
CUSTOMER TRADING AGREEMENT 
 

1 DEFINITIONS
 
1.1 In this Agreement, the following words and expressions shall have the meanings set out hereunder unless the context otherwise requires: 

"this Agreement" means this agreement (as may from time to time be varied or modified in accordance with its provisions) and includes 
its appendices, schedules and all other documents or instruments made supplemental to it including but not limited to the Application 
Form(s); 

"Account" means the account on which the Customer effects transactions pursuant to this Agreement; 

 "Application Form" means the application form(s) by which the Customer applies to Phillip Futures to open an account with Phillip 
Futures; 

"Applicable Laws" means all relevant or applicable statutes, laws, rules, regulations, directives and circulars (whether of governmental 
bodies or authorities or self-regulatory organisations in relation to which Phillip Futures or any person within the The Phillip Group is a 
member of, or otherwise); 

"Associates" means any firm or corporation in which Mr. Lim Hua Min and/or his siblings has whether directly or indirectly and either 
individually or collectively control of not less than 20% of the voting power in the firm or corporation, and shall include, but not be limited, 
to the following: 
(a) Phillip Securities Pte Ltd; 
(b) Phillip Securities Nominees (Pte) Ltd; 
(c) Phillip Securities Research Pte Ltd; 
(d) Philip Trading Pte Ltd; and 
(e) Phillip Capital Management (S) Ltd. 

"Business Day" means any day on which the relevant Market on which the Transaction is effected is open for trading; 

 "Clearing House" (in relation to a Market) includes a body corporate, an association or organisation, whether distinct from or forming part 
of a Market, that clears, settles and/or guarantees contracts and/or options whether on a net or gross basis and/or makes adjustments to 
the contractual obligations arising out of such contracts and/or options; 

 "Companies Act" means the Companies Act (Cap. 50); 

"Confirmation" means the written notice (including telex, facsimile or any other electronic means from which it is possible to produce a 
hard copy), which contains the specific terms of a Transaction.  Ancillary agreements referred to in the Confirmation are part of such 
Confirmation; 

 "Currency" means money denominated in the lawful currency of any jurisdiction; 

"Customer" means, without limitation to Clause 10, the person or persons named herein as the applicant(s) (and where the context so 
admits, includes any one of those persons), and includes the successors in title or legal representatives, whichever is applicable, of the 
Customer; 

 "Default" shall have the meaning ascribed to it under Clause 11.1; 

"Electronic Broking Facilities" means Phillip Telefutures, Phillip's On-Line Electronic Mart System for Phillip Futures Services and such 
other telecommunication, computer or electronic network, broking and information facilities and software packages as may be offered by 
Phillip Futures to the Customer and which may enable the Customer to: 
(a) transmit Orders to Phillip Futures, a third party network, or straight through to an exchange trading engine; 
(b) access market information, indicators and real time prices as well as information on the Customer's Account(s) and other services; 

and 
(c) engage in any other activities and services as Phillip Futures may include as part of the Electronic Broking Facilities; 

 "Extraordinary Event" shall have the meaning ascribed to it in Appendix 2; 

"Futures Contract" shall be as defined in the SFA; 

"Loss" means any and all loss, damage, costs, charges, and/or expenses of whatsoever nature and howsoever arising including legal 
fees on a full indemnity basis, cost of funding and loss or cost incurred as a result of the terminating, liquidating or re-establishing of any 
hedge or related trading position; 

"MSCI Indices" shall be as defined in Schedule 3; 

"Margin" means any Currencies, cash, and at Phillip Futures' sole discretion, securities or other properties deposited with or held by 
Phillip Futures or its nominees as security or credit support for any Transaction under this Agreement or the Customer's obligations under 
this Agreement;   

"Market" means a market, an exchange or any other place at which contracts for or in relation to commodities are regularly made, 
whether within Singapore or otherwise, and including any entity that provides or proposes to provide the physical facilities necessary for 
executing the Transactions; 

"OTC Facilities" means such facilities as may be offered by Phillip Futures to the Customer and which may enable the Customer to trade 
in the OTC Transactions; 

"OTC Transactions" means any Transactions (whether in respect of any commodity, Currency or financial instrument whatsoever or 
otherwise) which are executed over-the-counter; 

"Officer" means any officer or employee of Phillip Futures; 

"Order" means any authorisation, request, instruction or order (in whatever form and howsoever sent) given or transmitted to Phillip 
Futures by the Customer or which Phillip Futures or an Officer reasonably believes to be the authorisation, request, instruction or order of 
the Customer and includes any authorisation, request, instruction or order to revoke, ignore or vary any previous authorisation, request, 
instruction or order; 

"Phillip Futures" means Phillip Futures Pte Ltd;  

"PIN" means the Customer's personal identification number issued by Phillip Futures to the Customer for the purposes of utilisation by the 
Customer of the Electronic Broking Facilities; 

"Person" includes any government, statutory body, business, firm, partnership, corporation or unincorporated body; 

"Relevant Bodies" means any Market, Clearing House and/or governmental body or authority or self-regulatory organisation in relation to 
which Phillip Futures or any person in The Phillip Group is a member or otherwise; 



"Relevant Currency" shall have the meaning ascribed to in Clause 7.1; 

"SFA" means the Securities and Futures Act 2001 (Act No. 42 of 2001); 

"SGX-DT" means the Singapore Exchange Derivatives Trading Pte Ltd; 

"Securities" shall be as defined in the SFA;  

"The Phillip Group" means Phillip Futures and its related and associated corporations and entities; and 

 "Transaction" includes any Futures Contract or OTC Transaction. 

1.2 The headings are inserted for convenience only and shall not affect the construction of this Agreement. 

1.3 Expressions in the singular form shall include the plural and vice versa, and all references to the masculine gender shall include the 
female and neuter genders and vice versa.  

1.4 Except as otherwise provided in this Agreement, any reference in this Agreement to "Clauses", "Appendices", and "Schedules" in this 
Agreement are to clauses, appendices and schedules respectively in this Agreement. 

1.5 Any reference to a statutory provision shall include such provision as may from time to time be modified, amended or re-enacted so far as 
such modification, amendment or re-enactment applies or is capable of applying to any Transaction entered into hereunder. 

 
 
2 SCOPE AND APPLICATION

2.1 The terms and conditions in the Application Form(s) and this Agreement shall apply to the provision by Phillip Futures of any and all 
trading facilities to the Customer in respect of the Account(s) provided that the specific terms and conditions contained in each Appendix 
of this Agreement shall apply only upon Phillip Futures' approval of the Customer's application for the particular facility governed by such 
Appendix.   

