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§ 1.  Definitions 

The terms when used in the Terms of Business shall have the following meaning: 

1) “Table of Fees and Commissions of TMS Europe” (Table of Fees and Commissions) – a list of fees and commissions due to TMS 
Europe on account of activities performed under the Framework Agreement.  

2) Account Deposit Currency – currency in which the Client’s Cash Account is operated. 

3) Act – The Investment Services Act, Chapter 370 of the Laws or Malta, including such subsidiary legislation as may be enacted from time 
to time and applicable to TMS Europe. 

4) Algorithmic Mechanism - a mechanism facilitating the conclusion of transactions by the Client by employing mechanisms 
(mathematical formulas) that operate based on the Client’s algorithms.  

5) Annual Report – a statement of stored and recorded assets, including, in particular cash, the indication of type, name and number or 
amount of Financial Instruments which shall be dispatched at year-end for which a report is prepared that shall be delivered to the Client 
in the terms specified in the Terms of Business. 

6) Authorization Code – code expressed as a text message, sent to the last known mobile phone number of the Client. 

7) Available Cash – disclosed in the Operational Register as “Free Margin” – the difference between the value of the current Balance on 
the Operational Register (presented in the Trading System as Equity) and the value of the Margin.  

8) Bank – a credit institution, authorized and subject to prudential regulation by a relevant regulatory authority, operating one or more 
accounts for TMS Europe, including Cash Accounts, Europe onto which the Client deposits money for the purposes of the performance 
by TMS Europe’ of its obligations to the Client in terms of the Framework Agreement and from which withdrawals are conducted. List of 
banks shall be part of “Information Card about TMS Europe (MIFID)” 

9) Business Day – a day on which Malta Stock Exchange is open and it is possible to conclude transactions on financial instruments. 

10) Cash Account – an individual account opened for each Client with TMS Europe used for the purposes of safekeeping and 
administration Client’s money and handling the Register of Financial Instruments and Operational Register, opened on the basis of the 
Framework Agreement concluded with the Client and operated in the Account Deposit Currency. The Balance on the Cash Account is 
disclosed in the Operational Register under “Balance”. Cash deposited by a Client in a Cash Account is segregated from TMS Europe 
own funds 

11) Characteristics of Financial Instruments and Risk Specification – a document constituting an integral part of the Framework 
Agreement in which the most important aspects of the risk accompanying the conclusion of transactions on Financial Instruments have 
been specified. 

12) Client – a natural person, legal person or organizational unit without legal personality with whom TMS Europe has concluded the 
Framework Agreement. 

13) Client Zone – a function available within the nonstop.tmseurope.com website, accessible to the Client without any additional registration  
and within the www.tmseurope.com website. 

14) Client’s Data Card – a document constituting an integral part of the Framework Agreement in which identification data of the Client has 
been provided. 

15) Collateral - a contractual obligation to transfer by the Client to TMS Europe a part of cash deposited on the Cash Account as a collateral 
for claims to which TMS Europe is entitled in relation to the Client. 

16) Compensation Scheme – the scheme specified in Investor Compensation Scheme Regulations (Subsidiary Legislation 370.09) in order 
to collect funds for the purposes of paying compensation to Investors. 

17) Conflict of Interests – any of the circumstances indicated in § 55. clause 1.1 hereof. 

18) Conversion Rate – Currency Pricing Rate being an element of the underlying instrument in relation to the Account Deposit Currency, 
determined on a current basis according to the current market rate. Some Conversion Rates may not be determined indirectly, i.e. as 
currency crosses in particular when direct Pricing Rate is not available.  

19) Counterparty – a Client being simultaneously a Counterparty in the meaning of EMIR that has entered into the Framework Agreement 
with TMS Europe and concludes Transactions pursuant thereto. 

20) CSP – Client Service Point of TMS Europe. 

21) Derivative – means a financial instrument defined in Section 2 (5) of EMIR Regulation. 

22) Discrepancy – means any discrepancy between the Client and TMS Europe as regards Key Conditions relating to a Transaction. 

23) EMIR (EMIR Regulation) – means Regulation (EU) No. 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC 
derivatives, central counterparties and trade repositories. 

24) Equity CFD – CFD contract in which shares are the underlying investment instruments. 

25) Extraordinary Change of Conditions – each of the events specified in § 59.  clause 2 of the Terms of Business. 

26) Financial Instruments – financial instruments specified in Schedule II of the Act and listed in the Financial Instruments Specification 
available on the website of TMS Europe. 

27) Financial Instruments Specification of TMS Trader (hereinafter: Financial Instruments Specification) – specification of Financial 
Instruments offered in the Transaction System together with a specification of detailed conditions for the execution of transactions, 
including, in particular, the amount of rates of the Margin required for particular instruments, available on the website. 

28) Framework Agreement – the agreement on the provision of services consisting in executing orders to purchase or sell financial 
instruments as well as safekeeping and administration of client’s money and Financial Instruments, including operating cash accounts 
and conducting the currency exchange by TMS Europe, together with all appendices specified in the Framework Agreement, 
constituting an integral part thereof. 

29) Global Position Exposed to Risk – a value expressed in a deposit currency resulting from open positions, exposed to a risk of 
changes in the financial instruments prices. 

30) Investment Risk – any type of risk related to the conclusion of transactions on the Financial Instruments, described in detail in 
“Characteristics of Financial Instruments and Risk Specification” and the Terms of Business. 

31) Key Conditions – shall mean, in relation to a Transaction, its nominal value, currency, underlying instrument, party to a transaction, 
settlement date, execution date, effective date and quotation. 

32) LEI – Legal Entity Identifier, an identification code of the Counterparty composed of 20 alphanumeric characters. 
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33) Lot – a transaction unit determining the value of a given transaction; That amount is specified in the Financial Instruments Specification; 
in the case of currency Financial Instruments, 1 lot constitutes the equivalent of 100 000 units of the base currency, with such a 
reservation that it is possible to conclude a transaction whose minimum denomination constitutes one-hundredth of a Lot.  

34) Margin– in relation to any position – value of assets expressed in the account base currency, constituting a product of the rate of the 
Margin and the value of exposures for the purposes of the Margin expressed in the transaction base currency; the value of the Margin 
shall be determined in connection with the opening of a position and shall remain unchanged until the settlement of a transaction, 
subject to § 45. as well as provisions of the Financial Instruments Specification. Detailed rules regarding the determination of exposure 
for the purposes of the Margin shall be specified by the Financial Instruments Specification. 

35) Margin Level – a percentage rate indicator of the coverage of the margin requirement calculated as a relation between the Balance on 
the Operational Register (Equity) and the Margin. Disclosed in the Operational Register under “Margin Level”. 

36) Market – non-regulated international financial market where transactions are concluded on the basis of bilateral agreements and the 
subject of such transactions are other financial instruments, indices, rates, commodities or assets. 

37) Market Rules – rules and customs in force on the currency market and employed = financial institutions being participants of this 
market, developed pursuant to recommendations of renowned international organizations of the currency market participants. In 
particular, Market Rules shall mean rules included in the first and third part of ACI Model Code 2013. Market Rules shall be applicable in 
matters not covered respectively by the general provisions and then in the Framework Agreement and the Terms of Business.  

38) MFSA – the Malta Financial Services Authority, or any other successor regulator, having its offices at Notabile Road, BKR 3000, Attard, 
Malta. 

39) MFSA Rules – such rules, licence conditions and/ or guidelines as may be applicable to TMS Europe in terms of it licence granted by 
the MFSA in terms of the Act. 

40) One-Click – a function ensuring the immediate transmission of the Client’s Order. After clicking on buy/sell, the order may not be again 
verified by the Client, cancelled or modified. The Client should make use of the One-Click function only after having acquainted with its 
operation in the demo version of the Transaction System. 

41) Operational Register – supplementary register in relation to the Cash Account, used for the purposes of recording the estimates of 
current amounts due and cash receivables of the Client on account of concluded transactions, and in particular for the purposes of 
monitoring the current amount of the Margin Deposit. The current Balance on the Operational Register is disclosed under “Equity”. 

42) Organized Trading – trading conducted on the stock exchange market, regulated over-the-counter market or in the alternative trading 
system (MTF). 

43) Portfolio Compression – a means of credit risk mitigation consisting in the technical closure of numerous transactions of a Client in a 
given instrument and the opening of one position in the net amount. 

44) Position Rollover, Rollover – maintaining a position for another day specified in the Financial Instruments Specification. 

45) Pricing Rate – bid rate for the purchase position (buy) and ask rate for the sale position (sell) of each Financial Instrument in the 
Transaction System, quoted on the basis of the market rate at the moment of pricing. 

46) Professional Client – a professional client as defined in the Markets in Financial Instruments Directive (Directive 2004/39/EC). 

47) Received Collateral – a value of the Margin, determined no less frequently than once in every Business Day, that was established and 
provided by the Client to TMS Europe. 

48) Register of Financial Instruments – register of Financial Instruments held by TMS Europe with respect to the trades concluded upon 
Client’s order, recorded in the accounting and settlement section of the Transaction System. All Financial Instruments will be registered 
in the name of the Client.    

49) Renowned Information Agency – shall be understood as an entity that discloses market data to TMS Europe on the basis of which the 
preliminary estimation of the occurrence of wrong [price] quoting is conducted. The list of aforementioned entities shall be specified by a 
resolution of the Board of Directors of TMS Europe. 

50) Required Collateral – the value of the Margin that should be provided by the Client to TMS Europe, constituting the sum of the 
Required Margin Deposit and Unexecuted Position Value so long as its value is negative. 

51) Required Margin– cash constituting a margin for a Global Position Exposed to Risk, disclosed in the transaction system as “Margin”. 
Detailed rules regarding the determination of amount of the Required Margin shall be covered in the Financial Instruments Specification. 

52) Retail Client – A client that is not a Professional client. 

53) Settlement Day – a day on which the Client’s Cash Account is credited or charged with the amount of net results on account of a 
transaction, in accordance with market rules. 

54) Swap Point – the value forming the basis for crediting/charging the Client’s Cash Account, resulting from the Position Rollover. 
Crediting and charging is performed at the moment of closing a position (settlement). The goal of Swap Points is to reflect the value of 
money in time. 

55) Terms of Business – shall mean these Terms of Business regulating the provision of services consisting in executing orders to 
purchase or sell financial instruments and dealing on own account operating accounts and keeping records relating to such trading by 
TMS Europe – TMS Trader. 

56) TMS Europe –TMS Brokers Europe Limited incorporated and authorized in Malta, with its registered office at No. 266, level 1, Ta’Xbiex 
Seafront, Gzira GZR1020, Malta. 

57) Transaction – agreement concluded between the Client and TMS Europe to exchange financial instruments. 

58) Transaction Spread – the difference between the purchase rate and the sale rate of a Financial Instrument. In the case of a sale 
transaction executed by the Client, the bid rate shall be employed, and in the case of a purchase transaction the ask rate shall be 
employed. 

59) Transaction System – trading system operated by TMS Europe, intended for accepting and transmitting orders and executing orders 
on Financial Instruments. 

60) Underlying Instrument – a money market instrument, currency, indicator, interest rate, index, basket or financial instrument, including 
also a derivative, on the basis of which TMS Europe provides quotations for Financial Instruments. Should an underlying instrument be 
listed on more than one market as part of the Organized Trading, TMS Europe shall also indicate a market to which the price relates. 
Where an Financial Instrument trades on multiple markets, even if one of which is the primary market, TMS Europe may but is not 
required to base bid and ask prices on the aggregate bid/ask prices in the multiply markets. 

61) Unrealized Position Value – cash value being equivalent to a result of the current market valuation of an open position, as disclosed in 
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the Operational Register. Disclosed in the Operation Register under “Profit” or “Current Result”. 

§ 2.  General Provisions 

1. TMS Europe is authorized by the MFSA under the Act to provide the following investment services in terms of the Act: 

a) Execution of orders; 

b) Dealing on own account. 

Apart from that TMS Europe is a licence Category 3 holder which allows it to hold and control Client’s assets. 

2. TMS Europe is a limited liability company registered in Malta under company registration number C70460, with its registered office at No. 
266, level 1, Ta’Xbiex Seafront, Gzira GZR1020, Malta (Telephone: +356 20341999, e-mail office@tmseurope.com), 

3. The Terms of Business specify the rules governing the performance by TMS Europe of the investment services set out in clause 1 above 
in relation to its clients by: 

1) executing orders to purchase or sell financial instruments indicated in clause 5 either directly on the market or as a counterparty to the 
transaction,  

2) operating accounts and keeping records relating to such trading, recording the state of those rights in the Register of Financial 
Instruments and operating Cash Account and Operational Register,  

3) holding Client’s assets, 

4) as well as rights and obligations of the parties resulting from the conclusion of the Framework Agreement. 

4. TMS Europe performs services specified in clause 1 under the Framework Agreement, in accordance with rules specified in the Terms of 
Business and on the basis of applicable provisions of the law, including on the basis of the Market Rules. 

5. TMS Europe executes orders to purchase or sell Financial Instruments indicated in the Financial Instruments Specification available on 
the website of TMS Europe www.tmseurope.com.  

6. Upon receiving a Client order, TMS Europe concludes a transaction directly with the Client. TMS Europe shall be a party to the 
transaction concluded with the Client and the registered office of TMS Europe shall be the place of the order execution. 

7. Under the Framework Agreement the Client acquires a right to conclude transactions on any type of Financial Instruments indicated in 
clause 5. At the written request of the Client, TMS Europe shall limit the possibility of concluding transactions on types of Financial 
Instruments indicated by the Client within 5 Business Days of the day of receiving such request. 

7a.  In the scope of services specified in clause 1 above, TMS Europe shall offer to the Client, for the purposes of concluding transactions, a 
direct access to the Transaction System after installing it on the Client’s computer. The Client shall additionally be able to access the 
Transaction System by means of web and mobile versions. The functionalities of particular versions may differ from one another as 
regards available Financial Instruments and orders. Detailed information about differences in functionalities among particular versions 
have been indicated in the Financial Instruments Specification. 

7b.  TMS Europe provides TMS Trader service by means of mobile and web versions under the terms and conditions and in accordance with 
the rules specified in the Terms of Business. TMS Europe may extend or restrict the scope of transactions and functionalities on financial 
instruments operated by means of the Transaction System available through mobile and web versions. 

8. Whenever the Transaction System refers to time, such reference shall be understood as a local time in Malta. 

9. Every balance reported to the Client at day-end shall be a balance as of 23.59 p.m. of local time in Gzira, Malta 

10. Brokerage services indicated in clause 1 shall be performed by TMS Europe collectively and for the reason of their nature it is impossible 
for TMS Europe to perform them separately.  

§ 3.  Client Classification 

1. Unless expressly agreed with a Client upon the conclusion of the Framework Agreement, TMS Europe shall treat all Clients as Retail 
Clients. 

2. At the written request of the Client, and subject to the provisions of law and MFSA Rules, TMS Europe may re-categorise a Client into 
another category. 

3. TMS Europe ensures varied levels of protection depending on the category granted to the Client. Retail Clients are entitled to the 
broadest range of protection, whereas Professional Clients and Eligible Counterparties are deemed entities possessing high level of 
knowledge about financial markets and products, capable of estimating the investment risk on their own, and thus are offered by TMS 
Europe a narrower level of protection. 

§ 4.  Market Rules 

Market Rules – rules and customs in force on the currency market and employed by banks and other financial institutions being 
participants of this market, developed pursuant to recommendations of renowned international organizations of Currency Market 
participants. In particular, Market Rules shall mean rules included in the first and third part of ACI Model Code 2013. Market Rules shall be 
applicable in matters not covered respectively by the general provisions and then in the Framework Agreement and the Terms of 
Business. 

§ 5.  Choice of Banks 

TMS Europe shall at its discretion, choose one or more Banks for the purposes of holding clients’ money. TMS Europe shall not be liable 
for the solvency, actions and omissions of such bank. 

