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1. About us 

1.1 This website is operated by KANTOX Limited (we, us, our or KANTOX). KANTOX is a private company within 
the financial services sector that offers a direct currency exchange service between companies. 

1.2 Our registered company number is 07657495 and our registered address is at Bevis Marks 6, London EC3A 
7BA, United Kingdom.  

1.3 We are authorised with the UK Financial Conduct Authority (FCA) under the Payment Service Regulations 2009 
as a Payments Institution (FRN 580343) for the provision of payment services.  Kantox is authorised by the FCA 
to exercise its passport rights in respect of the following countries: (i) Austria; (ii) Belgium; (iii) Bulgaria; (iii) 
Cyprus; (iv) Czech Republic; (v) Denmark; (vi) Estonia; (vii) Finland; (viii) France; (ix) Germany; (x) Gibraltar; (xi) 
Greece; (xii) Hungary; (xiii) Iceland; (xiv) Ireland; (xv) Italy; (xvi) Latvia; (xvii) Liechtenstein; (xviii) Lithuania; (xviii) 
Luxembourg; (xix) Malta; (xx) Netherlands; (xxi) Norway; (xxii) Poland; (xxiii) Portugal; (xxiv) Romania; (xxv) 
Slovakia; (xxvi) Slovenia; (xxvii) Spain; and (xxviii) Sweden. Xxix Croatia 

1.4 We are registered with HMRC as a Money Service Business Registration No.12641987. 

2. Terms of use 

2.1 These terms of use (“Terms”) set out the basis on which Micro-Enterprises and Non-Consumers are allowed to 
use our services and website. These Terms incorporate the privacy policy and cookie policy 

2.2 The Payment Services Regulations 2009 (as amended from time to time) impose certain information and conduct 
of business requirements on us as an Authorised Payment Institution when we provide payment services to you. 
When an Authorised Payment Institution provides payment services to persons who are not Consumers, Micro-
Enterprises or Charities, the parties may agree between themselves that some of these requirements do not 
apply.  Accordingly: 

(a) if you are a Non-Consumer, by agreeing to these Terms you agree that Part V and regulations 54(1), 
55(3) and (4), 60, 62, 63, 64, 67, 75, 76 and 77 of the Payment Service Regulations 2009 shall not apply 
to any of the Services we provide to you.  Regulation 59(1) of the Payment Service Regulations 2009 
shall apply as amended by clause 9.2. You further acknowledge that you will not be able to rely on the 
protections and disclosure requirements set out under these provisions of the Payment Services 
Regulations 2009; or 

(b) if you are a Micro-Enterprise, you agree that the Payment Services Regulations 2009 will be fully 
applicable to these Terms until such time in accordance with clause 13 (change in status) you are no 
longer a Micro-Enterprise and should be classified as a Non-Consumer. 

Any changes to these Terms will not apply to any Trades that have been agreed via this website prior to the date 
on which the changes take effect, unless required by applicable law. 

2.3 When you are using this website and the Service provided on behalf of an entity, you warrant that you are duly 
authorised to act on its behalf and to bind that entity to these Terms.  

2.4 These Terms were last updated on June 27, 2016.  

3. Definitions and interpretation 

3.1 Defined terms used in these Terms will have the following meanings: 

“Account Details” is defined in clause 4.4; 
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“Authorised Person” means an Authorised User who is appointed as such by a Supervisor and who is 
authorised by a User as set out in clause 14 (Authorised Persons) to act on the User’s behalf for the purposes set 
out in these Terms;  

“Authorised User” is defined in clause 4.3; 

“Business Day” means a day (other than a Saturday or Sunday) when banks are generally open for normal 
business in London; 

“Cancelling Party” is defined in clause 24.1; 

"Charity" means an entity registered or incorporated or established as a charity or with charitable status or for 
charitable purposes anywhere in the world;  

“Clearing” is defined in clause 8.4;  