2.2 In the event that any facility to which any Appendix relates is provided expressly subject to terms and conditions other than the terms and 
conditions contained in this Agreement, such other terms and conditions shall prevail.   

 
 
3 GENERAL CONDITIONS

3.1 The acceptance and execution by the Customer of the Risk Disclosure Statement, the Notification on SGX-DT Rule 100 and the 
Disclaimer Statement for MSCI Contracts as provided in Schedules 1, 2 and 3 respectively shall be condition precedents to Phillip 
Futures' performance of its obligations under this Agreement.   

3.2 The Customer authorises, consents and agrees to the disclosure by Phillip Futures, and/or any Officer or agent of Phillip Futures at any 
time and from time to time of any or all information in respect of any particulars or Transaction of the Customer or in respect of any 
Account to any person in the The Phillip Group, any Relevant Body, or any other person which Phillip Futures or any Officer considers to 
be appropriate for the purpose or to be in the interest of Phillip Futures.  The consent and authority granted by this Clause shall constitute 
consent and authority for the purposes of the provisions of any Applicable Laws.  

3.3 Phillip Futures may engage or appoint any Person (who is not an Officer or related to Phillip Futures) including floor brokers and clearing 
brokers to carry out any Order or to exercise any authority granted to Phillip Futures by the Customer (whether under this Agreement or 
otherwise).  In making such engagement or appointment, Phillip Futures shall not be liable to the Customer for any and all Loss suffered 
or incurred by the Customer as a result of any act or omission of such Person or entity. 

3.4 The Customer shall not, without the prior written consent of Phillip Futures, assign, charge or encumber any Account or the Customer's 
rights therein, or create or permit to create, in favour of any Person (other than Phillip Futures) any interest by way of trust or otherwise in 
any Account.  Phillip Futures shall not be required to recognise any Person other than the Customer as having any interest in any 
Account.  

3.5 Phillip Futures shall be entitled (but not obliged) to record (by any means) any communications (through any medium) between Phillip 
Futures and the Customer or any servant or agent of the Customer using any recording apparatus, without prior warning to the Customer.  
Any such recording may be used in evidence against the Customer.  Phillip Futures may destroy such recordings at any time without 
giving any reason.   

3.6 The Customer’s relationship with Phillip Futures, the operation of all Accounts and the implementation of all Orders shall be subject at all 
times to the Applicable Laws.  Phillip Futures may take or refrain from taking any action whatsoever, and the Customer shall do all things 
required by Phillip Futures, in order to procure or ensure compliance with Applicable Laws. 

3.7 Where the Customer has been introduced to Phillip Futures by a third party, the Customer agrees and acknowledges that Phillip Futures 
has and will accept no responsibility for any conduct, action, representation or statement of such third party.  The Customer further agrees 
that Phillip Futures may share its fees, commissions and/or other charges with such third party or any other third party.  

3.8 The Customer hereby ratifies all Transactions effected by Phillip Futures on its behalf prior to the date of this Agreement and agrees that 
such Transactions shall also be governed by the terms of this Agreement.  

 
 
4 ORDERS

4.1 The Customer may instruct Phillip Futures to execute any Transaction for an Account by placing an Order with Phillip Futures.  In effecting 
such Order, the Customer hereby acknowledges and expressly agrees that Phillip Futures may in its sole and absolute discretion act 
either as agent of or principal to the Customer for its own accounts or for the accounts of Persons associated with or connected to Phillip 
Futures or an entity in which Phillip Futures or any of its representatives has a direct or indirect interest.  In the event that Phillip Futures 
assumes the role of the counterparty to any Transaction which Phillip Futures has been instructed to execute, Phillip Futures shall be 
absolutely entitled to all gains, profits and benefits derived from any such Transaction of the Customer with Phillip Futures.   

4.2 Where the Electronic Broking Facilities are made available to the Customer by Phillip Futures, the Customer may place Orders through 
the use of such facilities.  Any Orders placed through the use of the Electronic Broking Facilities shall also be subject to the terms 
contained in Appendix 1.  

4.3 Once an Order is received by Phillip Futures, such Order is binding on the Customer provided that, subject to Clause 4.5, the Customer 
may give an Order to withdraw, cancel, revoke or vary a previous Order.  

4.4 Where a Customer gives Phillip Futures an Order to withdraw, cancel, revoke or vary a previous Order, Phillip Futures shall not be obliged 
to execute such Order until after the Customer confirms with Phillip Futures both that the previous Order has not been executed, and that 
the withdrawal, cancellation, revocation or variation as the case may be, will not prejudice Phillip Futures' position (where relevant) with a 
counterparty broker. 



4.5 The Customer acknowledges that subsequent Orders given to one of Phillip Futures' representatives may not be sufficient to revoke an 
earlier Order given to another of Phillip Futures' representatives, or to cancel an Order made with the relevant Phillip Futures 
representative implementing such Order.  The Customer also acknowledges that in the event that the Customer is physically unable to 
communicate any Order to Phillip Futures, Phillip Futures shall not be liable to the Customer. 

4.6 Nothing in this Agreement obliges Phillip Futures to enter into any Transaction with or to act on any Order of the Customer, and Phillip 
Futures may refuse to enter into any Transaction or otherwise act on any Order without giving any reason.   Phillip Futures shall bear no 
liability whatsoever for failing to comply with any Order of the Customer or for exercising or failing to exercise any discretion, power or 
authority conferred upon Phillip Futures by this Agreement.  

4.7 Phillip Futures shall be entitled (but not obliged) to verify and be satisfied with respect to the identity of the Person purporting to give such 
Order or the source and origin of such Order and Phillip Futures may not rely or act upon any such Order unless and until Phillip Futures 
is satisfied as to the matters on which Phillip Futures sought verification. 

4.8 In the event that Phillip Futures decides to act on any Order or is otherwise under an obligation to act on any Order, Phillip Futures shall 
be allowed such amount of time to act upon and implement the Order as may be reasonable, having regard to the systems and operations 
of Phillip Futures and the other circumstances then prevailing, and shall not be liable for any Loss arising from any delay on the part of 
Phillip Futures in acting on the Order. 

4.9 Where any Order is ambiguous or inconsistent with any other Order, Phillip Futures shall be entitled to rely and act upon any Order in 
accordance with any reasonable interpretation thereof which any Officer, or any Person who has been engaged or appointed by Phillip 
Futures pursuant to Clause 3.3, believes in good faith to be the correct interpretation. 