§ 6.  Decisions and Resolutions of the Board of Directors of TMS Europe 

1. On the basis of and according to the procedure specified herein, the Board of Directors of TMS Europe shall be entitled to issue, under 
the detailed authorization contained herein and in order to perform these Terms of Business, resolutions and decisions binding on the 
Client.  

2. Information about the introduction, amendment or repeal of a decision of a competent officer or a resolution of the Board of Directors of 
TMS Europe together with the contents of such resolution shall be published on websites of TMS Europe and in CSP of TMS Europe.  

3. Subject to clause 4 below, a decision of a competent officer or a resolutions of the Board of Directors TMS Europe shall enter into force 
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after the lapse of 7 days of the day of publication specified in clause 2 above. The provisions on amending the Terms of Business shall 
not be applicable. 

4. TMS Europe reserves the right, for relevant reasons, to introduce a new or amend an existing decision taken by a competent officer, or a 
resolution of the Board of Directors of TMS Europe that shall enter into force and shall become binding on the Client upon its publication. 
Valid reasons shall be understood as: 

1) riots, strikes, acts of terror, terrorist attacks, fire, power failure, communication failure, Acts of God, armed conflict, government and 
public administration orders; 

2) destruction of the registered office of the company or occurrence of circumstances preventing the operational activity; 

3) suspension of quotations in financial instruments on a given market or the closure of such market; 

4) suspension of the possibility of short selling financial instruments on a given market; 

5) above average price volatility or loss of liquidity of financial instruments; 

6) publication of political news significantly affecting the quotations of financial instruments; 

7) occurrence of irregularities in the operation of the transaction system for which TMS Europe is not liable; 

8) IT systems failure or failure of computer equipment that prevents the ordinary operation of the IT systems for which occurrence TMS 
Europe is not liable; 

9) telecommunications system failure for which TMS Europe is not liable, 

10) failure of and errors on the part of quoting providers for which failures and errors TMS Europe is not liable. 

§ 7.  Registering Contacts with Clients 

The Client grants its consent for recording by TMS Europe any phone calls and conversations conducted by electronic means, and also 
authorizes TMS Europe to use such records for evidential purposes. 

TMS Europe shall be the sole proprietor of the recorded conversations. TMS Europe does not grant access to these recorded 
conversations to the Client.  

§ 8.  Identification Password 

1. For the purposes of performing the Framework Agreement the Client shall define an identification password used for remote identification 
(e.g. while placing phone instructions). This password won’t be used as a password to the Trading System.  

2. The Client shall be obliged on its own to exercise due diligence in choosing, storing and using passwords and data specified in clause 1 
in such a manner so as to avoid tampering and use of such passwords and data by unauthorized third parties. In particular, the Client 
shall be fully liable for: 

1) orders placed in the Transaction System and for the contents of all instructions conferred by electronic means bearing the name of 
the Client or other credentials granted by TMS and any other element allowing the identification of the Client, and for  

2) transactions concluded and orders placed by a third party using the name and identification data relating to the Client allowing access 
to the Transaction System and the Client Zone as well as an identification password that allows placing phone instructions, even if 
such person was not authorized by the Client to use such data unless the Client has notified TMS Europe in advance of possible 
access of unauthorized persons to the aforementioned security measures. 

3. Subject to clause 5, the Client undertakes to repair the damage that TMS Europe may bear as a result of executing an erroneous 
instruction or instruction issued by an unauthorized person or by any other person using identification data allowing access to the 
Transaction System and the Client Zone. The Client shall be liable for actions and omissions of persons specified in the preceding 
sentence as for its own actions and omissions. 

4. In case the Client becomes aware or, had the Client exercised due care, it should have become aware of the fact that unauthorized 
persons obtained access to passwords and /or data specified in clause 1, the Client shall be obliged to notify TMS Europe of this fact in a 
manner specified in respect of placing phone instructions. 

5. TMS Europe, after receiving from the Client the information specified in clause 4, shall without undue delay prevent any possibility of 
placing phone instructions by the Client and shall lock access to the Transaction System and the Client Zone. From the moment TMS 
Europe blocks any possibility of placing phone instructions by the Client and access to the Transaction System and the Client Zone, the 
Client shall not be liable for damage incurred by TMS Europe as a result of issuing instructions by persons other than the Client and 
persons authorized by the Client. The foregoing does not apply to position which had been opened by the Client – Client is still 
responsible to the investment risk on these positions. 

§ 9.  Non-Confidentiality 

1. Each of the parties to the Framework Agreement undertakes to maintain in confidentiality issues specified in the Framework Agreement 
and to exercise due care in order not to allow the disclosure of the information contained in or relating to the Framework Agreement 
unless the disclosure of such information is required by the provisions of the law, in particular, but not limited to, information disclosed 
upon a request from an authorized governmental body. 

2. By signing the Framework Agreement the Client authorizes TMS Europe, without the need to notify the Client in advance, to grant any 
necessary information regarding the Client, its Cash Account, Register of Financial Instruments and Operational Register at the request 
of an authorized governmental body or to a court of law in order to assure the compliance of actions with the provisions of the law or 
Market Rules. 

3. The Client acknowledges that he is aware of the fact that executing transactions in Financial Instruments where the underlying 
instruments are financial instruments listed on ether regulated market or multilateral trading facility, TMS Europe may be obliged to 
deliver information and data regarding the beneficiary of those transactions. This shall apply, in particular, in respect of the Large Trade 
Reporting Program. The Client grants its consent for the disclosure of any necessary information and data required by such Large Trade 
Reporting Program, including information regarding the beneficiary of transactions and details regarding open positions to governmental 
bodies, authorized by the local law applicable to a given stock market, authorised to process such data. 
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§ 10.  Investment Risk 

1. By signing the Framework Agreement, the Client represents that it is fully aware of the fact that due to the high level of leverage, 
concluding transactions on Financial Instruments involves a significant risk of incurring financial losses that may exceed the amount of 
the money collected on Cash Account for the transaction. The Client, in particular, represents that it is aware that: 

1) due to the low amount of the Margin Deposit in relation to the nominal value of a transaction, a change in the price of the underlying 
instrument forming the base of the Financial Instrument, may result in the loss in excess of the amount of paid capital, 

2) where TMS Europe exercises the rights specified in the Framework Agreement or the Terms of Business, to conclude transactions on 
the Client’s account without the Client’s order or instruction, any financial result arising from such transaction shall be booked on the 
Client’s Cash Account, 

3) it is not possible to guarantee the making of profits or avoiding loss through transactions in Financial Instruments; the Client has not 
obtained such guarantee from TMS Europe and the conclusion, validity and enforceability of the Framework Agreement is not 
conditional upon receiving such guarantee from TMS Europe in the future. 

2. In the context of Professional Clients, it shall be a duty of the Client to ensure that it is financially and otherwise able to bear the risk of 
making high-leverage transactions. 

3. The Client shall indemnify TMS Europe against any losses on account of the Investment Risk or borne as a result of an action or 
omission performed on the basis of investment information provided to the Client by TMS Europe, as specified in the Terms of Business, 
provided TMS Europe when granting such investment information exercised due care, and did not act with gross negligence, with willful 
default or fraud. By signing the Framework Agreement the Client represents that he has read the contents of “Characteristics of Financial 
Instruments and Risk Specification”, and fully understands and accepts its provisions. 

§ 11.  Conclusion of the Framework Agreement 

1. These Terms of Business shall apply to all Clients which have concluded a Framework Agreement with TMS Europe. Opening particular 
Cash Accounts within the framework of any type of services does not require an additional form.  

2. The execution by TMS Europe of the Framework Agreement shall be dependent on the Client submitting to TMS Europe a statement on 
his financial standing in writing or via electronic communication. Provided that, where the Framework Agreement is entered into with a 
Professional Client, and the Professional Client has not demanded that TMS Europe classifies it as a retail client, TMS Europe shall not 
make the conclusion of the Framework Agreement dependent on the submission by the Client a statement on its financial standing. 

3. Prior to the conclusion of the Framework Agreement TMS Europe shall ask the Client or potential client to provide information regarding 
his knowledge and experience in the investment field so as to enable the TMS Europe to assess whether the is appropriate for the client. 
In particular this request may involve inquiries with respect to Client’s level of knowledge, experience in investment that allows him to 
understand the risk involved in relation to the services provided in terms of the Framework Agreement in relation to Financial Instruments, 
as well as the investment goals of the Client. If on the basis of information obtained from the Client, in the opinion of TMS Europe, the 
service to be performed under the Framework Agreement is inappropriate for the Client, considering his particular situation, TMS Europe 
shall notify the Client of this fact.  

4. With respect to Professional Clients, TMS Europe shall be entitled to assume that the Professional Client possesses the requisite 
knowledge and experience to understand the risk involved in relation to the investment services to be provided in respect of Financial 
Instruments in terms of the Framework Agreement.  

5. By signing the Framework Agreement, the Client represents that: 

1) he possesses full legal capacity and is not subject to any restrictions under applicable law that would make it impossible for the Client 
to enter into transactions being the subject-matter of the Framework Agreement, 

2) any information provided by the Client, especially data included in the identification documentation, as specified hereof, is complete 
and accurate in all material respect. 

6. TMS Europe shall be entitled at its own discretion to refuse to enter into the Framework Agreement with any particular Client. TMS 
Europe shall notify the Client in writing of its decision together with a justification without undue delay.  

7. Before Client begins to trade with TMS Europe, TMS Europe will take all reasonable steps to provide to Client with a clear explanation of 
all commission, spreads, fees, other charges for which Client will be liable. These charges will affect Client’s trading net profits (if any) or 
increase Client losses.  

8. Before Client begins to trade with TMS Europe, he will be required to provide TMS Europe with written text or voice recording with a 
notice that the Client is aware that the product he is about to purchase is especially complex and that the Client is aware that national 
supervisory bodies believe it is not appropriate for retail investors. 

§ 12.  Procedure of Conclusion of the Framework Agreement – Anti Money Laundering Obligations 

1. The conclusion of the Framework Agreement shall be conditioned upon submitting by the Client documentation enabling his identification   
and verification. 

2. When concluding the Framework Agreement, the Client is required to provide the documentation set out in Appendix 1 

3. In particular natural persons are obliged to provide TMS Europe with: 

1) certified true copies of an original identification document, as seen and verified by the certifier, confirming that the photo is a true 
likeness of the Client or the beneficial owner as the case may be, 

2) additional documentation containing identification details of the client. This may take the form of a Bank Reference; 

3) utility bill or a bank reference containing the residential address of the Client; 

4) such other documentation as may be required by applicable law and notified to the Client prior to the conclusion of the framework 
Agreement 

5) signature specimen. 

4. When concluding the Framework Agreement, legal persons which are not regulated in a recognized jurisdiction are required to submit: 

1) A certified true copy of the certificate of incorporation, 

2) A certified true copy of the constitutional documents; 

3) a certificate on the number under which they are registered in a relevant register or registry, unless such number is revealed in 
publicly accessible electronically register,  
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4) a certificate on the granted statistical number in the case of an entity which is obliged to hold such number pursuant to applicable law, 
unless such number is revealed in publicly accessible electronically register,  

5) a certificate on the tax identification number in the case of an entity which is obliged to hold such number pursuant to applicable law, 
unless such number is revealed in publicly accessible electronically register, 

6) a list of persons authorized to make, on behalf of such person, any statements relating to the Framework Agreement and to use 
accounts operated by TMS Europe, together with signatures specimen  of such persons and their personal ID numbers or birthdates 
in the case of persons not being holders of a ID number and documentation specified in clause 2); if such person shall not be acting 
in a personal capacity, an appropriate power of attorney is to be additionally provided, 

7) LEI number, 

8) other documentation as may be required in terms of applicable law. 

5. The documentation listed above is not exhaustive but purely indicative of the main documentation required. Each and every client should 
refer to Annex 1 in order to verify and provide the due diligence documentation required from it before concluding the Framework 
Agreement. 

6. In the case of non-face to face business, TMS Europe shall provide the Client with the Framework Agreement, necessary information and 
a list of the documentation required as set out in Appendix1.  

5. In case the documentation specified in this Section and Appedix 1 has not been completed or has been completed improperly or actions 
supporting such documentation have not been performed or have been performed improperly or the full documentation has not been 
provided, TMS Europe shall refuse to execute the Framework Agreement. 

6. The conclusion of the Framework Agreement by a proxy shall be subject to the valid power of attorney, prepared by notarial deed or 
prepared in writing with signatures of the principal and the proxy authenticated by a notary or an employee of TMS Europe. 

7. In particular cases TMS Europe shall be entitled to request additional documentation than those set out in Appendix 1. The execution of 
the Framework Agreement by TMS Europe shall be conditional on the receipt by TMS Europe of such additional documentation and shall 
remain at the discretion of TMS Europe.  

8. In particular, TMS Europe may also request that the Client, in order to verify him, credits the account through the Client’s account in credit 
institution, based in a Member State of the European Union or equivalent. 

§ 13.  Client’s Data Change 

1. The Client shall be obliged to notify TMS Europe, without undue delay and in a proper way, of any change in the information or 
documentation received by TMS Europe from the Client in relation to the conclusion and performance of the Framework Agreement. 

2. TMS Europe shall not be liable for any damages resulting from the Client’s failure to perform the obligation specified in clause 1. 

3. TMS Europe may allow the Client to introduce changes specified in clause 1 hereinabove in the Client Zone. 

4. The scope of possible changes specified in clause 3 above shall be indicated in the Client Zone. 

5. Instructions to change the Client’s data may require an authorization by means of the Authorization Code. 

§ 14.  Entry into Force of the Framework Agreement and the Opening of the Cash Account 

1. The Framework Agreement enters into force on the date set out in the Framework Agreement provided that the Framework Agreement 
has been executed by the Client and TMS Europe.  

2. The Framework Agreement entered into by a Client not being a natural person shall be signed by persons authorized to enter into such 
agreements on behalf of such Client in the terms of its constitutional documents or applicable law. 

3. The Framework Agreement is being concluded under the condition precedent consisting in the positive verification of the identity of the 
customer by TMS Europe made in accordance with internal procedures of TMS Europe on the basis of data and documents relating to 
the Client, in particular in the assessment of risk of money laundering and terrorist financing. TMS Europe makes this check and inform 
the Client about whether this condition precedent be fulfilled no later than within 90 days from the date of their conclusion. Agreement 
comes into force from the moment the customer was informed by TMS Europe that this condition precedent be fulfilled. Until the entry 
into force of the Framework Agreement TMS Europe can enable the Client access to the trading platform for the practice purposes. TMS 
Europe’s practice account is a core element of our educational effort. A practice account is intended to familiarize Client with the tools 
and features of TMS Europe's trading platforms and to facilitate the testing of trading strategies in a risk-free environment. Results 
achieved on the TMS Europe practice account are hypothetical and no representation is made that any account will or is likely to achieve 
actual profits or losses similar to those achieved in the practice account. Conditions in the practice account cannot always reasonably 
reflect all of the market conditions that may affect pricing and execution in a live trading environment. 

4. The opening of the Client’s Cash Account shall be conditional upon the conclusion of the Framework Agreement and: 

a) the first Cash Account shall be opened under a Framework Agreement – indicating type of service on the Client’s Data Card, 

b) in respect of any further Cash Account – the opening shall be conducted on the basis of the completion of the Instruction to Open the 
Account Form. 

5. At the Client’s request, TMS Europe may provide the Client with an individual bank account belonging to TMS Europe registered as a 
client’s account for the purposes of executing cash deposits and withdrawals of the Client. In such case there should be an indication that 
additional charges due to running such account might be in place. The provision of such account shall take the form of an amendment to 
the Framework Agreement.  

6. The opening of the Client’s Cash Account shall occur within 3 Business Days from: 

a) The conclusion of the Framework Agreement – in the case of the first Cash Account 

b) the submission of the Instruction to Open the Account Form – in case of any further Cash Accounts. 

7. TMS Europe allows opening of more than one Cash Account for the Client under the Framework Agreement concluded between the 
Client and TMS Europe. For this purpose the Client shall submit to TMS Europe the Instruction to Open the Account Form. 