“Completion Documents” is defined in clause 8.1; 

"Consumer" means an individual who is acting for any purposes other than a trade, business or profession; 

“Counterpart” is defined in clause 7.4;  

“Defaulting Party” is defined in clause 25.1;  

“Demo Account” means an account which enables access to the Service in ‘view only’ mode and which does not 
allow a User to order a Trade, enter into any Trades or otherwise use our Service via the website;  

“Draw” is defined in clause 23.5; 

“Drawing Charge” means the drawing charge set out in Annex A;  

“EEA” means the countries comprising the European Economic Area; 

“Execution Time Limit” is defined in clause 7.1; 

“Insolvency Event” in relation to a person, means any of the following: (a) a meeting of creditors of that person 
being held or an arrangement or composition with or for the benefit of its creditors (including a voluntary 
arrangement as defined in the Insolvency Act 1986) being proposed by or in relation to that person; (b) a charge 
holder, receiver, administrative receiver or other similar person taking possession of or being appointed over or 
any distress, execution or other process being levied or enforced (and not being discharged within seven days) 
on the whole or a material part of the assets of that person; (c) that person ceasing to carry on business or being 
deemed to be unable to pay its debts within the meaning of section 123 Insolvency Act 1986; (d) that person or 
its directors or the holder of a qualifying floating charge giving notice of their intention to appoint, or making an 
application to the court for the appointment of, an administrator; (e) a petition being presented (and not being 
discharged within 28 days) or a resolution being passed or an order being made for the administration or the 
winding-up, bankruptcy or dissolution of that person; or (f) the happening in relation to that person of an event 
analogous to any of the above in any jurisdiction in which it is incorporated or resident or in which it carries on 
business or has assets; 

“Invoicing Currency” is defined in clause 21.8;  

“Liquidity Provider” means a third party provider selected by KANTOX to provide liquidity to KANTOX to enable 
Users to enter into Market Trades via the Service; 

“Liquidity Provider Rate” means, for each currency pair, the ask and bid prices at which the Liquidity Provider 
has access to buy and sell currencies; 



TERMS OF USE 

 
  

Kantox Terms of Use - June, 30 2016  

 

3  

“Liquidity Provider Spread” means the percentage that the Liquidity Provider applies to the Liquidity Provider 
Rate to build the prices offered to KANTOX;  

“Loss” means any loss, damage, claims, proceedings, cost or expenses; 

“Administration Charge” means the management charge specified in Annex A; 

“Market Rate” means the average mid-market rate for the applicable cross-currency pair and applicable maturity 
that is displayed on the website; 

“Margin Account” is defined in clause 6.5; 

“Margin Call” is defined in clause 6.5; 

“Margin Deposit” is defined in clause 6.5; 

“Margin Policy” means our margin policy set out at Annex B; 

“Market Trade” is defined in clause 5.2(a); 

 “Micro-Enterprise” means any person, partnership or association engaged in economic activity which: 

(a)  employs fewer than 10 persons;  

(b)  has a turnover or balance sheet that does not exceed €2 million, 

where staff headcount and financial ceilings are determined in accordance with the relevant provisions of the 
Commission's Recommendation of 6 May 2003 concerning the definition of micro, small and medium-sized 
enterprises (2003/361/EC); 

“Minimum Fee” is defined in clause 21.5; 

“Modification Charge” means the modification charge set out in Annex A; 

“Monthly Invoice” is defined in clause 21.4; 

“Non-Consumer” means any person, partnership or association engaged in economic activity which is not a 
Consumer, Micro-Enterprise or Charity;  

"Order” is defined in clause 5.3; 

 “Permitted Currencies” is defined in clause 19.1; 

“Permitted Location” is defined in clause 11.1(b);  

"Permitted Payee Location" is defined in clause 15.3; 

“Rate Limit” is defined in clause 7.1; 