4.10 Phillip Futures shall send to the Customer a Confirmation within 14 Business Days after its receipt of an Order. The Customer shall bear 
the sole responsibility of ensuring that an Order has been transmitted, received, processed and duly executed, and shall immediately 
notify Phillip Futures of any failure to receive an appropriate Confirmation that the Order has been received and executed.   

 
 
5 TRANSACTIONS LIMIT AND RESTRICTIONS 

5.1 Phillip Futures may, at any time in its sole and absolute discretion, impose upon the Customer any position or Transaction limits, or any 
trading or Transaction restrictions.  Such limits may include minimum sizes for Transactions, specified times or procedures for 
communicating Orders to Phillip Futures or otherwise. 

5.2 Phillip Futures may, at any time in its sole and absolute discretion, vary the position or Transaction limits, or any trading or Transaction 
restrictions.  No previous limit or restriction shall set a precedent or bind Phillip Futures. 

5.3 The Customer acknowledges that the limits referred to in Clause 5.1 may also be set by a Relevant Body and that the limits set by Phillip 
Futures may exceed those set by the Relevant Body.  In placing Orders with Phillip Futures, the Customer shall not exceed any position or 
Transaction limits, or breach any trading or Transaction restrictions whether imposed by Phillip Futures or any Relevant Body. 

 
 
6 MARGIN REQUIREMENTS 

6.1 The Customer shall deposit, maintain in the Account and/or otherwise provide Phillip Futures with initial Margin in such amounts and at 
such times as Phillip Futures may in its sole and absolute discretion stipulate. 

6.2 The Customer acknowledges that the Margin referred to in Clause 6.1 may also be set by a Relevant Body or a counterparty broker and 
that the limits set by Phillip Futures may exceed those set by the Relevant Body or counterparty broker.  Phillip Futures may, in its sole 
and absolute discretion, charge interest as well as interest-related fees on any Margin requirements set by Phillip Futures that are above 
that set by a Relevant Body or counterparty broker. 

6.3 Phillip Futures may, in its sole and absolute discretion, with or without notice to the Customer, vary the Margin requirements for any 
Account at any time and by any level, and may also stipulate that such Margin requirements shall apply to existing positions as well as to 
new positions in the Transactions affected by such change.  The Customer acknowledges that Phillip Futures may, in certain market 
conditions, effect an immediate change in limits or levels and/or require additional Margin to be deposited immediately or within a specified 
period of time, which period may, in certain circumstances, be less than 24 hours, and waives any right to object on the grounds that such 
requirement is or was unreasonable.  No previous Margin levels shall set a precedent or bind Phillip Futures. 

6.4 If Phillip Futures determines that additional Margin is required, the Customer shall deposit with Phillip Futures such additional Margin 
immediately upon demand, provided that, notwithstanding any such demand for additional Margin, Phillip Futures may at any time 
exercise its rights set out in Clause 11. 

6.5 The Customer acknowledges that the Margin may be held and used to secure the performance of the Customer's obligations as well as 
for such other purposes as the Applicable Laws may permit or stipulate for the Transactions traded.  

6.6 All Margin shall be held by Phillip Futures, notwithstanding any provision or instructions to the contrary, as continuing security and shall be 
subject to a general lien and right of set off in favour of Phillip Futures for any and all of the Customer's liabilities to Phillip Futures, 
whether contingent or actual, under this Agreement or otherwise, and Phillip Futures may realise any of the Margin of the Customer as 
provided for in this Agreement. 

6.7 All Margin shall be in such form as Phillip Futures may stipulate and the value of any such Margin shall be determined by Phillip 
Futures in its sole and absolute discretion. Phillip Futures shall be entitled to deposit, invest, loan, mortgage, charge, pledge, 
repledge, hypothecate or otherwise deal with any Margin in whatever form provided to Phillip Futures or any Relevant Body in 
such manner as may be permitted under the Applicable Laws, and shall not be under any obligation to account to the Customer 
for any interest, income or benefit that may be derived therefrom.  No interest shall be paid on any type of Margin deposited by 
the Customer with Phillip Futures and the Customer acknowledges and consents that interest earned on the Margin deposited 
under this Agreement may be retained by Phillip Futures for its own account and benefit.  Phillip Futures shall at no time be 
required to deliver to the Customer the identical property delivered to or purchased by Phillip Futures as Margin for the 
Account(s) but only property of substantially the same kind and amount, subject to adjustments for quantity and quality 
variations at the market price prevailing at the time of such delivery.   

6.8 Without prejudice to the generality of Clause 6.7, the Customer hereby expressly agrees that Phillip Futures may deposit any Margin of 
the Customer in any of the following ways: 
(a) with such custodian as Phillip Futures may, in its sole and absolute discretion, appoint including, where such Margin is denominated 

in a foreign currency, a custodian outside Singapore, and on such terms as shall be notified to the Customer. Where such Margin is 
so deposited, Phillip Futures shall separately agree in writing the requirements specified in Regulation 32 of the Securities and 
Futures (Licensing and Conduct of Business) Regulations 2002 (if applicable) but otherwise the Customer acknowledges and 
accepts that different settlement, legal and regulatory requirements and different practices relating to the segregation of the Margin 
may apply.  The Customer further agrees that Phillip Futures may co-mingle such Margin with the cash and properties of its other 
customers; and/or 



(b) with a Clearing House, a member of a futures exchange (whether overseas or otherwise) for such purposes as may be permitted 
under the Applicable Laws or the business rules and practices of the Clearing House or futures exchange (as the case may be. 

6.9 The Customer shall at its own cost and at Phillip Futures' request, execute and do all such deeds, acts and things (including without 
limitation, the performance of such further acts or the execution and delivery of any additional instruments or documents) as Phillip 
Futures may require for the purposes of this Agreement, including but not limited to perfecting Phillip Futures' rights to the Margin provided 
by the Customer. 

6.10 For so long as the Customer owes moneys or obligations (of whatsoever nature and howsoever arising) to Phillip Futures, the Customer 
shall only withdraw Margin from Phillip Futures with Phillip Futures’ consent.  Phillip Futures may at any time withhold any Margin of the 
Customer pending full settlement of all such moneys or obligations of the Customer. 