8. Specimen to Open the Account shall be included in the Framework Agreement. Instructions may be placed in writing or by phone or by 
electronic means provided they are served in the manner allowing for the identification of the Client and they contain elements required 
for a proper written instruction.  

9. Phone Instructions to Open the Account shall be placed during the phone call between the Client and an employee of TMS Europe under 
the number indicated in the “Information Card about TMS Europe (MIFID)”. Electronic instructions shall be made through TMS NonStop 
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service or via e-mail. 

§ 15.  Client’s Specimen Signature  

1. By making a specimen signature the Client or the Client’s proxy obliges TMS Europe to accept written orders and instructions bearing 
only the Client’s or proxy’s signature which is compatible with this specimen. 

2. TMS Europe shall also be entitled, and Client hereby authorises TMS Europe, to rely upon any electronic communication or instruction 
received from Client through the trading platform or from email instructions received from the account credentials used when Client first 
accessed the trading platform. Client agree that: 

1) once securely logged on to the trading platform following entry of the account credentials, Client authorises TMS Europe to act upon 
instructions and to consider the instructions of like force and effect as written Orders made by Client; 

2) Client shall hold TMS Europe harmless from all losses, costs, fees, damages, expenses, claims, suits, demands and liabilities 
whatsoever that we may suffer or incur or that may be brought against us, in any way relating to or arising out of TMS Europe's 
acting upon any such instructions or information received from you. 

3) Client shall bear the risk of all instructions, whether authorised, unauthorised, improper or fraudulent, even if it transpires such 
instructions were provided without your authority. Client shall indemnify us against any liabilities that TMS Europe may incur or that 
may arise as the result of legal or other actions brought against us, arising out of our acting upon, delay in acting upon or refusal to 
act upon any such instructions or information. 

§ 16.  Client’s Exposure Limit 

In the Framework Agreement, TMS Europe may specify the Client’s exposure limit, understood as a value of a Global Position Exposed to 
Risk and determined accordingly to the applicable provisions of law. Where the specified Client’s exposure limit is exceeded, TMS Europe 
shall be entitled to refuse to execute orders to open new positions on the Client’s account and shall prevent the Client from opening new 
positions in the Transaction System or close Client’s existing positions.  Irrespective of the foregoing, Client is obliged to monitor his 
exposure and refrain himself from opening positions that would exceed exposure limits. In case Client would exceed exposure limit, Client 
is obliged to diminish his exposure immediately and remedy his exposure to allowed values.  

§ 17.  Power of Attorney 

1. The Client that concluded the Framework Agreement with TMS Europe may appoint a proxy or proxies. The proxy may place orders and 
make instructions relating to Financial Instruments and also other instructions regarding accounts operated by TMS Europe for the 
Client’s benefit. 

2. A proxy for the purpose of clause 1 shall be appointed by a power of attorney prepared by notarial deed or prepared in writing with 
signatures of the principal and the proxy authenticated by a notary or an employee of TMS Europe. 

3. These Terms of Business and the Framework Agreement applicable to the Client shall be accordingly applicable to the proxy. 

4. The Client undertakes to inform the proxy on the rules upon which TMS Europe is acting and offering its services and to notify the proxy 
immediately of any changes thereto. 

5. TMS Europe shall not be liable towards the Client for any damages or losses suffered or arising from the actions or omissions of proxies 
appointed by the Client, and the Client shall bear strict liability for the actions or omissions of appointed proxies. 

§ 18.  Further Powers of Attorney 

Proxy shall not be entitled to delegate its authority and may not grant further powers of attorney.  

Notifications about proxies, including details of the appointment, change, revocation and expiration of a power of attorney shall become 
effective towards TMS Europe immediately, but not later than on the Business Day following the receipt by TMS Europe of a proper written 
instructions to this effect from the Client. 

§ 19.  Operating the Cash Account and Keeping Registers 

1. Under the Framework Agreement TMS Europe shall create and operate a Cash Account, Operational Register and Register of Financial 
Instruments for each Client. 

2. Actions related to the settlement of concluded transactions and other operations connected with such transactions shall be conducted by 
TMS Europe in accordance with these Terms of Business. 

3. Data regarding the balance on the Cash Account, balance on the Operational Register and entries in the Register of Financial 
Instruments in relation to a particular client shall be made available to the Client in the accounting and settlement section of the 
Transaction System in electronic form in real time. 

4. At each request of the Client TMS Europe shall prepare a summary of data indicated in clause 3 in the form of the following documents:  

1) Cash Account history for a given period, 

2) entry history in the Register of Financial Instruments for a given period. 

5. Any and all notices and statements relating to the Cash Account, Operational Register and Register of Financial Instruments, as specified 
in clauses 3 and 4, shall be delivered by TMS Europe in a manner specified by the Client in the Framework Agreement to the indicated 
address or made available at the registered office of TMS Europe against signed receipt. 

6. The cost of preparing and delivering documents referred to in clauses 3 and 4 shall be borne by the Client in accordance with the rules 
specified in the Table of Fees and Commissions. 

7. Any observed irregularities in data regarding the Cash Account, Operational Register and Register of Financial Instruments that were 
made available in the accounting and settlement section of the Transaction System in electronic form in real time as well as data included 
in notices and statements specified in clause 4, should be submitted by the Client in the manner specified in § 6176 of these Terms of 
Business. 

8. TMS Europe shall be entitled to correct an erroneous entry on the Cash Account, Operational Register and Register of Financial 
Instruments at its own discretion, without the need to inform the Client of such change in advance. The correction shall be disclosed in 
the accounting and settlement section of the Transaction System in real time. The correction shall be understood as a modification of an 
existing entry or adding a new entry. of these Regulations Terms of Business shall be applicable accordingly. TMS Europe shall notify the 
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Client by phone, via e-mail or in writing of any corrections made. TMS Europe shall make a decision regarding the form of the notification 
of the correction. 

9. The correction specified in clause 8 shall also be understood as resulting in the removal of an existing entry, but such operation shall be 
reflected in the notice about the correction provided to the Client. 

§ 20.  Cash Account 

1. In order to proceed with wire transfers, TMS Europe shall open bank account with a Bank on the name of TMS Europe. This account 
shall be used in particular to hold the Client’s money and execute transactions and operations as set out herein.  

2. Money transferred by a Client to TMS Europe will be held separate and distinct from any money belonging to TMS Europe and shall be 
kept segregated and shall be subject to client money protection rules in terms of applicable law.  

3. Having transferred money on that Bank account, TMS Europe shall fund Client’s individual Cash Account held in the Trading System. 

4. Cash Account shall be operated in the Account Deposit Currency and shall be used for the purposes of keeping the Client’s cash. 

5. Cash deposited on the Client’s Cash Account is non-interest bearing. Interest obtained on the cash deposited on the Client’s Cash 
Account shall constitute the remuneration of TMS Europe for the operation of the Client’s Cash Account and shall be intended for 
covering the operational costs related to the registration of financial instruments. 

6. At the Client’s request TMS Europe may introduce, for the benefit of the Client, interest on available cash deposited on the Cash Account, 
after the fulfillment by the Client of requirements specified by TMS Europe, in particular relating to the Cash Account balance. In order to 
commence the process of accrual of interests on Client’s Cash Account, Client needs to issue an inquiry to TMS Europe. TMS Europe 
may agree to accrue interest subject to the fulfillment of additional conditions from Client’s side (e.g. maintaining balance in amount not 
less than agreed value).  

7. The following operations are recorded on the Cash Account: 

1) cash deposits and withdrawals made by the Client, 

2) charges or crediting related to financial results on closed positions following settlement, 

3) charges related to the commissions and fees due to TMS Europe under the Framework Agreement on account of concluding a 
transaction booked at the day of its settlement, 

4) charges related to other commissions and fees due to TMS Europe under the Framework Agreement, 

5) other operations resulting from the Framework Agreement or the Terms of Business, 

6) corrections of the cash balance due to resolving complaints or due to a correction of the result on transactions concluded as a result of 
Wrong Quoting. 

8. On the cash account, cash intended as margin for the performance of obligations resulting from financial instruments, shall be recorded 
separately. 

§ 21.  Depositing Funds on the Cash Account 

1. Funds transferred to the Client’s Cash Account shall be conducted to the account of TMS Europe operated by the Bank or to the account 
of TMS Europe specified in clause 5 of the Terms of Business. 

2. TMS Europe shall credit the Client’s Cash Account within 3 Business Days of obtaining a confirmation about the inflow of cash to the 
respective account of TMS Europe in the Bank, but no later than on the 5th Business Day. 

3. When transferring money to the account of TMS Europe in the Bank, the following information shall be provided by the Client: 

1) payment title / description, 

2) number of Cash Account to which the payment is made, provided the Client was granted such number, 

3) name and surname (business name) of the Cash Account holder, 

4) name and surname of the person making the payment. 

4. Depositing funds to the Client’s Cash Account may be also processed through accounts maintained with the following Payment Service 
Providers: Skrill Ltd, a regulated e-money institution by the UK Financial Conduct Authority (FCA). In certain circumstances, certain 
payment methods may not be available to the Company. In such circumstances TMS Europe may operationally handle customer 
deposits using these payment methods, always in accordance with the relevant safeguarding and anti-money laundering requirements 
provided by the legislation binding the Company. 

5. Payments of cash to the Client’s Cash Account shall be booked as follows: 

1) to cover fees and commissions due to TMS Europe, 

2) to cover interest due to TMS Europe on account of negative balance on the Client’s Cash Account, 

3) to cover negative balance on the Cash Account, 

4) to repay loans granted by way of leverage by TMS Europe, 

5) Europe for use in order to open new positions. 

§ 22.  Client’s Instructions regarding the Cash Account 

1. TMS Europe shall execute the Client’s instructions using cash deposited by the Client in the Cash Account solely for the purpose of: 

1) settlement of results of transaction on Financial Instruments, 

2) covering fees and commissions resulting from the execution of instructions and operation of the Cash Account as well as on account 
of any other agreements concluded between TMS Europe and the Clients, 

3) withdrawals of cash by the Client, 

4) transfer of money to the Client’s bank account or other Cash Account of the Client (internal transfers). 

2. Withdrawals from the Cash Account shall be executed on the basis of an instruction of withdrawal submitted by the Client to TMS Europe 
by phone, in the Client Zone, in person or sent by mail or courier.  

3. Instruction of withdrawal from the Cash Account should be placed by the Client in the form of a document whose specimen shall be 
available from TMS Brokers directly or in the Client Zone. In the event that a client wishes to place phone instructions of withdrawal, the 
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form shall be completed by employees of TMS Europe. 

4. Instruction of withdrawal shall be executed without undue delay after TMS Europe receives the instruction of withdrawal, but no later than 
within 5 Business Days. 

5. TMS Europe shall not execute the withdrawal instruction when: 

1) cash funds were seized pursuant to an enforcement order – judicial or administrative – in accordance with applicable law, 

2) instruction of withdrawal was incorrectly or defectively completed or does not contain all information required for the execution of the 
withdrawal or was not properly authorized by the Client, 

3) there is no Cash Available (Free Margin) in the Operational Register of the Client in the amount indicated by the Client in the 
instruction of withdrawal, 

4) cash on the Client’s Cash Account was blocked pursuant to applicable provisions of the law on the basis of instructions of 
governmental bodies 

5) instruction of withdrawal relates to the Client’s cash that has not yet been credited to the Cash Account, 

6) instruction of withdrawal was submitted in the Client Zone and relates to the withdrawal of cash into another Cash Account of the 
Client Europe (internal transfer of funds to another account held by TMS Europe), 

6. Instruction of withdrawal from the Cash Account placed in the Client Zone does not require authorization by means of the Authorization 
Code. 

7. The Client may not challenge the authenticity of a properly authorized instruction of withdrawal. 

8. Instruction of withdrawal placed in the Client Zone that was properly authorized may not be cancelled by the Client. However, the Client 
will still be able to cancel such withdrawal via phone.  

9. Prior to registering an instruction of withdrawal, the Client should make sure that it is unequivocal and in accordance with its intention. 

10. Data necessary for the proper execution of the instruction of withdrawal should be provided according to the description of boxes in the 
form.  

11. TMS Europe shall confirm acceptance of instruction of withdrawal placed in the Client Zone for execution by means of a proper message, 
subject to clause 5 above. The confirmation will be published on client’s display device.  

12. Executing the instruction of withdrawal shall mean conveying a transfer order of cash by TMS Europe to the Bank according to the 
conditions and to the account specified in the instruction of withdrawal.  

13. If a client makes 3 incorrect authorizations of instruction of withdrawal, this shall result in the form being blocked for a period of 5 hours 
from the moment of making the last wrong authorization. 

14. TMS Europe shall execute a phone instruction of withdrawal provided the person placing such instruction correctly provides the following 
data: 

1) number of the Client’s Cash Account, 

2) name and surname of the Cash Account owner, 

3) name and surname of the person placing the instruction, 

4) password set in the Client’s Data Card, 

5) withdrawal amount, 

and provided the phone instruction is placed to the number of TMS Europe indicated in the Information Card about TMS Europe or to any 
other number belonging to TMS Europe should there be the technical capacity to register the content of such phone instructions. 

§ 23.  Balance on the Cash Account 

1. If there is a negative balance on the Client’s Cash Account, the Client shall be obliged to deposit cash in an amount no lower than the 
sum of the negative balance, plus any outstanding fees and commissions, as specified in the Table of Fees and Commissions. 

2. Client will be informed about negative balance on his Cash Account in the manner appropriate for the purpose of contacts selected by the 
Client  

3. The deposit referred to in clause Error! Reference source not found.shall be made 14 calendar days following the notification 
issued by TMS Europe with respect to the negative balance 

4. If the Cash Account is not funded within the time  specified in clause 3, TMS Europe may, in order to cover the negative balance on the 
Cash Account, transfer cash in the amount specified in clause 1 from another Cash Account opened in respect of the Client kept in TMS 
Europe or from a subaccount operated for this Cash Account in another Account Deposit Currency. TMS Europe may also at its 
discretion terminate the Framework Agreement in the manner specified in § 66. of these Terms of Business. 

5. TMS Europe may in its sole discretion offer the Client negative balance protection policy under the terms and conditions specified 
separately to ensure that Client cannot lose more than their overall investment.  

§ 24.  Operational Register 

1. An Operational Register of an auxiliary nature shall be maintained in relation to the Client’s Cash Account in the accounting and 
settlement section of the Transaction System. 

2. The Operational Register shall be operated in the Account Deposit Currency. All positions in the Operational Register shall be 
approximately converted into the Account Deposit Currency in real time on the basis of the current Conversion Rate. 

3. All positions recorded in the Operational Register are for information purposes only and may be used by the Client only as a temporary 
aid in the management of positions. 

4. The actual balance on the Operational Register (Equity) shall correspond to the sum of cash on the Cash Account reduced by unrealized 
losses or increased with unrealized profits from open positions taking into account the cost of Position Rollover and other fees and 
commissions. 

5. The actual amount of the Required Margin shall be determined on the basis of rates of Margin specified in the Financial Instruments 
Specification. Detailed rules of determination of the actual amount of the Required Margin shall be governed by the Financial Instruments 
Specification. 



 

12 
ToB20170517 

6. Upon the conclusion of a transaction, the actual amount of the Required Margin shall be automatically changed and the amount of 
available cash constituting the balance of the Operational Register (Equity) modified by the amount of the Required Margin, as 
determined in accordance with clause 5, shall also be changed accordingly. The changes specified in the preceding sentence shall be 
undertaken by TMS Europe and do not require Client instructions. 

§ 25.  Register of Financial Instruments 

1. The purpose of the Register of Financial Instruments is to record transactions concluded by the Clients in Financial Instruments. 

2. A transaction on Financial Instruments shall be recorded in the Register of Financial Instruments after the conclusion of the transaction 
on account of the Client. 