"Rejected Payment Charge" means the Rejected Payment Charge set out in Annex A which will be owed by the 
User to KANTOX in accordance with clauses 8.8 and 8.9;  

“Relevant Credit Period” is defined in clause 6.12; 

“Remittance Transaction” is defined in clause 8.4; 

“Roll Over Charge” is defined in clause 8.10; 
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“Segregated Account” is defined in clause 20.1; 

“Settlement Date” means, in relation to a Trade, the date and the limit hours specified on the Completion 
Documents on which a User's funds are required to be deposited into the applicable Segregated Account, as 
specified in the applicable Completion Documents; 

“Service” is defined in clause 5.1; 

“Subscription Services” or “Subscription Service” is defined in clause 5.2; 

“Subscription Form” means the form used to subscribe to Subscription Services; 

“Service Account” means the account to use the Service that a User is granted on registration in accordance 
with clause 11.4; 

“Shortfall” is defined in clause 10.1; 

“Shortfall Charge” means the charge payable under clause 10.2, as set out in Annex A;  

“Signing Key” is defined in clause 4.2;  

“Standard Checks” means the standard compliance and other checks we conduct (including the verification of 
Users' and Third Party Beneficiaries' identities for anti-money laundering purposes) as described in clause 12; 

“Supervisor” is defined in clause 4.1; 

 “Terms” means these website terms and conditions;  

“Third Party Beneficiary” means a third party entity designated by a User in a Market Trade; to receive funds 
during Clearing and which has been approved by KANTOX in accordance with clause 15; 

“Third Party Beneficiary Account” means a bank account held by a Third Party Beneficiary which has been 
nominated by the applicable party to a Trade and approved by KANTOX in accordance with clause 15; 

“Trade” is defined in clause 5.1; 

“Trade Limit” is defined in clause 6.9; 

"Transaction Unique Identifier" is a combination of letters, numbers or symbols specified to the User by 
KANTOX, to be provided by the User in relation to a payment transaction in order to identify unambiguously one 
or both of: 

(a) the other User who is a party to the payment transaction; and 

(b) the other User's payment account or the Third Party Beneficiary Account or, where the User wishes 
funds to be transferred to a specific corresponding bank, the corresponding bank. 

The Transaction Unique Identifier specified by us may vary depending on the combination of letters, numbers or 
symbols required by the payment transaction system in your jurisdiction used or by changes to technology.  
Unless we specify otherwise, the Transaction Unique Identifier will consist of the information indicated in clause 
5.3(d)(i). 

"Unwind Costs" is defined in clause 25.2(a); 

“User” is defined in clause 5.1; 

“User Account” means a bank account held by a User for a currency the User intends to trade via the Service; 



TERMS OF USE 

 
  

Kantox Terms of Use - June, 30 2016  

 

5  

“UTN” is defined in clause 8.1; 

"Value Date" is defined in clause 8.6; 

“website” means this website operated by KANTOX Ltd; 

“you” means, as the context requires: (a) an entity which accesses this website; (b) an entity which registers as a 
User. 

3.2 In these Terms, unless it says otherwise: 

(a) reference to a person includes a legal person (such as a limited company) as well as a natural person; 

(b) reference to "including" in these Terms will be treated as being by way of example and will not limit the 
general applicability of any preceding words; 

(c) reference to any legislation will be to that legislation as amended, extended or re-enacted from time to 
time and to any subordinate provision made under that legislation; 

(d) references to clauses or schedules will be to those in these Terms; and 

(e) reference to these Terms will include reference to these Terms after they have been amended, added to 
or replaced by new terms. 

4. Access to the website 

4.1 While certain parts of the website (such as the home page) are accessible to everyone, to use the services 
provided by us you will need to register and satisfy the requirements set out in clauses 11 and 12 of these Terms.  
You will also need to appoint and register: 

(a) an individual who will have authority to: (i) access and use the Service on your behalf; and (ii) appoint 
and supervise sub-users to access and use the Service on your behalf (a "Supervisor"); and 

(b) an individual (or, at your option, more than one individuals) who will act as your Authorised Person/s as 
set out in clause 14. 