6.11 In addition and without prejudice to any right which Phillip Futures may have under law or otherwise, Phillip Futures may in its sole and 
absolute discretion at any time and from time to time without notice to the Customer apply and/or set-off any Margin standing to the credit 
of the Customer (whether on any Account held with Phillip Futures or the Associates, or otherwise) against all moneys and/or other 
liabilities of the Customer due, owing or incurred on any Account, whether held with Phillip Futures or the Associates, or otherwise, in any 
manner and whether actual or contingent, joint or several. 

6.12 The Customer hereby authorises each of the Associates to act on any instructions as may be issued by Phillip Futures at any time and 
from time to time to withhold payment, or to deliver, transfer, withdraw or otherwise dispose of any Margin held by them for the Customer.  
Each Associate is under no duty to enquire about the purpose or propriety of Phillip Futures' instructions given pursuant to this Clause.  
The Customer also agrees to ratify all instructions given by Phillip Futures under this Clause, and to waive any claims it may have against 
the Associates resulting from their compliance with this Clause.   

 
 
7 FOREIGN CURRENCY TRANSACTIONS 

7.1. If the Customer directs Phillip Futures to enter into a Transaction and such Transaction is effected in a foreign Currency: 
(a) any profit or Loss resulting from exchange rate fluctuations of such Currency will be at the Customer's sole risk; 

(b) all initial and subsequent deposits for Margin purposes shall, unless Phillip Futures otherwise stipulates, be made in such Currency 
(the "Relevant Currency") and in such amounts as Phillip Futures may, in its sole and absolute discretion require; and 

(c) Phillip Futures may debit or credit the Account in the Relevant Currency when such Transaction is liquidated, and the rate of 
exchange of any foreign Currency required to be converted to the Relevant Currency shall be determined by Phillip Futures in its 
sole and absolute discretion on the basis of the money market rates of exchange prevailing at the time of the debit or credit.   

7.2 Phillip Futures may, at any time in its sole and absolute discretion, convert any amounts in any Account(s) of the Customer’s or standing 
to the credit of the Customer to any other Currency for the purposes of carrying out Orders of the Customer or exercising Phillip Futures' 
rights under these terms and conditions or under any Account.  Exchange rate losses and the costs of conversion shall be borne by the 
Customer. 

 
 
8 LIQUIDATION INSTRUCTIONS 

8.1 The Customer shall for any open position of any Transaction which involves physical settlement: 
(a) give Phillip Futures instructions to liquidate such open position; or  
(b) provide Phillip Futures with sufficient funds in respect of the Account to which such open position relates, and with the necessary 

delivery documents to take delivery of the underlying subject matter of the Futures Contract, 

 not later than 5 Business Days prior to the first notice day for long positions, and not later than 5 Business Days prior to the last trading 
day for short positions. 

8.2 If the Customer fails to comply with Clause 8.1, Phillip Futures may: 
(a) liquidate such open position;  
(b) make or receive delivery of the underlying subject matter of the Futures Contract on the Customer's behalf upon such terms and by 

such methods which Phillip Futures deems fit; and/or 
(c) take any of the actions described in Clause 11.2. 

8.3 If the Customer fails to deliver to Phillip Futures by the stipulated delivery date any commodity which the Customer has instructed Phillip 
Futures to sell, Phillip Futures shall, in its sole and absolute discretion, without giving notice to the Customer, borrow any commodity 
necessary to make such delivery on the Customer's behalf, and the Customer shall indemnify Phillip Futures against any Loss which 
Phillip Futures may sustain in effecting the delivery and shall indemnify Phillip Futures for such Loss upon Phillip Futures' demand. 

 
 
9 FEES AND PAYMENTS 

9.1 The Customer shall promptly pay all of Phillip Futures' fees and/or other charges at such rates and in such manner as Phillip Futures may 
in its sole and absolute discretion impose and stipulate from time to time with respect to the execution, performance and/or settlement of 
any Transaction or otherwise for the maintenance of any Account(s) or the provision of any service or facility to the Customer in 
connection with any Account(s).  

9.2 The Customer shall make payment to Phillip Futures' order promptly of any outstanding sum on the due date of the relevant Transaction, 
or upon demand by Phillip Futures as provided for in this Agreement.  

9.3 Phillip Futures shall be entitled to charge interest on any sum or payment due to Phillip Futures from the Customer at such rate 
and calculated and/or compounded in such manner as Phillip Futures may, in its sole and absolute discretion, impose and 
determine from time to time and to debit any Account(s) in respect of the interest due. 

9.4 All payments to Phillip Futures shall be in the Currency in which they are due (unless otherwise notified by Phillip Futures), in free and 
clear funds and free of deductions or withholdings. If the Customer is obliged by law to make such deduction, the Customer shall pay to 
Phillip Futures such greater amount which after deduction shall ensure that the net amount actually received by Phillip Futures will equal 
the amount which would have been received by Phillip Futures had no such deduction been required. 

9.5 Any taxes, duties, disbursements, costs and/or other expenses incurred by Phillip Futures in connection with the Account(s) or otherwise 
in connection with the Customer shall be reimbursed by the Customer. 

9.6 All interest, fees, commissions and other charges of Phillip Futures are exclusive of any goods and services tax or any other applicable 
sales tax which shall be borne by and separately charged to the Customer. 

9.7 Unless Phillip Futures otherwise agrees with the Customer, each obligation of Phillip Futures to make any payment to the Customer under 
this Agreement is subject to the condition precedent that there is no Default subsisting. 



9.8 If for any reason Phillip Futures cannot effect payment or repayment to the Customer in a particular Currency in which payment or 
repayment is due, Phillip Futures may effect payment or repayment in the equivalent of any other Currency selected by Phillip Futures 
based on the rate of exchange quoted by Phillip Futures in respect of the relevant Currencies at the time the payment or repayment is 
due. 

 
 
10 JOINT ACCOUNTS

10.1 If an Account is opened or maintained in the name of more than one Person or a partnership: 
(a) the term "Customer" shall refer to each Person or partner jointly and severally, and the liability of each such Person or partner to 

Phillip Futures shall be joint and several; and 

(b) Phillip Futures shall be entitled to debit that Account at any time in respect of any sum howsoever due or owed to Phillip Futures by 
any of the Persons in whose name the Account is opened or maintained or constituting the Customer.  

No Person constituting the Customer shall be discharged, nor shall his liability be affected by, any discharge, release, time, indulgence, 
concession, waiver or consent given at any time in relation to any one or more of the other such Persons constituting the Customer. 