3. The Register of Financial Instruments comprises of a summary of open positions on Financial Instruments and includes the following 
transaction parameters: 

1) order number on the basis of which the transaction was concluded, 

2) direction of the transaction (buy/sell), 

3) name of the underlying instrument constituting the basis of a Financial Instrument being the object of transaction, 

4) nominal value of the transaction expressed in Lots, 

5) execution rate of a Financial Instrument at the time of taking a position, 

6) date and time of position opening, 

7) commission, insofar as provided for in the Table of Fees and Commissions, 

8) other detailed transaction parameters characteristic of a given Financial Instrument. 

4. Specific positions recorded in the Register of Financial Instruments shall be subject to an ongoing price estimation based on the Pricing 
Rate. An estimated financial result on specific positions thus determined shall be converted in real time into the Account Deposit 
Currency based on the applicable Conversion Rate. 

5. The total result on all positions recorded in the Register of Financial Instruments determined in the Account Deposit Currency shall be 
exhibited in the Operational Register. 

6. Specific positions recorded in the Register of Financial Instruments shall be deleted from such Register no later than on the closing day of 
specific positions. 

7. TMS Europe shall not accept and shall not execute the Client’s instructions regarding transfer of Financial Instruments recorded in the 
Register of Financial Instruments of the Client into another account or into another register maintained by TMS Europe or other entity. 

8. TMS Europe does not hold clients’ securities 

9. All Financial Instruments are registered by TMS Europe in the name of the Client on a separate account. 

§ 26.  Collateral for Receivables on Account of Transactions Entered into on the Basis of the Framework Agreement 

1. Under the Framework Agreement the Client shall provide the Margin for TMS Europe. Margin transferred to TMS Europe is transferred to 
TMS Europe by way of title transfer in terms of Articles 2095E, to J of the Civil Code Margin held by TMS Europe is not subject to 
segregation and client money protection rules and forms part of the own assets of TMS Europe.  

2. The Collateral shall be provided in order to secure the future cash receivables of TMS Europe towards the Client resulting from the 
settlement of a transaction and the closing of a position. 

3. The Collateral shall be the sum of the amount of the Required Margin and the amount of Unrealised Position Value. 

4. The Collateral shall remain in force until the settlement of all transactions concluded under the Framework Agreement. 

5. TMS Europe, for the purposes of providing the Collateral, not less than once in a Business Day shall calculate: 

1) the value of Required Collateral, 

2) the value of Received Collateral, 

3) the value of Required Margin, 

4) the value of Unrealised Position Value. 

6. The Collateral shall be provided in cash expressed in the Account Base Currency of the Cash Account. The value of the Required 
Collateral and the value of the Received Collateral shall be the amount expressed in the Account Base Currency of the Cash Account. 
The value of the Required Margin and the value of Unrealised Position Value, unless expressed in a currency other than the Account 
Base Currency, shall be converted into the amount expressed in the Account Base Currency at the Conversion Rate. 

7. If after the calculation of the values specified in clause 5, it is established that the value of the Required Collateral is higher than the value 
of the Received Collateral, TMS Europe shall transfer cash from the Client’s Cash Account to the own account of TMS Europe in the 
amount equivalent to the difference between the Required Collateral and the Received Collateral.  

8. If after the calculation of the values specified in clause 5, it is established that the value of the Required Collateral is lower than the value 
of the Received Collateral, TMS Europe shall transfer cash from the own account of TMS Europe into the Client’s Cash Account in the 
amount equivalent to the difference between the Received Collateral and the Required Collateral. 

9. TMS Europe shall be entitled to set off the value of the Collateral or part thereof against any amount due by the Client for the settlement 
of a transaction, in the event that the Client does not have sufficient funds in the Cash Account. TMS Europe shall notify the Client of the 
expiration of the claim to return the Margin by providing information in the Operational Register that the unexecuted position value is 0. 

10. In addition to the rights conferred to TMS Europe in 26.9 above, TMS Europe shall be entitled, in terms of the provisions of the Set-Off 
and Netting on Insolvency Act, 2003 (as amended), to set-off against monies due to it under these Terms of Business or any other 
agreement with the Client all or any monies from time to time standing to the credit of the Client with TMS Europe, whether on current or 
any other account, including those subject to a term whatsoever and any sums standing in a suspense or impersonal account. For such 
purposes, TMS Europe: (i) shall be entitled (as well before as after demand) to combine or consolidate all monies now or hereafter 
standing to the credit of any Client on any account with TMS Europe and in any currency; (ii) if the obligations are in different currencies, 
TMS Europe may convert either obligation at a market rate of exchange in its usual course of business for the purposes of the set-off; 
and (iii) if either obligation is unliquidated or unascertained, TMS Europe may set-off in an amount estimated by it in good faith to be the 
amount of that obligation. 

11. The compensation specified in clause 10 shall occur by charging the Client’s Cash Account.  
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12. By conducting the compensation specified in clause 10 under the Compensatory Clause: 

1) the net amount resulting from calculating the mutual receivables of TMS Europe and the Client shall be payable to a party whose 
receivables or sum of receivables constitute a higher amount; 

2) a claim for payment of the amount specified in paragraph 1) shall be due and payable also in the event that the receivables being 
the object of compensation have not been due and payable. 

13. TMS Europe may compensate the mutual receivables under the Compensatory Clause without the need to notify the Client of the 
intention to conduct it and without the Client’s instruction.  

14. TMS Europe may compensate the mutual receivables under the Compensatory Clause especially in the case of settling a transaction and 
closing a position. 

§ 27.  Quotations of Financial Instruments 

1. TMS Europe shall provide in the Transaction System own quotations of Financial Instruments. Quotations of particular Financial 
Instruments in the Transaction System shall be indirectly based on the prices of the respective Underlying Instruments.  

2. In the case of Financial Instruments for which the Underlying Instrument is not an instrument quoted in Organized Trading, the reference 
price to determine own quotations shall be a Renowned Information Agency as may be determined by the board of directors of TMS 
Europe from time to time. 

3. TMS Europe shall quote the price of a given Financial Instrument by providing simultaneously its buy price (BID) and corresponding sell 
price (ASK). The difference between the purchase price and the sale price constitutes the Transaction Spread.  

4. In the event the price at which the Client wishes to conclude a Transaction differs from the current market prices of a Financial 
Instrument, the Client may receive a Requote or order rejection of a Financial Instrument. The foregoing shall not be applicable to Equity 
CFD. 

5. Equity CFD quoting is for information purposes only. The final price at which a Transaction on Equity CFD is concluded will be provided 
back to the Client via the Transaction System. The order execution prices may differ from the price determined by the Client in the order. 

6. Transaction Spread offered by TMS Europe regarding particular Financial Instruments shall be determined according to the rules set forth 
in the Financial Instruments Specification, subject to provisions of clause 7. 

7. Transaction Spreads may be increased: 

1) outside working hours of the local market for a given Financial Instrument, 

2) when above average exchange rate fluctuations are occurring, 

3) when there is restricted or limited liquidity in respect of Financial Instruments, 

4) due to important economic and political events that affect the market situation, 

5) on holidays of the local market for a given Financial Instrument, 

6) when any of the events defined as Extraordinary Change of Conditions occur, 

7) in the pre-open market stage, as indicated in the Financial Instruments Specification, 

8) in other events, as specified in the Market Rules. 

8. Increase of Transaction Spreads under the rules specified in clause 4 shall not require the prior notification to the Client. 

9. At the Client’s request TMS Europe may ensure different conditions regarding transaction conclusion to the Client, in particular 
Transaction Spreads different than set forth in the Financial Instruments Specification, after the Client will fulfill requirements specified by 
TMS Europe, in particular relating to the volume of trading performed by the Client in a set time frame. 

10. The Financial Instruments Specification may be amended at any time. TMS Europe shall notify the Client of the amendment of the 
Financial Instruments Specification at least one day in advance.  

 

§ 28.  Entering into Transactions on Financial Instruments 

1. Transactions concluded under the Framework Agreement and under the rules specified herein qualify as derivatives and do not impose 
onto any of the parties the obligation to deliver the underlying instrument constituting the basis of the Financial Instrument. 

2. Transactions relating to Financial Instruments shall be executed by TMS Europe concluding a transaction directly with the Client. 

§ 29.  Trading in the Transaction System 

Trading in the Transaction System shall be performed within the hours determined by TMS Europe, as specified in the Financial 
Instruments Specification.  

§ 30.  Refusal to Enter into Transaction, Place an Order or Instruction 

TMS Europe shall refuse to conclude a transaction, place, modify or cancel an order, or follow the instruction: 

1) if the transaction nominal value exceeds the maximum value of a single transaction, as specified in the Financial Instruments 
Specification, 

2) in the event that TMS Europe, for the reason of lack of information from the market, is incapable of quoting a Financial Instrument 
being the object of the transaction, 

3) when any of the events defined as Extraordinary Change of Conditions occur, 

4) in other events provided for in the provisions of the law or specified in these Terms of Business, 

5) when there are insufficient funds on the Cash Account to cover the Margin Deposit,  

6) when on the market there is a restricted share offer available for short selling with such shares constituting the basis for quoting 
Equity CFD contract prices. 

§ 31.  Procedure and Conditions Relating to the Placement of Written Orders 

1. The Client may place written orders to purchase or sell Financial Instruments as well as instructions regarding modification or cancellation 
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of previously placed orders. 

2. A written order of the Client should contain, in particular, the following parameters: 

1) Client’s name and surname (or business name), 

2) name and surname of the person placing an order if such order is placed by a person acting on behalf of the Client, such as a Proxy, 

3) Client’s Cash Account number, 

4) date and time of placing an order, 

5) direction of the transaction (buy/sell), 

6) order type, 

7) name of the Financial Instrument being the object of the order, 

8) nominal value of the transaction being the object of the order, 

9) order execution price, 

10) designation of order’s validity period, 

11) specific designation facilitating the differentiation of the order from other orders, 

12) signature of the Client or of the person acting on behalf of the Client, 

13) other elements if required by the provisions of the law, 

14) other elements if required due to the specificity of the Financial Instrument being the object of the order. 

3. If the Client places several orders it shall be obliged to specify the order in which they are to be transferred for execution, otherwise they 
shall be concluded in the order they were placed. 

4. A specimen of a written order is available in CSP of TMS Europe as well as on the website. 

5. TMS Europe shall be entitled to refuse to accept for execution of an order or any other instruction of the Client if: 

1) such order or instruction was placed in violation of the applicable provisions of the law, Market Rules, Framework Agreement or the 
Terms of Business, or  

2) Financial Instruments not provided for in the Financial Instruments Specification are the object of such order or instruction. 

6. Written orders of the Client shall be accepted in CSP of TMS Europe during the working hours of CSP. 

7. An authorized employee of TMS Europe shall confirm the acceptance of a written order for the execution by signing on the document with 
the order or orders. 

8. In the event that the order does not include all data specified in clause 2, or otherwise the order may not be accepted by TMS Europe for 
execution for other reasons, TMS Europe shall without undue delay notify the Client of this fact in a manner agreed in the concluded 
Framework Agreement. 

9. Information about working hours of CSP of TMS Europe and working hours of TMS Europe is provided on the website of TMS Europe at 
www.tmseurope.com.  

10. The Client may place written orders to cancel or modify its orders until the moment it is possible (or allowed) by TMS Europe to take 
actions directed at cancelling or modifying the transaction order. 

§ 32.  Phone Instructions for placing of Orders 

1. The Client may issue phone instructions to place orders as well as instructions regarding modification or cancellation of previously issued 
orders. 

2. Phone instructions regarding the issuance of orders may be placed by the Client within the working hours of TMS Europe solely to the 
phone numbers indicated by TMS Europe. 

3. By signing the Framework Agreement the Client grants a power of attorney to TMS Europe to issue and sign on its behalf instructions 
placed by phone. 

§ 33.  Procedure and Conditions Relating to the Placement of Phone Instructions 

1. In order to place phone instructions the Client shall specify a phone password. 

2. It is in the interest of the Client to keep the phone password confidential so as not to allow the disclosure of such password to 
unauthorized parties. In case the Client suspects that the phone password came into possession of unauthorized third parties, the Client 
should without undue delay notify TMS Europe of this fact in order to set a new password. 

3. TMS Europe shall accept execution orders issued on the basis of phone instructions only if the Client had selected this option in the 
Framework Agreement.  

4. Accepting an order issued on the basis of phone instructions of the Client for the execution shall be confirmed by an authorized employee 
of TMS Europe over the phone. 

5. For purposes of evidence TMS Europe shall record the Client’s phone instructions. TMS Europe may record phone calls with the Client 
also in other cases. 

6. Phone instructions shall be recorded by TMS Europe on magnetic or optical media. Such media shall be stored for such period as may 
be allowed by applicable law. 

7. TMS Europe shall not be liable for executing an order according to phone instruction of the Client or the Client’s Agent or a third party, 
other than a properly authorized Client’s Agent, as specified herein, if the conditions for accepting the instruction in accordance with these 
Terms of Business have been fulfilled, in particular, when in the instruction, such person provided a correct name and surname or 
business name of the Client, Cash Account number and correct phone password, unless the Client informed TMS Europe in advance 
about a possible access by unauthorized parties to the aforementioned security measures.  

§ 34.  Orders Placed Directly in the Transaction System 

1. Under the Framework Agreement and these Terms of Business, TMS Europe shall allow the Client to conclude transactions in the 
Transaction System. 

2. TMS Europe shall execute orders placed on the basis of instructions conveyed to TMS Europe via electronic media if the Client had 
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selected this option in the Framework Agreement.  

§ 35.  Procedure and Conditions Relating to the Placement of Orders Directly in the Transaction System 

1. In order to conclude transactions by the Client directly in the Transaction System, TMS Europe shall grant the following identification data 
allowing access to the System: 

1) login, 

2) password. 

2. The delivery of identification data to the Client shall occur after the opening of the Client’s Cash Account by phone, against receipt and/or 
registered letter with receipt confirmation. 

3. It is in the interest of the Client to keep the credentials confidential so as not to allow the disclosure of such data to unauthorized parties. 
In the case the Client suspects that the identification data allowing access to the Transaction System came into possession of 
unauthorized third parties, the Client should at its own initiative change the password or contact TMS Europe as soon as possible. TMS 
Europe shall not be liable for any losses or damages that results from the execution of orders or instructions placed before the Client 
notifies TMS Europe of the possible unauthorised use of identification data. 

4. Where the Client generates a significant number of inquiries substantially burdening the Transaction System, TMS Europe reserves the 
right to temporarily block access to the Client’s Account, which shall be preceded by a notification to the Client by e-mail or by phone. 

5. The Board of Directors of TMS Europe TMS Europe may specify a limit of issued inquiries regarding prices of a Financial Instrument 
and/or orders to modify them or cancel those placed by the Client directly in the Transaction System as well as a procedure of blocking 
the Client’s account. These shall be notified to the Client in advance. 

§ 36.  Orders Placed by the Client 

1. In the Transaction System the Client may place the following types of orders: 

1) Market – immediate orders executed at a market price, 

2) Limit – order activated when the current market price reaches the price indicated in the order, subject to clause 3, 

3) Stop – order activated when the price reaches the level specified in the order and executed accordingly at a market price of Bid or 
Ask, subject to clause 3, 

4) Stop Loss – order to close an open position in order to limit losses; order activated when the market price reaches the level specified 
in the order, 

5) Take Profit – order to realize gains from an open position; order activated when the market price reaches the level specified in the 
order. 

2. Trailing Stop – Trailing Stop Loss order is activated when the defined profit expressed in price points has been reached. After achieving 
the activation rate Trailing Stop operates in such a manner that the realization rate of Trailing Stop Loss: 
a) in the case of a long position – is increased by the value of the price points by which the current market rate increased, subject to 

the constant difference between the current rate and the defined value of the profit expressed in price points, and the execution of 
Trailing Stop Loss shall occur when the rate decreases by the defined value of the profit expressed in price points, subject to clause 
3. 

b)  in the case of a short position – is decreased by the value of the price points by which the current market rate decreased, subject to 
the constant difference between the current rate and the defined value of the profit expressed in price points, and the execution of 
Trailing Stop Loss shall occur when the rate increases by the defined value of the profit expressed in price points, subject to clause 
3, 

c) Trailing Stop Loss order is active on the condition of logging into the Transaction System. In case of logging out from the system and 
after prior activation of Trailing Stop Loss order, it is automatically converted into Stop Loss order at the last rate of the active 
Trailing Stop Loss order. 