This will require you to provide us with certain information about you, your Supervisor and your Authorised 
Person.  You must make sure that all information that you give us, including any information provided in the 
course of registration, is accurate and up-to-date.  If you do not provide us with the required information, we 
cannot provide our Service to you. 

4.2 When you register:  

(a) you must identify and register an individual as your Supervisor in accordance with the process in clause 
11.2; 

(b) you may identify and register an Authorised User as your Authorised Person in accordance with the 
process in clause 14;  

(c) you will be asked to set up log-in details consisting of a username and password; and 

(d) you will be given by email a unique, encrypted automatically-generated digital signature (“Signing Key”) 
for each authorised individual that is registered to use the Service on your behalf in accordance with 
these Terms.  

4.3 Once you have registered your Supervisor in accordance with clause 11.2, the Supervisor may set up one or 
more sub-users within your organisation to access and use the Service on your behalf (each an "Authorised 
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User”).  You must ensure that each Authorised User only accesses and uses the Service under the supervision 
and with the authority of the Supervisor at all times. If any Authorised User leaves your organisation or is 
otherwise no longer authorised to access and use the Service on your behalf, you must de-register the applicable 
Authorised User by emailing us at support@kantox.com. If the Supervisor leaves your organisation or otherwise 
ceases to act as your Supervisor under these Terms, and if you wish to maintain your registration to use the 
Service, you must promptly notify us of that individual's de-registration as Supervisor and provide us with the 
information required by clause 11.2 in order to register another authorised individual as your replacement 
Supervisor. 

4.4 You must treat your log-in details and Signing Key (together, the "Account Details") as confidential and must 
take all reasonable steps to keep them safe (which includes not sharing them with anyone else or allowing 
anyone else to use them). We will provide you with a new Signing Key every 12 months (or more frequently in 
our discretion) and you must use the new Signing Key when prompted to do so. The Account Details are 
personal to you and cannot be assigned, transferred or used by any individual other than the Supervisor and 
Authorised Users.  Some sub-users may be restricted from undertaking certain activities via the website, and you 
will ensure that each Authorised User only uses the Service in the manner and for the activities permitted for their 
level of authorisation. You will be responsible for all activities on the website that occur using your Account 
Details. You must let us know immediately by phone or email using the contact details given in clause 39 of any 
actual or threatened unauthorised use of your Account Details or other actual or potential security breach of 
which you become aware.  

4.5 We cannot accept any registrations when accounts are registered or run through automated methods.  

4.6 We reserve the right in our discretion to refuse registration or disable a log-in ID at any time if, in our opinion, you 
have failed to comply with any provision of these Terms, if any details you provide for the purposes of registering 
as a user prove to be false or incorrect, or if we think it is necessary to protect other Users and/or the security or 
the operation of the website. 

5. Our Service 

5.1 We operate a currency exchange platform (“Service”) on this website. The Service is only available to users 
which have fully registered to use the Service (“Users”) in accordance with and subject to these Terms. The 
process by which Users can seek to exchange currency via the website (i.e. place a “Trade”) is set out below.  All 
Trades must be made for commercial and non-investment purposes.  The Service can only be used in 
accordance with, and each Trade is subject to, these Terms. If you do not agree to these Terms, you may not 
use the Service.  

5.2 Subscription Services means one or various of the Services that you purchase under a Subscription Form. 
Subscription Services provide access to specific functionalities on our website or to expert services.  

5.3 Currency exchange via the Service and subject to these Terms are those where a User that wishes to initiate a 
Trade through our Service will initiate a "Market Trade" as the default currency exchange mode. A "Market 
Trade" is the sale of currency through a Liquidity Provider. Terms applicable to Market Trades are set out in 
section 6. 