10.2 Unless otherwise agreed by Phillip Futures, the Orders of any one Person constituting the Customer shall be deemed to be the Orders of 
all the Persons constituting the Customer and any notice or communication addressed and sent by Phillip Futures to any one Person 
constituting the Customer shall be deemed to have been addressed and sent to all the Persons constituting the Customer and where any 
such Person shall have received or is deemed to have received any such notice or communication, all the Persons constituting the 
Customer shall be deemed to have received the same. 

10.3 The doctrine of survivorship shall apply to any Account opened in the joint names of more than one Person or in the name of a 
partnership.  Accordingly, in the event of the death of such Person or any partner constituting the Customer, the Account shall 
immediately vest in the surviving Person(s) or partner(s) (as the case may be). 

 
 
11 DEFAULT

11.1 A "Default" shall be deemed to occur if:  
(a) the Customer fails to comply with any of its obligations hereunder or under any Account or Transaction;  
(b) the Customer makes any voluntary arrangement with its creditors or becomes subject to an administration order; 
(c) the Customer is the subject of a petition presented, an order made, or a resolution passed, to wind up the Customer, to place the 

Customer in bankruptcy or in judicial management, or to take any similar or analogous action in respect of the Customer; 
(d) Phillip Futures is of the opinion that the financial condition of the Customer or of any Person guaranteeing the Account(s) of the 

Customer has materially or adversely changed since the date of this Agreement or the date on which the Account(s) was opened, 
whichever is earlier; 

(e) any claim, action or proceeding of any nature is commenced against the Customer, or steps are taken by any Person to enforce any 
security against the Customer;  

(f) Phillip Futures has, for more than 2 consecutive Business Days, been unable to establish direct contact with the Customer or any of 
its designated representatives; or  

(g) Phillip Futures forms the view, in good faith, that it should take action in order to preserve its rights or interests under any Account or 
under its relationship with the Customer.   

11.2 Without prejudice to any other right of Phillip Futures hereunder or otherwise at law, in the event of Default, Phillip Futures may (but is not 
obliged to) immediately or at any time thereafter, do any one or more of the following:  
(a) suspend (indefinitely or otherwise) or terminate any Account, or Phillip Futures' relationship with the Customer and accelerate any 

and all liabilities of the Customer to Phillip Futures so that they shall become immediately due and payable; 
(b) hedge and/or close-out all or any outstanding Transaction (including any Transaction which has yet to be settled on the date on 

which Phillip Futures terminates such Transaction) or position by determining its value as of the date of the close-out as soon as 
practicable after the close-out;  

(c) cancel any of the Customer's outstanding Order; 
(d) liquidate the Margin or part thereof at a price which Phillip Futures deems appropriate in the circumstances;  
(e) satisfy any of the Customer's obligations due to it (either directly or by way of guarantee or suretyship) from any Margin; 
(f) sell any or all of the Securities, Futures Contracts and/or the underlying subject matter of the Futures Contracts long in the 

Account(s) and/or buy any or all Securities, Futures Contracts and/or the underlying subject matter of the Futures Contracts which 
may be short in the Account(s) on the Market in any manner and at any time; 

(g) apply any amounts of whatsoever nature standing to the credit of the Customer against any amounts which the Customer owes to 
Phillip Futures (of whatsoever nature and howsoever arising, including any contingent amounts), or generally to exercise Phillip 
Futures' right of set-off against the Customer;  

(h) call upon any security including but not limited to any guarantees and letters of credit which may have been issued to or in favour of 
Phillip Futures as security for the Accounts;  

(i) demand any shortfall after (e), (g) and/or (h) above from the Customer, hold any excess pending full settlement of any other 
obligations of the Customer, or pay any excess to the Customer by way of cheque to the last known address of the Customer; and/or 

(j) exercise such other authority and powers that may have been conferred upon Phillip Futures by this Agreement, including the right 
to call upon, sell, dispose or realise any of the Security. 

11.3 Phillip Futures or the Customer may terminate any Account, or the provision of any service or facility under the Account by Phillip Futures 
to the Customer, by giving 5 Business Days’ notice in writing to the other party. Prior to the date of the termination of any Account, the 
Customer shall instruct Phillip Futures as to the proper disposal or transfer of money and other properties of the Customer.  If the 
Customer fails to do so, Phillip Futures may exercise any of its rights under Clause 11.2 above as if Default had occurred. 

 
 
12 POWER OF ATTORNEY 

12.1 The Customer hereby irrevocably appoints Phillip Futures through any of Phillip Futures' directors or Officers as the attorney of the 
Customer for the purposes of this Agreement and with the power to sign and execute all documents and perform all acts in the name and 
on behalf of the Customer in connection with this Agreement or any Account. 

 
 
13 GENERAL INDEMNITY  



13.1 In addition and without prejudice to any other right or remedy of Phillip Futures (at law or otherwise) the Customer shall indemnify and 
hold Phillip Futures harmless from and against any and all Loss suffered or incurred by Phillip Futures as a result of:  
(a) any failure by the Customer to comply with this Agreement; 
(b) Phillip Futures acting in accordance with the Orders or in any manner permitted under this Agreement;   
(c) any change in any Applicable Laws; and/or 
(d) any act or thing done or caused to be done by Phillip Futures in connection with or referable to this Agreement or any Account. 

 
 
14 GENERAL EXCLUSION 

14.1 In addition and without prejudice to any other right or remedy which Phillip Futures may have (under this Agreement, at law or otherwise), 
in the absence of fraud or wilful default on the part of Phillip Futures, it shall not be liable to the Customer in any respect of any Loss 
suffered by the Customer.  

14.2 Phillip Futures shall not be liable to the Customer for any and all Loss incurred by the Customer as a result of the suspension of trading 
and/or change in trading conditions affecting the Market. 

14.3 Phillip Futures shall not be liable to the Customer for any and all Loss incurred by the Customer arising from any Loss or delay in the 
transmission or wrongful interception of any Order through any equipment or system, including any equipment or system owned and/or 
operated by or on behalf of Phillip Futures. 

14.4 For the avoidance of doubt and without prejudice to the generality of the foregoing, Phillip Futures shall not in any event be liable to the 
Customer for any indirect or consequential loss, or for punitive damages. 

 
 
15 FORCE MAJEURE

15.1 Phillip Futures shall not be liable to the Customer for any Loss or delay caused by events beyond Phillip Futures' control, such as fire, 
earthquake, flood, lightning, riots, strikes, lockouts, government action, war, telecommunications disruption, computer failure (whether or 
not as a result of any failure arising from inability to process or use dates falling on or after 1 January 2000 or otherwise) or failure or 
similar or other events or events commonly known as "force majeure". 