3. Stop Loss, Stop and Take Profit as well as Limit orders are executed at the market price, and in case of a gap – at the first available 
market price/transaction price or price of the opening of a given market. 

4. Stop and Limit, Stop loss and Take Profit orders may be placed only within the trading hours of a given Financial Instrument. 
5. Additional rules relating to the execution of orders may be found in Best Execution Policy of TMS Europe.   
6. Trailing Stop Loss orders may not be placed modified or cancelled by means of a written or phone instruction. Such order shall be 

placed, modified or cancelled only via trading system  
7. Execution of orders: 

1) TMS Europe, on the basis of the Client’s order, concludes a transaction directly with the Client provided at the moment of submitting 
an order, the Client provided the margin for the transaction in the manner indicated in the Framework Agreement. 

2) As a result of execution of an order a position is opened, an opposite transaction is concluded or a position is closed. 

§ 37.  Outright Transactions 

1. TMS Europe executes orders to purchase or sell Financial Instruments by transmitting an order for execution to third parties or by 
concluding a transaction on its own account with the Client provided the Client granted its consent in the Framework Agreement to such 
mode of executing orders placed by such Client. 

2. TMS Europe maintains a list of Financial Instruments that may be the object of orders executed in a manner specified in clause 1, taking 
the form of the Financial Instruments Specification, and makes it available to the Clients on its website. 

§ 38.  Executing an Order which results in Opening a Position 

1. Opening a position entails the creation of rights and obligations related to the purchase or sale of the Financial Instrument. 

2. Opening a position involves the need to provide the margin securing the execution of the transactions under the rules specified herein. 

3. Opening a position occurs as a result of placing in the transaction section of the Transaction System an order featuring all the parameters 
required by the Transaction System for such type of Financial Instrument. 

4. In particular, when placing an order opening a position, it is imperative to define the Financial Instrument, transaction nominal value, 
transaction direction (buy/sell), order type, execution rate and other parameters specific for a given order type. 
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5. The execution of an order opening a position is conditional upon the availability of enough cash in the Client’s Cash Account to fill the 
order, which means the availability in the Operational Register of cash in an amount not lower than the amount of the Margin Deposit 
necessary to secure such position.  

6. In the event that the amount of the Margin Deposit necessary for the execution of an order opening a position exceeds the amount of 
available cash registered in the Operational Register, the order at the market price shall not be accepted by the Transaction System. 

7. Orders other than executed at market price may be placed by means of and accepted by the Transaction System. The coverage of the 
order shall be verified at the moment of placing it for execution after the fulfillment of specific conditions indicated in the order. In the 
event that the amount of the Margin Deposit required for the execution of this order exceeds the amount of available cash recorded on 
the Operational Register, such order shall not be executed and shall then be cancelled and automatically deleted by the Transaction 
System. 

8. The execution of market orders for Financial Instruments for which the Underlying Instruments are shares, shall be unconditional.  

9. The execution of a market order for any other Financial Instruments shall occur only when the price on the TMS Europe server has not 
changed in the course of placing an order by the Client. Should the price on the server change, TMS Europe shall re-quote the price. The 
Client shall be obliged to accept the new price in order to conclude the transaction. 

§ 39.  Rollover of Open Positions 

1. Open positions where the underlying instrument are currency pairs shall be subject to the automatic rollover to each following trading day 
for a given Financial Instrument provided till the end of the day in which the open position transaction was concluded, such position was 
not closed.  

2. There may be deviations from standard rules of Rollover that are caused by e.g. holidays in effect at the market to which the transaction 
relates. Detailed conditions of Rollover and applicable settlement terms can be found on the websites.  

3. Rollover specified in clause 1 involves the calculation of nominal values of Swap Points, calculated in accordance with accepted Market 
Rules. Cost of or revenue from the maintenance of an open position is calculated by referring the amount of Swap Points to nominal 
value of open position. Calculation basis for Swap Points is provided by current interest rate of the cash market. 

4. Rollover of the position shall be repeated each day for a given Financial Instrument until the day preceding the closing of the position. 

5. Result calculated on account of Position Rollover shall be indicated in the Operational Register as accrued value (but not settled) until the 
closing of the position. At the time of closing of the position, swap points are settled with the result.  

6. Detailed information regarding trading hours for specific Financial Instruments and hours of calculating swap points can be found in the 
Financial Instrument Specification. 

7. The value of Swap Points shall be published in the table of Swap Points.  

§ 39a Rollover of Instruments Based on the Futures Contracts 

1.  Position opened on Financial Instruments based on futures contracts shall be corrected by TMS Europe on the basis of special rates of 
Swap Points at the moment of changing the base contract series. TMS Europe shall notify the date of changing the series on its website 
in the Rollover Table. The term indicated in the preceding sentence may be subject to change in case of the reduction of liquidity of the 
earlier series of contracts so that the trading on the later series substantially exceeds the trading executed on the earlier series. 

2.  The operation of calculating Swap Points, as specified in clause 1, shall consist in calculating points constituting a product of positions 
opened by the Client and a special rate of Swap Points for a given Financial Instrument. 

3.  The calculated value of points shall be disclosed in the Register of Financial Instruments and in the Operational Register until the 
position closing. 

4.  Rollover dates for particular Financial Instruments shall be disclosed in the CSP of TMS Europe and on the website of TMS Europe in 
the Rollover Table. 

5.  Special rates for swap points, as specified in clause 1, shall be made available to the Clients by means of the Transaction System. 

6.  The provisions of clauses 1-3 shall be applicable as appropriate to open opposite positions. 

§ 39b Rollover of Instruments Based on the Price of securities 

1.  Positions opened on Financial Instruments based on Equity CFDs shall be subject to an automatic Rollover to each following trading day 
for a given Financial Instrument provided that till the end of the day in which in the open position transaction was concluded, such 
position was not closed. 

2.  Provisions of clauses 2-7 of Section 39 above of these Terms of Business shall be applicable accordingly. 

§ 39c Dividend 

1. Positions opened on Equity CFDs based on Underlying Instruments for which dividends are paid and which will not be closed by the end 
of the trading day being the last dividend right date, shall be subject to a correction with additional Swap Points. The provisions of the 
first sentence shall be applicable as appropriate to opposite open positions. 

2. The basis for the determination of the amount of Swap Point rates by TMS Europe, as specified in clause 1 above, shall be the decrease 
of theoretical value of Financial Instruments. 

3.  The operation of calculating Swap Points, as specified above, shall consist in calculating the product of positions opened by the Client 
and the Swap Point rate for a given Equity CFD.  

4. The calculated amount of points shall be disclosed in the Register of Financial Instruments and in the Operational Register until the 
position is closed. 

5. Swap Point rates, as specified in clause 1 above, shall be made available to Clients on the website of TMS Europe. 

§ 39d Other Corporate Events 

1. TMS Europe reserves the right to conduct other operations on Financial Instruments that are the consequence of operations conducted 
on Underlying Instruments such as splits, reverse splits, determination of acquisition day etc. 

2. Information about corporate events shall be disclosed on the website of TMS Europe.  

3. A Client holding a CFD contract where the Underlying Instruments are shares in a company shall no voting rights, voting dividend right 
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or participation rights over the company whose shares are the Underlying Instruments. 

4. The Client shall not be allowed to participate in the general meeting of shareholders of the company if such Client has an open position 
in the CFD contract. 

5. The Client having a position in the CFD contract, shall have no right to assets resulting from the liquidation of a company. 

6. In the case of a reverse split operation, TMS Europe reserves the right to conduct rounding of the Client’s position on account of 
fractions of units of the Underlying Instrument, as may be created after conducting the reverse split operation. 

7. Swap Point rates specified in clause 1 of this Section shall be made available to the Clients on the website of TMS Europe.  

§ 40.  Opposite Transactions 

1. The conclusion of an opposite transaction consists in: 

1) in the case of an opposite transaction to the open long (buy) position of a Financial Instrument – the conclusion of a sell transaction of 
this Financial Instrument, 

2) in the case of an opposite transaction to the open short (sell) position of a Financial Instrument – the conclusion of a buy transaction of 
this Financial Instrument. 

2. The conclusion of an opposite transaction occurs as a result of placing an order compliant as to the Financial Instrument and with the 
opposite transaction direction (transaction opposite to long position shall be the sell transactions, to short position – buy transaction) in 
relation to the open position of the Client in the Register of Financial Instruments.  

3. In case the Client maintains unsettled opposite transactions in the period longer than 60 days, TMS Europe in its sole discretion shall be 
entitled to cancel pending orders related to such transactions and close positions in opposite transactions or increase the rate of the 
Margin Deposit. 

§ 41.  Closing a Position 

1. Closing a position results in the cessation of rights and obligations related to the purchase or sale of a Financial Instrument.  

2. Closing a position causes the change of Global Position Exposed to Risk of the Client and a corresponding change of value of the 
Required Margin.  

3. A Client can close a position by identifying an open position recorded in the Register of Financial Instruments and the subsequent 
placement of an order that closes a selected position by using the “Close” option. 

4. TMS Europe shall enable the Client to close open positions on the Client’s Account by using “Close by” and “multiple close by” option in 
the Transaction System. “Close by” option is not available in the web and mobile version (without the need to install on the Client’s 
computer). 

5. The settlement of the result on account of closing a position shall result on the Cash Account without undue delay. 

6. If the financial result on account of closing a position is expressed in a currency other than Account Deposit Currency, then the result 
shall be converted in the Account Deposit Current at the Conversion Rate applicable as of the settlement of the result.  

7. TMS Europe shall be entitled to close Client’s positions that were opened more than 365 days previously. Detailed rules of action in the 
cases set forth in the preceding sentence shall be specified by a resolution of the Board of Directors of TMS Europe. 

§ 42.  Settlement on Account of Concluded Transactions 

1. TMS Europe shall make a settlement on account of concluded transactions according to the applicable provisions of the law and the 
Market Rules. 

2. Settlement of transactions shall occur according to principles specified for each transaction. 

§ 43.  Margin for Transaction Execution 

1. TMS Europe may make the execution of an order submitted by the Client conditional upon the provision of Margin for transaction 
execution. 

2. Margin for transaction execution may only be in the form of Margin in cash. 

§ 44.  Rules Regarding the Calculation of and Supplementing the Margin Deposit 

1. The Client shall be obliged to undertake ongoing and constant monitoring of the cash levels recorded on the Cash Account, the current 
balance on the Operational Register (Equity), Required Margin and the indicator for the Margin Level. Should the Client not engage in the 
monitoring of the aforementioned values, such Client shall bear all consequences resulting from this fact. 

2. The Client should bear in mind dates and events that could influence the value of the Required Margin, indicator for the Margin Level and 
in particular: 

1) increased rate levels of Margin Deposits in force during periods indicated in the Financial Instruments Specification, 

2) trading hours of Financial Instruments specified by TMS Europe in the Financial Instruments Specification. 

3. The Client shall be obliged to keep such amount of cash in the Cash Account so that the balance on the Operational Register (Equity) 
specified in accordance with rules provided for in clause 4 of these Terms of Business, does not fall below the level of the Required 
Margin or below zero.  

4. On an ongoing basis TMS Europe shall provide the Client in the Transaction System with information regarding inter alia the balance on 
the Cash Account, the current balance on the Operational Register (Equity), Required Margin and the indicator for the Margin Level. Each 
time there is need to enhance the amount of the Margin Deposit by the Client, TMS Europe shall notify the Client of this fact by means of 
an appropriate message in the Transaction System. 

5. Each time the balance on the Operational Register falls below the level of the Required Margin (that is, where the indicator for the Margin 
Level shows a value below 100 %) the Client shall be obliged to close open positions or deposit cash on the Cash Account without undue 
delay in such an amount that shall result in the increase of the balance on the Operational Register (Equity) at least up to the level of 
Required Margin. Subject to clause 6 below, the provision of information about the indicator for the Margin Level, as specified above, to 
the Client shall be equivalent to sending a message to the Client, as specified in clause 4 above. 

6. Should the Client fail to fulfill the obligations specified in clauses 3 and 5 above, and the balance on the Operational Register  
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(Equity)falls to 50% or below of the Required Margin (i.e. the indicator for Margin Level represents the value of 50% or lower), or the 
balance on the Operational Register (Equity) falls to or below zero, TMS Europe may, without the need to obtain the prior consent of the 
Client and without the prior notification to the Client of the intention to close the position, close a part of or all open positions of the Client.  

7. TMS Europe may take the actions specified in clause 6 also in such a case when on the basis of credible evidence, it determines that 
there is a high probability of the decrease of the indicator for the Margin Level to the level of 50 % or below or the balance on the 
Operational Register falls to or below zero. 

8. TMS Europe may take actions specified in clause 6 in case the balance on the Cash Account or the balance of Available Cash is 
negative and also in case of Extraordinary Change of Conditions. 

9. By executing its right specified in clause 6 TMS Europe shall close a position commencing from the position generating the highest loss. 
A position shall be closed at the first market price available.  

10. Should the balance on the Cash Account be negative, TMS Europe may charge late fees in the amount specified in the Table of Fees 
and Commissions for each day of deficit.  

11. The Client grants its consent for charging the Client’s Cash Account by TMS Europe with the amount of accrued late fees specified in 
clause 10 (Table of Fees and Commissions), provided that it will not exceed such amounts as may be prescribed by applicable law.  

12. If, as a result of actions specified in clause 6, the Cash Account shows a negative balance, the Client shall be obliged without undue 
delay to deposit an appropriate amount to the Cash Account and TMS Europe may charge late fees at the rate specified in the Table of 
Fees and Commissions for each day of deficit, i.e. by the day of booking the deposit to the Client’s Cash Account. The booking specified 
in the preceding sentence shall be executed in the working hours of TMS Europe without undue delay. 

§ 45.  Increase of the Margin Deposit 

TMS Europe shall be entitled to increase the rate of the Margin Deposit in relation to open positions of the Client if it deems the risk 
corresponding to the maintenance of such position, to be substantially increased from the time of opening, of which TMS Europe shall 
without undue delay notify the Client in the manner set forth in the Framework Agreement. In particular, TMS Europe shall take the actions 
specified above in case of Extraordinary Change of Conditions. 

§ 46.  Investment Information Europe 

1. TMS Europe may, free of charge or against payment, provide ongoing investment information of general nature regarding Financial 
Instruments. TMS Europe may obtain such investment information from TMS Poland or any other party, as deemed appropriate by TMS 
Malta, and distributed accordingly. 

2. The investment information specified in clause 1 above may be provided orally by employees of TMS Europe or in the information section 
of the Transaction System as well as by electronic means of communication.  

3. Persons providing investment information provide such information within the boundaries of a written authorization granted by the Board 
of Directors of TMS Europe, on the basis of own investment research undertaken by TMS Europe and other legally available sources. 
Detailed rules regarding the preparation and dissemination by TMS Europe of information regarding financial instruments or issuers of 
such financial instruments will be provided on websites of TMS Europe.  

4. Investment information may not be based on the analysis of orders of other Clients and does not guarantee or suggest protection against 
financial loss or achieving profit. 

5. TMS Europe shall not be liable for the results of investment decisions made on the basis of the investment information provided TMS 
Europe, provided that, when issuing such investment information, exercised due care, and did not act with gross negligence, willful 
default or fraud. 

6. Issuing investment information in terms of this Section by TMS Europe shall not constitute investment advice in the meaning of the Act 
since it is not based on the Client’s individual circumstances and does not take into account investment goals of such Client. It is the 
obligation of the Client to verify whether the investment information provided is appropriate for the Client. 

