Retail Client has deposited with the Company for Futures trading:  

 any cash in such German Retail Client’s Account used to meet the initial Margin Requirements for 

a Futures Transaction,  

 the unrealised net profits from such German Retail Client’s open Futures positions.     

 

The Company will treat the German Retail Client’s realised profits on Futures positions as being deposited 
for Futures trading even after such German Retail Client has closed all their open Futures positions unless 
such German Retail Client subsequently uses those profits to open a non-Futures position. This means that 
if such German Retail Client enters into a new Futures Transaction, the Company has recourse to those 
realised profits to offset any liabilities associated with that Futures Transaction.   

A German Retail Client may further elect to authorise the Company to treat all cash in such German Retail 
Client’s Account that does not support margin requirements for other assets (“Free Cash”), as being 
deposited for Futures trading.  

4. MARGIN REQUIREMENTS    

 

Futures Transactions are subject to the margin-related provisions described in the Agreement to the extent 
that those polices are compatible with the terms of this Annex 9.  

The Company applies bespoke margin rates to Futures Transactions entered into by German Retail Clients, 
which are set out on the Company’s website. The Company may modify those margin rates at any time at 
the Company’s sole discretion. The Company may determine the initial and/or variation “Margin 
Requirements” applicable to a Futures Transaction at any time in the Company’s sole discretion.   

The German Retail Client acknowledges that:  

 when such German Retail Client enters into a Futures Transaction, all the cash held in such 

German Retail  Client’s Account may be used by the Company to meet the initial Margin 

Requirement for that Futures Transaction as well as the unrealised net profits from such German 

Retail Client’s existing Futures positions; and 

 

 If such German Retail Client has insufficient funds in such German Retail Client’s Account to 

meet initial Margin Requirement the such German Retail Client will not be able to open a new 

Futures Transaction, even if such German Retail Client’s Account otherwise has available equity; 

and 

 

 in order to determine whether such German Retail Client has sufficient funds to meet the variation 

Margin Requirements associated with one or more of such German Retail Client’s Futures 

Transactions, the Company will take into account the funds that such German Retail Client has 

used to meet the initial Margin Requirements for such German Retail Client’s Futures 

Transactions at portfolio level, any additional unrealised net profits from such German Retail 

Client’s open Futures positions, and any realised profits from such German Retail Client’s closed 

Futures positions unless such German Retail Client subsequently used those profits to open a 

non-Futures position. 
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If the German Retail Client has authorised the Company to consider Free Cash as part of such German 
Retail Client’s funds deposited for Futures trading, the Company will also be able to have recourse to such 
German Retail Client’s Free Cash to meet variation Margin Requirements.  

The Company may liquidate the open positions of a German Retail Client, if such German Retail Client 
does not meet Margin Requirements.  

If at any time the funds that a German Retail Client deposited for Futures trading are insufficient to meet 
such German Retail Client’s Margin Requirements, the Company is authorised to liquidate some or all of 
such German Retail Client’s Futures positions immediately without notice or margin call to such German 
Retail Client. The Company will only liquidate Futures positions to cover a Futures margin deficit and will 
not liquidate such German Retail Client’s positions in other financial instruments. 

 