 
 
16 COMMUNICATIONS

16.1 Communications may be sent by Phillip Futures to the Customer at any e-mail, facsimile, telex, or postal address of the Customer last 
known to Phillip Futures.  Any such communications shall be deemed received by the Customer (in the case of e-mail, facsimile or telex 
communications) immediately upon transmission by Phillip Futures, or (in the case of posted communications) one Business Day after the 
communication was dispatched by Phillip Futures (in the case of a Customer who has a Singapore residential address) or 7 Business 
Days after the communication was dispatched by Phillip Futures (in the case of a Customer who has a non-Singapore residential 
address).  

16.2 The risk of loss of or damage to, and the costs of delivery of, any articles or items sent to the Customer shall be borne by the Customer. 

16.3 Any communications from the Customer to Phillip Futures, whether they be instructions relating to any of the Accounts or otherwise, shall 
be given in accordance with Phillip Futures' general operating procedures. 

 
 
17  STATEMENTS, CONFIRMATIONS AND ADVICE

17.1 The Customer shall verify all statements, Confirmations and advice sent by Phillip Futures to the Customer.  If no objection is raised in 
writing within 5 Business Days of the Customer's receipt of such statement, Confirmation and/or advice, such statement, Confirmation or 
advice shall, except for manifest or clerical errors, be deemed conclusive and binding against the Customer.  Any objection raised by the 
Customer shall be accompanied by satisfactory evidence supporting the alleged inaccuracy and shall be directed to Phillip Futures in 
accordance with Clause 16.3.  However, Phillip Futures may at any time rectify any error on any statement, Confirmation or advice which 
has been proved to its satisfaction. 

17.2 The Customer shall immediately notify Phillip Futures if a statement, Confirmation or advice is not received by the Customer in the 
ordinary course of business. 

 
 
18 CUSTOMER’S REPRESENTATIONS AND UNDERTAKINGS

18.1 The Customer hereby warrants and represents to Phillip Futures as follows: 
(a) in the case of the Customer being a natural person: 

(i) that he has full capacity and authority to accept and agree to this Agreement, to open and maintain all Account(s) from time to 
time established with Phillip Futures, and to give Phillip Futures Orders; and 

(ii) that except as disclosed to Phillip Futures in writing prior to or on the date hereof, the Customer is not: 
(aa) a partner, officer, director, owner of more than 10 percent of the equity interest, correspondent, agent or Person 

associated therewith, associated person or employee of a futures broker, nor a relative of a spouse of any of the 
foregoing persons who shares the same home as any of the foregoing persons; or 

(bb) an employee of any Market, any member or firm registered on any Market, any bank, any trust company, any 
insurance company, or any corporation, firm or individual engaged in the business of dealing in securities, bills of 
exchange, acceptances or other forms of commercial paper or the underlying subject matter of any Futures Contract, 
or of any corporation a majority of its share capital of which is owned by a Market;  

(b) in the case of the Customer being joint account holders or a partnership: 
(i) that each of the partners or the joint account holders of the Account is not under any legal disability and the provisions of this 

Agreement are enforceable against all of them in accordance with its terms; 
(ii) that it has all authorisations, consents, licences or approvals (whether under Applicable Laws or otherwise) required to accept 

and agree to this Agreement, to open and maintain all Account(s) from time to time established with Phillip Futures, and to give 
Phillip Futures Orders; and 

(iii) that where not prohibited by any Applicable Law, each joint account holder's properties (whether held jointly or in such joint 
account holder's sole name and/or control) shall be available as security in favour of Phillip Futures for the Customer's liability 
hereunder; 

(c) in the case of the Customer being body corporate: 



(i) that it is a corporation duly organised and validly existing under the laws of the country of its incorporation and is a legal entity 
capable of suing or being sued and that the provisions of this Agreement are enforceable against the Customer in accordance 
with its terms; 

(ii) that it has all authorisations, consents, licences or approvals (whether under the Applicable Laws or otherwise) required to 
accept and agree this Agreement, to open and maintain all Account(s) from time to time established with Phillip Futures, and to 
give Phillip Futures Orders; 

(iii) that the certified true copies of the Customer's certificate of incorporation or registration, charter, statute, memorandum and 
articles or other instrument constituting or defining its constitution, and the board resolutions of the Customer delivered to 
Phillip Futures are true and accurate and still in force; and 

(iv) that to the best of the knowledge of the Customer, no steps have been taken or are being taken to appoint a receiver and/or 
manager or liquidator over, or to wind up the Customer, and that it will immediately notify Phillip Futures of any possible intent 
on the part of the Customer and/or any of its creditors to wind-up the Customer;  

18.2 Without prejudice to Clause 18.1, the Customer further represents, warrants and/or agrees that: 
(a) all the information in this Agreement provided by it is true, correct and complete as of the date of this Agreement and the Customer 

will notify Phillip Futures immediately of any changes in such information; 
(b) it will at all times maintain complete and exclusive control of the Account, including giving complete instructions with respect to any 

Transaction on the Account(s), and that it will keep itself fully informed of all Transactions and other activities in the Account(s);  
(c) it is familiar with and understands and will keep itself updated on all Applicable Laws, and that in any event it is separately advised 

on such matters and does not and will not rely on Phillip Futures in relation to these matters;   
(d) any Orders placed or any other dealings in the Account is solely and exclusively based on its own judgment, and after its own 

independent appraisal of and investigation into the risks associated with such Orders or dealings; 
(e) the properties provided to Phillip Futures hereunder, whether as Margin or otherwise, is and will be free of any encumbrance or lien; 
(f) Phillip Futures has no duty or obligation to inquire into the purpose or propriety of any Order and shall be under no obligation to see 

to the application of any funds delivered by the Customer in respect of any Account; and 
(g) any person(s) empowered to act on the Customer's behalf has been duly authorised.  

18.3 The above representations and undertakings shall be deemed repeated whenever the Customer gives Orders to Phillip Futures, or 
whenever the Customer establishes a new Account with Phillip Futures. 