§ 47.  Information Section of the Transaction System 

1. The Client may make use of the comments and analyses found in the information section of the Transaction System or the analytical 
tools available after installation of the trading platform if they have been: 

1) prepared and published by TMS Europe, 

2) prepared by other entities and published by TMS Europe. 

2. TMS Europe undertakes to exercise due care when preparing its own comments and analyses to be included in the information section of 
the Transaction System. 

3. TMS Europe undertakes to exercise due care when selecting entities whose comments and analyses are to be included in the 
information section of the Transaction System.  

4. TMS Europe shall not be liable for effects of investment decisions made based on comments and analyses specified in clause 1 
paragraph 1) provided TMS Europe, when preparing them, exercised due care did not act with gross negligence, willful default or fraud. 
TMS Europe shall not be liable for losses or damages incurred by the Client as a result of executing investment decisions based on 
comments and analyses specified in clause 1 for reasons attributable to third parties for whose activities TMS Europe shall not be liable. 

§ 48.  Quoting Errors 

1. TMS Europe shall publish in the Transaction System own quotations based indirectly on prices of applicable Underlying Instruments. In 
certain circumstances, own quotations of TMS Europe may contain errors and substantially diverge from sources based on which TMS 
Europe performs its own quotations. The price of transaction conclusion in the Transaction System that diverged in plus or in minus from 
the purchase rate (ask) for the purchase transaction or from the sale rate (bid) for the sale transaction of a given Underlying Instrument 
as of the execution of the Client’s order published by a Renowned Information Agency by the value of double spread for a given Financial 
Instrument that as of the order execution was published by a Renowned Information Agency shall be considered a transaction price 
resulting from a quoting error for instruments based on currency pairs, gold (XAU/USD), silver (XAG/USD) and copper (hereinafter 
“Wrong Price” or “Wrong Quotation). 

2. The price of transaction conclusion in the Transaction System that diverged in plus or in minus from the purchase rate (ask) for the 
purchase transaction or from the sale rate (bid) for the sale transaction of a given Underlying Instrument as of the execution of the order 
by the spread value for a given instrument recorded in the Financial Instruments Specification, shall be deemed a transaction price 
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resulting from a Wrong Quotation (or Wrong Price) of other Financial Instruments specified in the Financial Instruments Specification.  

3. In case a Renowned Information Agency or any organized market on which an Underlying Instrument at the moment of the execution of 
the Client’s order is quoted does not publish rates, the first rates published by a Renowned Information Agency or an organized market 
on which an Underlying Instrument is quoted directly after the execution of the Client’s order shall be rates used for the purposes of 
recognizing the transaction conclusion price as a Wrong Price. Additionally, TMS Europe shall consider as transactions executed based 
on a wrong quotation the following cases: 

1) organized market on which the Underlying Instrument being the basis for the quotation of the Financial Instrument cancels 
transactions being the basis for the quotation of the Financial Instrument and the Client then concluded a transaction on a given 
Financial Instrument with TMS Europe, 

2) the Underlying Instrument quoted on the organized market being the basis for the quotation of the Financial Instrument was 
suspended and the Client concluded a transaction on a given Financial Instrument with TMS Europe after its suspension. 

4. Where a transaction is concluded based on the Wrong Quotation as a result of an event described in clause 3 paragraph 2) TMS Europe 
shall not be allowed to proceed to take the actions specified in clause 3 below if within 60 minutes of the occurrence of this event, TMS 
Europe does not suspend the possibility to accept orders or conclude transactions with the use of Financial Instruments quoted on the 
basis of quotations of Underlying Instruments. 

5. In the case of the occurrence of events specified in clauses 1 or 2, both TMS Europe and the Client shall be entitled to: 

1) withdraw from the concluded transaction or 

2) change the transaction price (price of the Financial Instrument) at which the transaction was concluded. 

6. In the case of the occurrence of events specified in clauses 1 or 2, the notifying party shall without undue delay, but no later than within 5 
Business Days of the transaction conclusion, notify the other party of this fact, informing it about the type of event that occurred, the 
transactions in relation to which the party shall have the right specified in clause 4 as well as the chosen solution. 

7. Withdrawal from the concluded transaction, as specified in clause 4 paragraph 1) shall result in the transaction being deemed void. At the 
same time, in case of withdrawal from the concluded transaction, the parties shall have the right to cancel pending orders connected with 
the transaction from which the party withdrew.  

8. A change of transaction price (price of Financial Instrument) at which the transaction was concluded, as specified in clause 4 paragraph 
2), shall result in the transaction being deemed concluded between the parties at the modified price. The change of transaction price may 
occur both by changing the execution price of the transaction and by a booking made on the Cash Account that would reflect such 
change.  

9. The Client by concluding the Framework Agreement grants its consent for TMS Europe to take the actions specified in clause 5. The 
Client’s consent shall be deemed repeated with the placing of purchase or sale orders of Financial Instruments. 

10. The notice specified in clause 6 shall be provided in at least one of the following ways: 

1) by phone according to the same procedure as when making phone instructions, or 

2) by sending a letter by courier, or 

3) by using an application available in the Transaction System that allows the delivery of information and obtaining confirmation of 
receipt of such information by the Client, or 

4) by electronic means to the e-mail address provided by the Party; in case of TMS Europe the applicable address is 
contact@tmseurope.com.  

11. TMS Europe shall be liable towards the Client for losses or damages incurred as a result of concluding a transaction based on a wrong 
quotation if caused by the gross negligence, willful default or fraud of TMS Europe. 

12. In case of the occurrence of justified circumstances indicating that the Client concludes transactions in bad faith in order to exploit errors 
in the Transaction System, wrong quotations or delays in their updates (sniping), TMS Europe reserves the right specified in clause 5. 
The provisions of clauses 6 – 8 shall apply accordingly. At the Client’s request TMS Broker shall provide the Client with the most 
comprehensive explanations possible regarding the cancellation of transactions specified in the preceding sentence. 

13. Where TMS Europe establishes that the Client has for a number of times concluded a transaction based on non-market prices, TMS 
Europe reserves the right of a detailed control of each Client’s order and reserves the right specified in clause 5 as well as reserves the 
right to terminate the Framework Agreement with immediate effect. 

14. Moreover, TMS Europe reserves the right to a detailed control of orders with a significant nominal value.  

15. Orders subject to detailed control may be especially executed by TMS Europe in the mode of request for quotation. 

16. In case the Client generates several inquiries specified in clause 12, TMS Europe reserves the right to temporarily block the Client’s 
account, about which fact TMS Europe shall inform the Client via e-mail, to the address indicated by the Client, or in the manner specified 
in clause 10 paragraph 1).  

17. Detailed rules regarding the identification of a wrong price and rules of conduct of the Parties in case of concluding a transaction based 
on a wrong price have been specified by of the Board of Directors of TMS Europe. 

§ 49.   Algorithmic Mechanisms  

1. TMS Europe may provide the Client with the possibility to place orders in the Transaction System by using the Algorithmic Mechanism, 
provided that placing orders and their execution shall be conducted through the use of financial instruments characteristics such as price 
and time and with the use of the TMS Trader transaction system defined solely by TMS Europe. 

2. Algorithms created by the Client, as specified in clause 1 of this Section, may lead to the conclusion of transactions without the Client’s 
participation after the fulfillment of conditions specified in the algorithm.  

3. The Client shall make use of the mechanism specified in clauses 2 and 1 hereinabove at its own risk and responsibility. 

4. TMS Europe shall not be liable for losses and lost profits of the Client related to the execution of orders by means of the Algorithmic 
Mechanism. TMS Europe shall not be liable for delayed generation or non-generation or the improper generation of orders by means of 
the Algorithmic Mechanism. In particular, TMS Europe shall not be liable for the aforementioned events if they result from errors in the 
Algorithmic Mechanism software or interruptions in the internet connection. 

5. Moreover, TMS Europe does not guarantee achieving a specific financial result on transactions concluded with the use of Algorithmic 
Mechanisms.  

6. Transactions executed by means of Algorithmic Mechanisms shall be treated by TMS Europe as transactions concluded by the Client. 
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7. TMS Europe shall not be liable for errors related to the operation of Algorithmic Mechanism and execution of orders generated by means 
of Algorithmic Mechanisms.  

8. When concluding transaction based on Algorithmic Mechanisms the Client may not: 

1) use external data sources, in particular, quotations, prices, data related to the quotation time, quotation provider and other price 
parameters,  

2) change the value of price, time, quotation, limit and any other parameters of financial instruments quoted by TMS Europe, 

3) change the settings, parameters and other features of the transaction system and financial instruments, in particular, values related 
to the quotation of an open position, value of the Account Balance, Balance on the Operational Register (Equity), Register of 
Financial Instruments, Operational Register, value of swap points, trading hours, rollover time, 

4) in any other way affect the transaction system and features and parameters of financial instruments for a purpose other than placing 
orders based solely on transaction parameters and transaction system defined by TMS Europe.  

9. Placing, deleting and modifying orders by the Client with the use of Algorithmic Mechanisms disclosed in the Transaction System shall 
be treated as orders placed by the Client. 

10. The Client may not place, modify or cancel orders specified in clause 1 by making an instruction in writing or by phone, but may only 
place orders in the manner set out in Clause 1. 

11. In the web and mobile version, it is not possible to run automatic strategies. 

§ 50.  Correspondence with the Client 

1. TMS Europe may send all correspondence to the Client to the address indicated by the Client.  The Client may choose its preferred form 
of communication from the methods available in 2 below. The Table of Fees and Commissions may impose charges for sending 
correspondence in a form of hardcopy. 

2. Unless otherwise stated in these Terms of Business, correspondence sent to the Client shall be delivered in accordance with the Client’s 
instruction, in the manner specified in the Framework Agreement, i.e.: 

1) by mail or courier to the correspondence address indicated by the Client, or 

2) by e-mail to the indicated e-mail address, or 

3) personally, in CSP, or 

4) in any other manner agreed with the Client, 

with such a reservation that TMS Europe, irrespective of the Client’s instruction, shall be in each case entitled to send correspondence in 
the manner specified in paragraph 1 above – in such case correspondence shall be sent without any fees. 

3. Making available or sending information via the Transaction System shall also be deemed as sending correspondence. 

4. TMS Europe shall not be liable for missing sent correspondence nor for any delays in delivery of the said correspondence. 

5. Correspondence sent by TMS Europe by registered mail shall be deemed delivered after the lapse of 14 calendar days of sending if sent 
by registered mail with receipt confirmation and TMS Europe received information about the receipt or an attempt at delivery of the letter 
to the place indicated by the Client as the correspondence address of the Client. 

6. Correspondence sent by TMS Europe by courier shall be deemed delivered after the lapse of 3 Business Days of the day of sending if 
sent with receipt confirmation and TMS Europe received information about the delivery or two attempts at delivery of the letter, made 
within 5 Business Days, to the place indicated by the Client as the correspondence address of the Client. 

7. Correspondence sent by TMS Europe by e-mail shall be deemed delivered after the lapse of 3 calendar days of the day of sending if sent 
to the most recently indicated e-mail address of the Client. 

§ 51.  Communication via the Transaction System 

1. Accepting an order for the execution by the Transaction System, concluding a transaction, rejecting or cancelling an order for reasons 
specified in these Terms of Business, in particular due to insufficient cover in cash, shall be immediately confirmed by an appropriate 
message to the Client generated by the Transaction System. 

2. Messages specified in clause 1 shall be displayed in real time on the working station screen of the Client. Notifications contained therein 
shall be archived for evidential purposes. 

3. At the end of each day TMS Europe shall send to the e-mail address of the Client a report containing a summary of trades closed in a 
given day, a summary of open positions and a summary of pending orders along with a summary of cash held on the Cash Account of 
the Client. If the Client does not specify an e-mail address in the Client’s Data Card, the Client shall be able to print the report in the CSP.  

4. At the Client’s request, the confirmation of a transaction conclusion may be sent to the Client by mail for which TMS Europe shall charge 
the Client in accordance with the Table of Fees and Commissions. 

5. Confirmation of transaction conclusion shall, in particular, include the following information: 

1) date and time of transaction, 

2) order type, 

3) buy/sell identification or the nature of the order in case of orders other than buy/sell, 

4) designation of the Financial Instrument, 

5) number of Financial Instruments being the object of the order, 

6) price at which the order was executed, 

7) total value of transactions. 

6. For executing particular orders TMS Europe may charge the Client with fees and commissions in the amount specified in the Table of 
Fees and Commissions.  

7. The settlement of concluded transactions shall not impose on any other parties the obligation to deliver the Underlying Instrument or 
cash. The Client shall be obliged to maintain an appropriate level of the Margin Deposit in accordance with rules specified in § 44.  
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§ 52.  Reports 

1. After the lapse of each calendar year, TMS Europe shall send to the Client Annual Reports containing a summary of Financial 
Instruments held and registered in the Client’s name, cash held in the Client’s Cash Account, comprising, in particular, an indication of 
type, name and number or amount of assets according to the levels as of the year end for which a report is prepared. 

2. Annual Reports are sent to the Client by the end of February of the next year for which they are performed in writing via e-mail to the e-
mail address specified by the Client or by mail to the correspondence address indicated by the Client. Preparation and delivery of the 
report shall be free of charge for the Client. 

3. At the Client’s request TMS Europe shall deliver information about the current state of an order execution (relates to pending orders). 

4. TMS Europe at the Client’s request may prepare other reports or confirmations regarding operations executed on the Client’s Cash 
Account. The cost of preparation of the aforementioned documents shall be specified in the Table of Fees and Commissions. 

5. Reports or confirmations referred to in clause 2 shall be delivered in the manner specified by the Client. The mail costs shall be charged 
in accordance with applicable price lists of entities intermediating in their delivery and borne by the Client. 

§ 53.  Correspondence Verification by the Client 

1. The Client shall be obliged to familiarize itself with the correspondence received from TMS Europe. 

2. The Client shall be entitled to submit written complaints regarding the contents of such correspondence according to the procedure 
specified in the Terms of Business. 

§ 54.  Correspondence Addresses 

1. Any correspondence and notices as well as contacts by phone or fax between the Client and TMS Europe regarding matters covered by 
the Framework Agreement or these Terms of Business shall be directed to the correspondence address, e-mail address, phone number 
or, if applicable, e-mail. 

2. The Client undertakes to notify TMS Europe of each change of data specified in clause 1. 

3. In the event the Client fails to fulfill its obligation specified in clause 2, correspondence sent to the last correspondence address, e-mail 
address, phone number or, as applicable, e-mail indicated in the Framework Agreement shall be deemed served. 

4. TMS Europe shall not be liable for non-delivery of correspondence due to the failure of the Client to provide contact details, such contact 
details being outdated or other reasons independent of TMS Europe. 

5. TMS Europe shall not be liable in case unauthorized persons obtain access to the correspondence if such correspondence was provided 
in the manner specified in the Framework Agreement. 

§ 55.  Basic Rules of Conduct in the Case of Conflict of Interests 

1. TMS Europe maintains and implements a conflict of interest policy.  

2. Conflict of Interests shall be understood as circumstances known to TMS Europe that may lead to a conflict between the interests of TMS 
Europe or any person related to it and the obligation of TMS Europe to act in a fair manner in accordance with the best interest of the 
Client.  

3. In the event TMS Europe ascertained the existence of the Conflict of Interests related to the performance of services for the benefit of the 
Client being the subject-matter of the Framework Agreement and the Terms of Business:  

1) prior to the conclusion of the Framework Agreement TMS Europe shall notify the Client in writing or via electronic means of 
communication of the existence of Conflict of Interests and the Client shall confirm receipt of such information from TMS Europe, 

2) TMS Europe shall make executing the Framework Agreement with the Client conditional upon the Client’s confirmation – by a 
separate statement or directly by means of executing the Framework Agreement – of its will to conclude the Framework Agreement by 
the Client despite the existence of Conflict of Interests. 

4. Rules of conduct of TMS Europe in accordance with TMS Broker’s Conflicts of Interest Policy in case of existence of Conflict of Interests 
shall be applicable subject to the requirement to disclose Conflict of Interests on a constant basis, i.e. both prior to the conclusion of the 
Framework Agreement and after its conclusion unless, in the assessment of TMS Europe, organization and internal regulations of TMS 
Europe ensure that the Client’s interests shall not be violated. 

5. In the event the Conflict of Interests related to the performance, for the benefit of the Client, of services being the subject-matter of the 
Framework Agreement and the Terms of Business occurs after the conclusion of the Framework Agreement: 

1) TMS Europe shall notify the Client of the existence of the Conflict of Interests in the manner specified in clause 2 paragraph 1), and 
the Client shall confirm receiving information about the existence of the Conflict of Interests from TMS Europe, 

2) TMS Europe shall proceed with performing the services for the Client provided the Client together with the confirmation of receipt of 
the information about the existence of the Conflict of Interests does not serve a termination notice of the Framework Agreement in the 
mode specified in the Terms of Business on TMS Europe. 

6. The Client shall have the right to require TMS Europe to provide a copy its latest Conflict of Interest Policy upon request. TMS Europe 
shall send the Client its Conflicts of Interest Policy by mail or via e-mail  

§ 56.  Reservation and Pledge 

1. The Client may not reserve, pledge or otherwise encumber funds recorded on the Client’s Cash Account operated by TMS Europe. 

2. The Client may not reserve, set pledge or otherwise encumber Financial Instruments recorded in the Register of Financial Instruments of 
the Client operated by TMS Europe. 

3. TMS Europe shall refuse to execute an instruction placed by the Client to reserve, pledge or encumber cash on the Cash Account, 
Operational Register or Financial Instruments listed in the Register of Financial Instruments. 

§ 57.  Fees and Commissions 

1. For services performed under the Framework Agreement and the Terms of Business and for activities related to the maintenance of the 
Cash Account, Operational Register or Register of Financial Instruments, TMS Europe charges fees and commissions specified in the 
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Table of Fees and Commissions. 

2. The Table of Fees and Commissions shall be determined by the Board of Directors of TMS Europe. 

3. In cases provided for in the Table of Fees and Commissions, commissions for concluded transactions shall be charged as at the 
transaction conclusion and drawn by TMS Europe from the Client’s Cash Account no later than on the Settlement Day of such 
transaction. 

4. Fees and commissions specified in the Table of Fees and Commissions shall be executed by TMS Europe from the Client’s Cash 
Account and the execution of the Framework Agreement by the Client shall constitute consent for the purpose of the payment of such 
Fees and Commission being drawn from the Client’s Cash Account. TMS Europe may allow the negotiation of fees and commissions 
specified in the Table of Fees and Commissions. 

5. In connection with the execution of additional tasks ordered by the Client, the Client shall bear the following costs: 

1) courier costs and other handling fees related to the delivery of documentation, reports and other correspondence provided at the 
Client’s request, 

2) costs of consultations and legal opinions and other studies provided the Client demands such consultations, opinions or legal studies 
in the scope of services provided by TMS Europe. 

6. TMS Europe may unilaterally reduce the rates specified in the Table of Fees and Commissions or suspend charging them. Reduction or 
suspension of fees and commissions according to the procedure specified above or the change of other information contained within the 
Table of Fees and Commissions not related to the amount of fees and commissions shall not constitute change of terms and conditions 
of the Framework Agreement.  

7. In the case of executing orders on Financial Instruments for which securities are the underlying instrument, the commission charged at 
the opening relates to the closing of the transaction as well.  

§ 58.  Liability of the Parties to the Framework Agreement 

1. TMS Europe shall not be liable for the Client’s losses resulting from the execution of orders and other instructions of the Client in 
accordance with their contents, nor for losses caused for circumstances independent of TMS Europe. 

2. TMS Europe shall not be liable for lost profits or losses incurred by the Client resulting from an error in the operation of the Transaction 
System, interruptions or delays in data transmission, any other technical problems that may appear in the course of using the Transaction 
System and any other circumstances for which TMS Europe is not responsible. In particular, TMS Europe shall not be liable for losses 
resulting from technical problems related to the operation of the Transaction System, IT equipment or telecommunications connection, 
the Client was not able to make a transaction, place an order or obtain information regarding the balance on the Cash Account and 
related registers at the time of the Client’s choosing. 

3. The Client acknowledges that prices of Financial Instruments quoted in the Transaction System may contain errors and data 
irregularities. TMS Europe shall exercise due care so as to remove or significantly limit such errors and irregularities. TMS Europe shall 
be entitled to cancel a transaction concluded based on such errors and irregularities or correct the transaction price (price of Financial 
Instrument) at which the transaction was concluded provided the execution price manifestly diverged from the real market quotation 
determined according to the procedure provided for in clause 4, irrespective of the fact whether the Client was aware of the existence of 
such errors and irregularities at the moment of making the transaction. 

4. TMS Europe shall not be liable for lost profits and losses incurred by the Client that are the result of quoting erroneous prices of Financial 
Instruments in the Transaction System in relation to real prices quoted at that moment in time on the respective market. It is agreed that 
quotations provided by a Renowned Information Agency or entity maintaining the respective regulated market shall constitute the 
reference point in order to consider market quotations as wrong. In such a case TMS Europe shall be entitled to introduce the necessary 
correction in the Register of Financial Instruments, Operational Register or in the Cash Account of the Client in relation to the transaction 
that was determined by TMS Europe to be wrong. 

5. TMS Europe stipulates that TMS Europe shall not be liable for damage incurred by the Client as a result of suspending the execution of a 
transaction by TMS Europe himself or suspending a transaction or blocking the account by the Money Laundering Reporting Officer in 
terms of the Prevention of Money Laundering Act and subsidiary legislation. 

§ 59.  Exclusion of Liability of TMS Europe 

1. TMS Europe shall not be liable for any errors or delays in the performance of obligations resulting from the Framework Agreement or the 
Terms of Business due to circumstances attributable to third parties for whose activity TMS Europe is not liable or which are beyond the 
control of TMS Europe, characteristic of Extraordinary Change of Conditions, as specified in clause 2. 

2. TMS Europe may at its own discretion, identify exceptional events on the market (“Extraordinary Change of Conditions”) in the below 
mentioned situations: 

1) TMS Europe due to events beyond its control and resulting from force majeure, such as strikes, acts of terror, terrorist attacks, fire, 
power failure, communication and telecommunication failure, Acts of God is not able to execute the Client’s orders on a respective 
market, 

2) quotations have been suspended or terminated, 

3) specific requirements or trading rules have been imposed that make it impossible to make transactions according to current market 
practice and these Terms of Business, 

4) there are extraordinary rate fluctuations, limitation or loss of liquidity, 

5) there is an error in the operation of the Transaction System that prevents making use of its functionalities, in particular, placing 
orders, concluding transactions, monitoring the balance on the Cash Account and registers, for the occurrence of which error TMS 
Europe shall not be liable, 

6) there is an IT or telecommunication systems failure for the occurrence of which TMS Europe shall not be liable, 

7) there is an Internet failure for which TMS Europe shall not be liable. 

3. In case of Extraordinary Change of Conditions, TMS Europe shall be entitled to change the requirements as to the rate of the Margin 
Deposit, close all or a part of the Client’s positions so as not to allow the losses to escalate and in order to protect the interests of the 
Client or TMS Europe. 

4. In case of Extraordinary Change of Conditions, TMS Europe shall take steps in order to allow Clients to make use of services of TMS 
Europe, but making use of such services under this mode may be impossible to its full scope. 
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5. TMS Europe shall be entitled to limit or suspend the operation of the Transaction System in the scope of trading on Financial Instruments 
in case the Underlying Instrument quoted on the stock market, constituting the basis for the quotation of the financial instrument, was 
suspended or withdrawn from the market. 

§ 60.  Comments and Objections 

1. In case of any comments or objections on the part of the Client relating to services performed by TMS Europe, the Client should without 
undue delay notify TMS Europe of this fact. 

2. Comments and objections specified in clause 1 may be submitted in the working hours of TMS Europe orally, by phone, in writing or via 
electronic means of communication. 

3. TMS Europe undertakes to provide explanations as to raised subjects in a complete and exact manner. 

4. Provisions of the Terms of Business shall not be applicable to explanations of TMS Europe regarding received comments and objections.  

§ 61.  Placement and Examination of a Complaint 

1. The Client may place a complaint regarding an action or an omission of TMS Europe in respect of the provision of investment services by 
TMS Europe in terms of the Act. The Client’s complaints may be placed during the working hours of TMS Europe as follows: 

a) by sending an e-mail to the address indicated as complaint address on the TMS Europe website; TMS Europe does not guarantee 
examining a complaint sent to another e-mail address (complaints sent to other e-mail addresses shall not be examined), 

b) in writing to the registered office of TMS Europe, 

c) in personal the registered office of TMS Europe. 

2. TMS Europe shall accept complaints from the Client as well as from persons representing Clients only if they have a power of attorney. A 
reply to a complaint shall be granted to the Client promptly. 

3. A complaint shall: 

a) be submitted without undue delay after obtaining information about the occurrence of circumstances causing concern in order to 
fairly examine the complaint, 

b) be submitted in writing and contain, in particular, the description of the transaction or activities as well as specify which activities the 
Client considers to have been conducted at variance with its instruction, the Framework Agreement or the Terms of Business, 

c) exhaustively describe the object of complaint, indicate the period of complaint, present circumstances justifying the complaint, 

d) unequivocally specify the Client’s expectations regarding the manner of handling the complaint, 

but the moment of the first log-in after the occurrence of the event against which the Client filed the complaint shall be deemed as the 
moment in which the Client could become aware of the occurrence of circumstances causing concern. 

4. The Client must be aware that filing a complaint without undue delay after the Client becomes aware of the facts resulting in the 
complaint will facilitate and hasten the process of fair examination of the complaint by TMS Europe. 

5. TMS Europe shall confirm the arrival of a complaint or appeal against the refusal to accept the complaint in the same manner in which the 
complaint or the appeal arrived. TMS Europe shall be obliged to provide an answer to the filed complaint within two months of its receipt. 
A reply to a complaint shall be in the same form in which the complaint was filed or in writing, at the discretion of TMS Europe. No reply 
by TMS Europe to the complaint within two months of its receipt shall be deemed acceptance of the Client’s complaint. 

6. In especially complicated cases or in cases that demand performing additional arrangements TMS Europe shall inform the Client of this 
fact within 7 days from the end of the two-month period, informing the Client of the causes of the delay and that, if the Client is not 
satisfied with the process of the investigation, the matter may be referred to the Consumer Complaints Unit within the MFSA.  

7. The Client shall be entitled to appeal to TMS Europe against the decision by TMS Europe on the Complaint. The same procedure and 
terms that are applicable for the complaint shall be applicable towards the appeal. The Client’s appeal shall be examined by a different 
person than a person that was involved in the examination of the previous complaint. In the case of the negative decision to the Client’s 
appeal, TMS Europe stipulates that it shall not examine any further complaints of the Client unless the Client brings into light new facts 
that will provide a basis to change the previous stance of TMS Europe. 

8. The Client may refer a complaint to the MFSA if they are not satisfied with the manner in which a complaint has been handled by TMS 
Europe.  

9. TMS Europe also provides for the possibility to settle the dispute with the Client out of court, i.e. by mediation. 

10. TMS Europe reserves the right to assess the correspondence sent by the Client. In the event TMS Europe deems that the sent 
correspondence does not fulfill requirements set for the complaint such correspondence shall be considered as inquiry or comment and 
shall not be examined in the mode reserved for the complaint.  

11. The Clients’ rights to take legal action remains unaffected by the existence or use of the complaints handling procedure described herein.  

12. Complaints against the activities of TMS Europe that are not directly related to the brokerage activity shall be treated as comments and 
objections. Therefore, the above provisions shall not be applicable to letters of this type. 

§ 62.  Correcting Transactions 

1. In the event the Client makes a complaint regarding the executed or a transactions on Financial Instruments which should have been 
executed, TMS Europe may at its own discretion and without a prior notice make a correcting transaction in relation to the transaction 
being the object of a complaint in order to limit the exposure to the exchange rate risk resulting from the transaction being the object of a 
complaint.  

2. Concluding a correcting transaction specified in clause 1 shall be on the Client’s account and may be done before TMS Europe 
addresses in writing the complaint filed by the Client. 

3. TMS Europe shall not be liable for the financial risk to which the Client may be exposed to in relation to the transaction being the object of 
a complaint. 

§ 63.  The Compensation Scheme 

1. TMS Europe participates in the Compensation Scheme whose aim is the protection of investors, as defined in the Investor Compensation 
Scheme Regulations (Subsidiary Legislation 370.09) by maintaining funds out of which compensations and payments may be made to 
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investors in accordance with the provisions of the Investor Compensation Scheme Regulations 

2. The Compensation Scheme provides for the payment of compensation in respect of claims arising out of TMS Broker’s inability to: 
1) repay money owed to or belonging to the Client and held on its behalf in connection with the licensed business; 
2) return to the Client any instrument belonging to it and held or administered by TMS Europe, and where this is not possible, their 

monetary value.  
3. The amount of compensation payable to a Client is calculated in terms of the Investor Compensations Scheme Regulations by taking into 

account any or all of the following factors: 
1) any legal and contractual conditions arising in terms of the Framework Agreement and these Terms of Business 
2) counterclaims 
3) market value 
4) surrender value 

4. The total amount of compensation that may be paid to a Client is the lesser of 90% in respect of all claims which have been made by the 
Client provided that the upper limit of funds covered by the Compensation Scheme is EUR 20,000 per Client. 

5. Detailed rules of operation of the Compensation Scheme and the payment of compensation may be found in the Investor Compensation 
Scheme Regulations. 

§ 64.  Entrusting a Third Party by TMS Europe with the Performance of Certain Activities in Respect of the Brokerage Activities  

1. TMS Europe may entrust another entity selected by it with the performance of activities within the scope of activities performed by TMS 
Europe, including brokerage activities, subject to applicable provisions of the law.  

2. Entrusting another entity with the performance of activities shall occur on the basis of an agreement concluded by and between TMS 
Europe and such entity. 

3. In case TMS Europe entrusts another entity with the performance of activities specified in clause 1:  

1) the liability of such entity entrusted by TMS Europe with the performance of activities for damage done to the Client as a result of 
non-performance or improper performance of an agreement concluded by and between TMS Europe and such entity may not be 
excluded nor limited, 

2) the liability of TMS Europe for damage done to the Client as a result of non-performance or improper performance of an agreement 
concluded by and between TMS Europe and such entity may not be excluded nor limited. 

4. TMS Europe shall notify the Clients of the intention to entrust a selected entity with the performance of activities within the scope of 
activities performed by TMS Europe, including brokerage activities, as specified in clause 1 above, as follows: 

1) via the Transaction System or 

2) by e-mail to the indicated e-mail address or 

 in any other manner indicated in § 50 clause 2. The provisions of § 50. clause of the Terms of Business shall apply as appropriate.  

5. Unless within 14 days of receiving information specified in clause 4 above TMS Europe receives a written notice of termination by the 
Client of the Framework Agreement in the mode specified in the Terms of Business, TMS Europe shall assume that the Client accepts 
the delegation to another entity by TMS Europe of the performance of activities within the scope of the Framework Agreement.  

§ 65.  Termination of the Framework Agreement by the Client 

The Client may terminate the Framework Agreement at any time. The Framework Agreement shall be terminated after the lapse of 7 days 
of the day of receiving by TMS Europe a termination notice in writing. 

§ 66.  Termination of the Framework Agreement by TMS Europe 

1. TMS Europe may terminate the Framework Agreement at any time, in particular: 

1) in the case of the Client’s violation of the terms and conditions of the Framework Agreement or these Terms of Business as well as 
in case in the course of 3 following months there are no new records regarding the Financial Instruments on the Register of 
Financial Instruments or in case a negative or nil balance persists on the Cash Account in the period of 3 months, 

2) in the case of attachment of the Client’s claims in the manner of court or administrative execution,  

3) in the case of the Client’s liquidation or bankruptcy, 

4) in other cases specified in these Terms of Business, including, in particular, the case indicated in clause 4 herein. 