 
 
19 OPINIONS, REPORTS, SUMMARIES, ANALYSES AND INFORMATION BY PHILLIP FUTURES

19.1 Other than reports or statements of fact, any opinions, reports, summaries, analyses or other information, of whatsoever nature and 
howsoever supplied to the Customer by or on behalf of Phillip Futures, are merely expressions of Phillip Futures' views or opinions.  
Although Phillip Futures will take reasonable care to ensure that no such opinion, report, summary, analysis or other information is untrue 
or misleading at the time of production thereof:  
(a) no guarantee is given by Phillip Futures as to its accuracy or completeness; 
(b) as such opinions, reports, summaries, analyses or other information may not be prepared with individual Customers or classes of 

Customers in mind, they are to be treated as general views and opinions only and are not suitable for use by individual Customers or 
classes of Customers without independent verification; and 

(c) each such view or opinion is subject to change without notice. 

19.2 The Customer acknowledges that while such opinions, reports, summaries, analyses or other information may be supplied to it by or on 
behalf of Phillip Futures, the Customer remains solely liable for its own decision on the relevant matter.  The Customer further agrees that 
Phillip Futures or its representatives shall not be responsible for any Loss that may be incurred by the Customer in reliance of any such 
opinion, report, summary, analysis or other information so provided by Phillip Futures or its representatives. 

19.3 For the avoidance of doubt, unless otherwise agreed by Phillip Futures in writing, Phillip Futures does not and is not willing to assume any 
advisory, fiduciary or similar duties to the Customer.  Phillip Futures assumes, and relies on the assumption that the Customer has taken 
independent legal, tax, financial and other advice in relation to any Account or Transaction between Phillip Futures and the Customer. 

 
 
20 GOVERNING LAW AND JURISDICTION 

20.1 This Agreement, any Account, and the relationship between the Customer and Phillip Futures, shall be governed by and construed in 
accordance with the laws of the Republic of Singapore.  The Customer and Phillip Futures submit to the non-exclusive jurisdiction of the 
courts of the Republic of Singapore. 

20.2 Service of process may be effected in any manner permitted for communications hereunder. 
 
 
21 MISCELLANEOUS 

21.1 The rights and remedies of the parties under this Agreement are cumulative and are without prejudice and in addition to any rights or 
remedies which the parties may have at law or in equity, and no exercise by a party of any one right or remedy under this Agreement, at 
law or in equity, shall (save to the extent, if any, provided expressly in this Agreement, or at law or in equity) operate to hinder or prevent 
the exercise of any other right or remedy by that party. 

21.2 Time shall be of essence in this Agreement in relation to any of the Customer's obligations hereunder. 
 



Appendix 1 

ELECTRONIC BROKING FACILITIES 
1 AUTHORISED USE

1.1 The Customer has the sole responsibility and shall be liable for the security and safekeeping of the Customer's user ID, password and/or 
PIN issued by Phillip Futures to the Customer.  Accordingly, the Customer shall be fully responsible and liable for any Orders placed with 
Phillip Futures through the use of the Electronic Broking Facilities.     

1.2 The Customer agrees that Phillip Futures shall be entitled to rely on the correct entry of a PIN in Order to ascertain whether any Order 
given to Phillip Futures is that of the Customer's and to act on that assumption.  The Customer shall be liable for all such Orders placed 
with Phillip Futures. 

1.3 In placing Orders using the Electronic Broking Facilities, the Customer hereby agrees that any such Orders are only considered as having 
been received by Phillip Futures upon Phillip Futures sending a notification to the Customer through the Electronic Broking Facilities of its 
receipt and informing the Customer that the Order has been either accepted or rejected for execution. Any such notification shall be 
deemed to have been received by the Customer when the same is issued by Phillip Futures and the Customer shall be bound thereby 
notwithstanding that such notification may not have actually been received by the Customer for any reason whatsoever.  The Customer 
shall bear the sole responsibility of keeping records of the same.   

 
 
2 DISTRIBUTION AND INTELLECTUAL PROPERTY

2.1 The Customer is not entitled to and shall not reproduce, transmit, disseminate, sell, distribute, publish, broadcast, circulate and/or exploit 
(whether for commercial benefit or otherwise) the information and/or reports obtained from or through the use of the Electronic Broking 
Facilities, except with the express written consent of Phillip Futures.  The Customer shall also not use such information and/or records for 
any wrongful or illegal purpose. 

2.2 In requesting Phillip Futures to provide the Electronic Broking Facilities, the Customer accepts and acknowledges the fact that all intellectual property 
rights (whether by way of copyright or otherwise) in the information and reports available from and generated on the Electronic Broking Facilities as well 
as the Electronic Broking Facilities itself vest solely in and shall remain the exclusive property of Phillip Futures.  The Customer therefore agrees not to 
do anything that will violate or infringe Phillip Futures' intellectual property rights and shall take all necessary measures to preserve and protect these 
rights. 

 
 
3 TRANSMISSION OF ELECTRONIC DATA

3.1 Phillip Futures shall not be liable to the Customer for any Loss suffered or incurred by the Customer due to any inability of the Customer to access the 
Electronic Broking Facilities for any reason whatsoever, or for any errors, defect, malfunction or failure (whether total or partial) of the Electronic Broking 
Facilities (or any part thereof) or interruption or delay in response time of the Electronic Broking Facilities whether resulting or arising from any repair or 
servicing of the Electronic Broking Facilities; any damage, destruction, breakdown, mechanical or other defect, howsoever caused, to the Electronic 
Broking Facilities (or any part thereof); any corruption or damage to the Electronic Broking Facilities (or any part thereof); any failure by Phillip Futures, its 
officers, employee, agents or servants to receive the Customer’s instructions or Orders notwithstanding that the instruction or Order has been received 
by the Electronic Broking Facilities; or, any other cause whatsoever.  

 
 
4 DISCLAIMER

4.1 Phillip Futures makes no warranty, guarantee or representation of any kind, express or implied, as to the quality or the merchantability or 
fitness for any particular use or purpose in relation to the information furnished under the Electronic Broking Facilities or any other features 
or aspect of the Electronic Broking Facilities, including but not limited to investment advice and/or access to information and/or the 
execution of any buy or sell recommendations and/or the cancellation or amendment of the same.  

4.2 Phillip Futures may, through the Electronic Broking Facilities, provide quotes on prices at which Phillip Futures may be prepared to 
transact with the Customer. The Customer acknowledges that it is possible that errors may occur in any such prices so quoted by Phillip 
Futures.  In such circumstances, without prejudice to any rights it may have under statute or common law, neither party will be bound by 
any Transaction purported to have been entered into (whether or not confirmed by Phillip Futures) at a price which was, or ought 
reasonably to have been known to either party to be materially incorrect at the time of the Transaction. The party asserting that such 
Transaction is avoided under this Clause shall give notice to the other within 7 Business Days of the Transaction. If the Customer gives 
notice to Phillip Futures under this Clause, Phillip Futures shall determine, acting reasonably, whether the price quoted was materially 
incorrect. Except in the case of fraud, Phillip Futures does not accept any liability for any loss or damage suffered by the Customer as a 
result of the Customer’s reliance on a price which the Customer knew, or ought reasonably to have known, to be materially incorrect. 