2. The Framework Agreement shall expire after 7 days of receiving by the Client a termination notice of the Framework Agreement. 
Provisions of clause 4 – 6 of these Terms of Business shall be applicable as appropriate. 

3. Unless terminated earlier, the Framework Agreement shall be terminated at the time of death of the Client being a natural person. 

§ 67.  Effects of termination of the Framework Agreement 

1. As of the termination day of the Framework Agreement the Register of Financial Instruments, Operational Register and Cash Account 
shall be closed. 

2. As of the termination of the Framework Agreement TMS Europe shall close all open positions and cancel all orders. 

3. As of the termination of the Framework Agreement all receivables of TMS Europe shall become immediately due. 

4. The Framework Agreement expires in case TMS Europe receives a credible, written information of the Client’s demise (in particular, TMS 
Europe is presented with the Client’s death certificate). In such a case TMS Europe shall close all open positions of the Client and block 
cash funds. All instructions regarding cash shall be accepted by TMS Europe solely from authorized persons in terms of applicable law If 
the provisions of the law (in particular, inheritance law) impose additional conditions regarding the execution of instructions TMS Europe 
shall execute instructions after the fulfillment of such conditions by heirs. 

§ 68.  Termination of the Framework Agreement by TMS Europe without the Notice Period 

1. If in the assessment of TMS Europe, the Client does not warrant the performance of the obligations resulting from the Framework 
Agreement, TMS Europe may terminate the Framework Agreement with immediate effect. In the assessment of TMS Europe, the Client 
does not warrant the performance of the obligations resulting from the Framework Agreement, in particular, if it breaches the provisions of 
the Framework Agreement or the Terms of Business or makes false statements (in particular, presents untrue data or information based 
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on which TMS Europe identifies the Client). 

2. The Framework Agreement may be terminated by TMS Europe in the mode specified in clause 1 in the event of the change of applicable 
law that prevents or substantially hinders the performance by TMS Europe of activity in the scope covered by the Framework Agreement 
and these Terms of Business including, in particular, in case of occurrence of circumstances indicated in clause 12. 

§ 69.  Disposition of Assets by the Client following the Termination of the Framework Agreement 

1. If at the moment of termination of the Framework Agreement by TMS Europe there are open positions recorded in the Register of 
Financial Instruments or there is cash on the Cash Account, TMS Europe shall enclose to the termination notice of the Framework 
Agreement a call to close the positions and cancel orders in the notice period and/or transfer the cash to the Client’s indicated account. 

2. If following the lapse of the notice period of the Framework Agreement: 

1) there are still cash funds on the Client’s Cash Account, TMS Europe shall leave them on a separate non-interest bearing account, 

2) there are still open positions in the Register of Financial Instruments, TMS Europe may close them, at the time of its choosing, under 
the conditions specified solely by TMS Europe and may transfer cash obtained from the sale to a separate non-interest bearing 
account, but taking or transferring cash by the Client to another account may occur after TMS Europe receives appropriate 
instructions. 

3) If there are pending orders, TMS Europe shall cancel these orders.  

3. Prior to the withdrawal or transfer of cash, as specified in clauses 1 and 2, TMS Europe may satisfy its claims towards the Client from 
such cash. 

4. Claims of TMS Europe towards the Client, resulting from the Framework Agreement or other agreements on the provision of brokerage 
services, may be satisfied by TMS Europe in a manner of its own choosing from any assets of the Client found at TMS Europe, recorded 
on the Cash Account or the Register of Financial Instruments. In particular, in order to satisfy its claims TMS Europe may close on behalf 
of the Client selected positions recorded in the Client’s Register of Financial Instruments and withdraw cash from the Cash Account. 

5. If at the moment of termination of the Framework Agreement by the Client there are open positions recorded in the Register of Financial 
Instruments or there is cash on the Client’s Cash Account, the Client shall be obliged in the termination period to close all positions and/or 
transfer cash to the Client’s indicated account. If by the day of the expiration of the Framework Agreement the Client shall not perform the 
said actions, provisions of clauses 2, 3 and 4 shall be applicable as appropriate. 

§ 70.  Settlement of Disputes 

Services performed by TMS Europe under the Framework Agreement and these Terms of Business shall be construed in accordance with 
Maltese Law. 

§ 71.  Competent Courts 

The parties shall seek to settle amicably by negotiations between all disputes relating to the Framework Agreement. After all such 
possibilities have been exhausted, the parties may refer the matter to a court of law vested with jurisdiction over such matters. The parties 
submit to the non-exclusive jurisdiction of the Maltese Courts for the resolution of all disputes between them as to any matter arising out of 
or in connection with the Framework Agreement and these Terms of Business, including any question regarding its existence, validity or 
termination. 

§ 72.  Amendments to these Terms of Business, Financial Instruments Specification, Information Card about TMS Europe, 
Characteristics of Financial Instruments and Risk Specification 

1. TMS Europe reserves the right to introduce amendments to these Terms of Business for important reasons. The following are deemed 
important reasons: 

1) introduction of new or a change of generally applicable provisions of the law relating to services performed by TMS Europe 
hereunder; 

2) a change in or the development of new interpretations of generally applicable provisions of the law that affect services performed by 
TMS Europe hereunder; 

3) adjusting products and services performed by TMS Europe hereunder to market conditions; 

4) adjusting products and services to changes introduced in the IT system operating at TMS Europe that affects the services performed 
by TMS Europe hereunder; 

5) expansion or change of functionalities of services performed by TMS Europe hereunder. 

2. Information about introducing amendments to these Terms of Business shall be provided by TMS Europe in one of the modes specified in 
clause 2. Provisions of § 50. clause 4 – 7 of these Terms of Business shall apply accordingly. 

3. Representations of TMS Europe regarding the amendment to the Terms of Business may be provided by electronic means, to the e-mail 
address provided by the Client. The Client’s provision of the e-mail address shall be deemed as granting consent to receive the 
aforementioned representation via e-mail. In case of informing the Client of amendments introduced in these Terms of Business via e-
mail TMS Europe shall not be obliged to provide the said information in any other manner than indicated in clause 2. The contents of the 
new wording of the Terms of Business shall be made available on websites of TMS Europe and in CSP of TMS Europe no later than on a 
day of providing information in the mode specified in the preceding clause. 

4. Amendments to the Terms of Business shall be binding towards the Client provided within 14 days of receiving information about such 
amendments in the manner specified in clause 2 or 3, provided that TMS Europe shall not have received from the Client a written notice 

of termination of the Framework Agreement in the mode specified in 4. of the Terms of Business. No receipt of termination of the 
Framework Agreement in the term specified in the preceding sentence shall mean that the Client accepts the provisions of these Terms 
of Business in the new wording. 

5. Provisions regarding amendments to the Terms of Business, as specified above, shall apply accordingly to amendment to the Table of 
Fees and Commissions in cases other than specified in clause 6 of the Terms of Business, in particular, in case of increasing the amount 
of fees and commissions by TMS Europe.  

6. TMS Europe shall have the right to introduce changes to documents such as Financial Instruments Specification, Information Card about 
TMS Europe, Characteristics of Financial Instruments and Risk Specification. The up-to-date version of the said documents shall be 
disclosed in CSP of TMS Europe and on the website at www.tmseurope.com. TMS Europe shall notify the Client of the introduced 
changes via electronic means of communication including, in particular, via the transaction system. 
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§ 73.  Compliance  

Notwithstanding any provisions of the Framework Agreement or the Terms of Business, TMS Europe may take necessary actions to 
ensure that no provisions of the law, decisions of regulatory bodies, Market Rules and rules specified by entities running respective 
regulated markets are violated, of which actions TMS Europe shall notify the Client. 

§ 74.  Applicable Law 

The Framework Agreement and these Terms of Business shall be governed and construed in accordance with the laws of Malta.  

§ 75.  Language Versions  

The Framework Agreement, these Terms of Business, TMS Europe’s website and any supplementary documents mentioned herein are in 
English.  TMS Europe may provide the Client with a translation of the Framework Agreement and the Terms of Business into another 
language, but in case of doubts or conflicts regarding the interpretation of the Framework Agreement and the provisions hereof, the 
English language version shall prevail.  

§ 76.  Mitigation of Operational Risk 

1. In the Transaction System, TMS Europe shall provide the Counterparty with reports about concluded Transactions, their Key Conditions 
and value of the margin (collateral). It shall be the Counterparty’s obligation to monitor the concluded Transactions and confirm Key 
Conditions of a concluded Transaction as well as the value of the margin (collateral) within the next Business Day following the date of 
Transaction conclusion. In case of Transactions concluded after 4 p.m. of the local time this term shall be extended by another Business 
Day. 

2. In case the Counterparty does not file any discrepancies regarding Key Conditions of Transaction or the value of the margin (collateral) in 
the portfolio within the term specified in clause 1, this shall mean that the Counterparty expressly confirms Key Conditions of Transaction 
and the value of the margin (collateral) in the portfolio. 

3. All Transactions confirmed by the Client are deemed agreed in accordance with the EMIR Regulations. 

4. TMS Europe no less than once every six months shall conduct an analysis regarding the possibility of a Portfolio Compression. Analysis 
regarding the possibility of a Portfolio Compression shall be conducted provided the Counterparty has at least 500 positions open at TMS 
Europe. 

5. Portfolio Compression shall consist in combining open positions of the Counterparty. In particular, Portfolio Compression shall consist in 
closing several open positions in the Derivative based on the same Underlying Instrument and then opening one Transaction in the net 
nominal value of a position as prior to the Portfolio Compression. For executing the Portfolio Compression TMS Europe shall charge fees 
indicated in the Table of Fees and Commissions. 

6. Before undertaking a Portfolio Compression, TMS Europe shall contact the Counterparty. TMS Europe shall be entitled to execute the 
Portfolio Compression without the consent of the Counterparty. 

7. In the case of a significant Irregularity regarding Key Conditions of concluded Transactions, their quotation or value of the margin 
(collateral), the Counterparty should voice its reservations to the TMS Europe’s registered office address within the deadline specified in 
clause 1. 

8. For the purposes of definition of Irregularity, it is agreed that the amount of Irregularities must exceed 5000 EUR in order to be examined 
in the mode specified herein. 

9. Voicing a reservation regarding Irregularities should, in particular, include: 

a) information that the reservation is filed in accordance with the mode of “EMIR Irregularities”  
b) date on which the Counterparty identified the Irregularity, 
c) indication of Transaction and Key Conditions of such Transaction or value of the margin (collateral) of the portfolio in relation to 

which the Counterparty identified the Irregularity; 
d) estimation by the Counterparty of the value of Key Condition of Transaction or value of the margin (collateral) of the portfolio that in 

the opinion of the Counterparty should be found in reports provided by TMS Europe in the Transaction System of TMS Europe. 

10. Information about Irregularities that do not comply with conditions set forth in this Section shall be identified and considered as a 
complaint in accordance with the provisions hereof. 

11. TMS Europe undertakes to verify the reservations of the Counterparty, as specified in clause 8, within 5 Business Days of the Date of 
Irregularities. 

12. In case Irregularities shall not be solved within the term specified above both the Counterparty and TMS Europe undertake to notify their 
respective board of directors of the object of Irregularities and of the fact that Irregularities failed to be solved. The respective boards of 
directors shall endeavor, acting in good faith, to solve the Irregularity within the next 10 Business Days. 

13. If the Irregularity has not been solved in the aforementioned term, TMS Europe shall close the Transaction of the Counterparty to which 
the Irregularity relates. The Counterparty hereby grants its consent for the above. 

§ 77.  Promotions 

1. From time to time TMS Europe may offer money bonuses by way of promotion. Client acknowledge that you have read and understood 
the details of the terms and conditions associated with all such money bonuses listed on the “limited time promotions” page at 
www.tmseurope.com/promotions. Additionally, Client shall be aware that such money bonuses may vary from time to time, as applicable. 

2. The instructions to receive a bonus are listed on the “limited time promotions” page at www.tmseurope.com/promotions. In relation to the 
First Deposit Bonus indicated therein, Client consent to the terms and conditions associated with this bonus by entering the relevant 
bonus code in the deposit field. 

3. Client agree to abide by the restrictions and limitations in force in respect of these bonuses (as described in this Section) should Client 
qualify for one. At any time during our business relationship any breach of these restrictions and limitations identified by our internal 
reporting systems will invalidate or render void any bonuses and associated trading gains that Client may qualify for. All bonuses on your 
account are subject to these restrictions and may lapse if not utilized. Advertised bonuses are restricted to one account per Household (“a 
Client which is related to other Client by one, all, or any combination of the following: name, phone number, mailing address, e-mail 
address, IP address, name on credit/charge card, credit/charge card number, machine ID and any other form of identification information 
provided”). 
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§ 78.  Validity of the Terms of Business 

1. Providing brokerage activities under agreements concluded prior to the coming into force of the Terms of Business shall be conducted on 
the terms and conditions specified in these Terms of Business, provided the provisions of such agreements so allow.  

2. Correction of evident errors shall not constitute an amendment hereto. 

3. The Regulations shall come into force on the 17th of May 2017.  
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Appendix 1 
Terms of Business 

 

1. When concluding the Framework Agreement, the Client is required to provide the documentation specified below: 

a. A copy or scan of any one of the following documents: 

i. a valid unexpired passport, 

ii. a valid unexpired national or other government-issued identity card, 

iii. a valid unexpired residence card, 

iv. a valid unexpired driving license 

b. A copy or scan of any one of the following documents: 

i. a recent statement or reference letter issued in the Client’s name by a recognized credit institution authorized in EU 

member state or a reputable jurisdiction (date of issue not older than 6 months from current date) 

ii. a recent utility bill, issued in the Client’s name in relation to services linked to your residential property (date of issue 

not older than 6 months from current date) 

iii. any government-issued document, where a clear indication of residential address is provided 

iv. an official conduct certificate, 

v. correspondence from a central or local government authority, department or agency 

2. The Client shall also make initial bank transfer, made from the Bank Account in the name of the client. The Bank Account from which the 

customer’s funds are originating shall be held with a credit institution authorised under the Banking Act or otherwise authorised in another 

Member State of the EU or in a reputable jurisdiction. It is to be noted that the first payment or transaction into the account held by the 

applicant for business may be an electronic card payment only where the electronic card used to affect the payment is linked to an 

account held by the payer with a credit institution.  

3. In addition to the documents described above, TMS Europe may apply an alternative measure of verification of residential address 

provided by the Client. The measure is as follows: 

a. immediately after the verification of the copies of the identity document, TMS Europe shall send in hard copy to the Client, an 

individual one-time PIN code generated from the Back-Office system, to verify residential address of the applicant. 

b. this code shall be sent via registered mail or courier to the residential address provided by the Client. The proof of sending the code 

shall be attached to the Client’s documentation held on file; 

c. the Client will be requested and shall be obliged to fill in the code into his or her Client Zone and to sign advice of the delivery. The 

filling and signed advice of the delivery will be considered as proof of receipt of the unique PIN; 

d. TMS Europe shall verify the receipt of the PIN code by the Client every few business days. 

4. In particular cases TMS Europe shall be entitled to request additional documentation than those set out in point 1. The activation of the 

Client’s account by TMS Europe shall be conditional on the receipt by TMS Europe of such additional documentation and shall remain at 

the discretion of TMS Europe. 

5. TMS Europe shall not indemnify and hold harmless the Client on demand against all costs, claims, losses, damages, liabilities and 

expenses (including attorneys’ fees and disbursements) whatsoever and howsoever arising which the Client may suffer or incur arising, 

directly or indirectly, out of closing by TMS Europe all the Client's open transactions due to the failure of the Client to comply with rules of 

the Agreement. 

 
 