4.3 Phillip Futures shall not be responsible in any way whatsoever for the content, accuracy, timeliness or completeness of any information, 
data or other services provided through the Electronic Broking Facilities. As such, any information, data or services provided through the 
Electronic Broking Facilities should not be relied upon in relation to any investment decision, trading activities or Orders placed by the 
Customer who shall, at all times, rely on its own assessment and judgement in respect of any investment decision or proposed 
Transaction.  

4.4 Phillip Futures shall not be under any obligation to review the status of the Customer's Account for compliance with any applicable margin 
requirements.  Notwithstanding this, Phillip Futures may, in its sole and absolute discretion, review the status of a Customer's Account for 
the purposes of ensuring compliance with any applicable margin requirements provided that Phillip Futures shall bear no liability 
whatsoever for any such review.   

 
5 RIGHTS OF ACCESS

5.1 Phillip Futures shall bear no liability and shall not be responsible for any Loss or inconvenience that may be suffered by the Customer as a 
result of any action by any regulatory body in the exercise of its regulatory or supervisory functions over Phillip Futures.  The Customer 
shall permit Phillip Futures and/or any regulatory body to have access to such terminals as Phillip Futures and/or the regulatory body may 
request, and the Customer shall co-operate in answering any of their queries in relation to any aspect of the Electronic Broking Facilities. 

 
 
6 SECURITY

6.1 The Customer shall at all times ensure that the integrity and the security of the Electronic Broking Facilities are preserved and maintained.  Accordingly 
the Customer shall ensure, inter alia, that there is no unauthorised use of Customer's user ID, password and/or PIN.  The Customer shall forthwith 
on being aware of any unauthorised access or theft of the PIN(s) or security code(s) notify Phillip Futures and provide such particulars as Phillip Futures 
may require.   



6.2 The Customer shall bear the sole responsibility of complying with the obligations under this Clause.  In the event that the Customer breaches its 
obligations under this Clause, the Customer shall indemnify Phillip Futures for any Loss that Phillip Futures may suffer as a consequence of such 
unauthorised access and use. 

 
 
7 RISK WARNING

7.1 The Customer hereby represents and declares that it understands and accepts the following associated with trading using the Electronic 
Broking Facilities: 

(a) that electronic trading and order routing systems differ from traditional open outcry pit trading, and that Transactions undertaken 
using an electronic system are subject to the rules and regulations of the exchange(s) offering the system and/or listing the 
contract. In this connection, the Customer hereby undertakes, prior to engaging in such Transactions to familiarise itself with, 
and from time to time to keep itself updated on, the rules and regulations of the relevant exchange(s) offering the system and/or 
listing the relevant futures contracts, and to understand, among other things, the system’s order matching procedure, opening 
and closing procedures and prices, error trade policies and trading limitations or requirements; and 

(b) trading through an electronic trading or order routing system exposes the Customer to risks associated with system or 
component failure. Such system or component failure may result in the inability to enter new Orders, execute existing Orders, or 
modify or cancel Orders previously entered, as well as a loss of Orders or order priority. 

 
 



Appendix 2 
 

OTC FACILITIES 
 
1 NOTIFICATION

1.1 In providing a liquid market and prices for OTC Transactions, Phillip Futures hereby notifies and the Customer hereby consents to Phillip 
Futures' prior notification that its dealing staff authorized by Phillip Futures to accept Orders may quote OTC prices from other regulated 
financial institutions to customers or act as market-makers to customers in providing bids and offers to be traded under Phillip Futures' 
market-making accounts. 

1.2 Unless otherwise specified, Phillip Futures shall act as principal in respect of the OTC Transactions. 

 
2 DEFAULT

2.1 In the event of a Default under Clause 11.1 (c) of this Agreement, all outstanding Transactions (including any Transaction which has not 
been performed and in respect of which the value date as determined by Phillip Futures is on or precedes the date on which Phillip 
Futures terminates such Transaction) entered between the Customer and Phillip Futures shall be deemed immediately liquidated at 
prevailing prices (or, if not available, at such prices Phillip Futures deems fit) and the amounts resulting converted into Singapore dollars 
or such other Currency as Phillip Futures may from time to time use as the principal Currency of its business (together with all Margin 
and/or security duly converted into Singapore dollars or such other Currency as Phillip Futures may from time to time use as the principal 
Currency of its business) at Phillip Futures' prevailing rates and set-off against each other and the Margin prior to Phillip Futures resorting 
to its rights under Clause 11.2  of this Agreement and/or payment or repayment to the Customer (if applicable). 

2.2 If there occurs in relation to any Transaction or otherwise in relation to an Account or Accounts an Extraordinary Event (as defined below), 
Phillip Futures shall have the sole and absolute discretion to determine any adjustments or action necessary in relation to such 
Transaction or any or all Transactions or otherwise to an Account or Accounts in view of the Extraordinary Event.  Such adjustments or 
actions may include altering or varying the quantities of Currencies or financial instruments or the exchange rates or specifications of 
Currencies or instruments bought or sold in respect of such Transaction or some or all Transactions, or terminating the Transaction in 
question or some or all Transactions, or an Account or Accounts or otherwise.  Provided Phillip Futures undertakes such adjustment 
and/or action in good faith, any such adjustment or action shall be binding on the Customer who shall be liable for any additional Loss 
incurred by Phillip Futures on the account of the Customer or which the Customer is consequently liable for as a result of such adjustment 
or action. 

An "Extraordinary Event" shall mean any event which Phillip Futures in good faith believes to have a material adverse effect on any 
Transaction and shall include without limitation any form of exchange control restriction or requirement of whatsoever nature affecting 
availability, convertibility, credit or transfers of Currencies, financial instruments or funds, any form of debt or other moratorium on 
jurisdictions, individuals or entities, any devaluation, redenomination or demonetisation of the underlying Currencies or financial 
instruments of any  Transaction and/or any form of restriction or requirement which in Phillip Futures' good faith opinion adversely alters or 
changes the rights or obligations which Phillip Futures in good faith undertook upon the establishment of such Transaction. 
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