5.4 A User wishing to initiate a Trade must post a Trade proposal via the website in the required form (“Order”).  The 
details that must be included in the Order will include: 

(a) the type of Trade intended, being a buy or sell of specific currency; 

(b) the applicable currencies to be bought and sold;  

(c) the preferred value date;  

(d) details of the User Account, the corresponding bank or (where clause 15 applies) the applicable Third 
Party Beneficiary Account details including:  
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(i) the relevant Transaction Unique Identifier. Unless we specify otherwise, this will be: 

(A) in respect of Eurozone payments, a valid IBAN and BIC/Swift;  

(B) in respect of payments in the UK, the sort code and account numbers; 

(C) in respect of payments in the US, the ABA and routing numbers;  

(D) where a corresponding bank is to be used in the payment transaction, the BIC/SWIFT.  

(ii) the account holder's exact and complete name as per the holder’s bank records; 

(iii) the account holder’s address details as per the records you hold;  

(iv) the currency or currencies the account holder is entitled to receive into the account;  

(v) the bank’s name and address; and 

(vi) any reference that it wishes us to use for payments (instead of our default “B/O Client Name”; 
UTN”); and 

(e) in the case of a payment to a Third Party Beneficiary, the details required by clause 15.2. 

5.5 Once a Trade has been posted, then depending on whether the User and Trade fulfil the criteria set out in 
sections 6, the Service will generate a Market Trade. The processes for agreeing a Trade are set out in clauses 
6. 

5.6 Users can access to a summary of their activity using the Service via the website. 

6. Market Trades 

6.1 A User will only be entitled to place an order for a Market Trade if it registers to use the Service as set out in 
clause 4.  

6.2 Under the Market Trade mode, a User is able to buy (or sell) currency through KANTOX from (or to) one or more 
Liquidity Providers at the rate quoted by the Liquidity Partner(s) on its or their platform(s) and as offered to 
KANTOX. 

6.3 Except where clause 6.8 or 6.9 applies, the process for agreeing a Market Trade is as follows: 

(a) The User must log in to the Service using its username and password and submit an Order via the 
website with the details required by clause 5.3. 

 
(b) Once the Order for the Market Trade is submitted, the User will be informed of the following details:  

(i) the applicable exchange rate for the Market Trade; 

(ii) the counter-value of the amount requested to exchange; and 

(iii) our fee for that Market Trade, calculated in accordance with the fee and charges set out in 
Annex A. 

(c) If you are a Micro-Enterprise, we will also inform you of the maximum execution time, the charges 
payable, and, where applicable, provide you with a breakdown of those charges in respect of the Market 
Trade. 

(d) A User wishing to execute a Market Trade will have to introduce the Signing Key. 
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(e) Once a Market Trade is executed, we will send the User an email confirming the Market Trade and 
providing Completion Documents. 

6.4 For each Market Trade: 

(a) the submission of an Order for a Market Trade will be treated as an offer by the User to KANTOX;  
 
(b) KANTOX, which acts as principal, hedges its own position by entering into a back-to-back trade as 

principal with the Liquidity Provider; and 

(c) acceptance by the Liquidity Provider of the Order will be deemed to be an acceptance by KANTOX of 
the Order. 

KANTOX may, in its sole discretion, reject any Order for a Market Trade. 

6.5 We may require that the User transfers a cash deposit into a designated account ("Margin Account") as security 
for the fulfilment of User’s obligations under a Market Trade (“Margin Deposit”) and/or to fulfil any other payment 
obligations of the User in relation to its use of the Service in accordance with our Margin Policy. If the Margin 
Deposit is not sufficient to cover a potential loss of a position, we shall be entitled to request an additional deposit 
("Margin Call"). Such deposits must be made within two (2) Business Days of our request. If the User does not 
comply with this obligation, we may cancel the applicable Market Trade and the User will be liable for all losses 
we incur including the loss of any margin deposit that we have deposited with the Liquidity Provider in respect of 
the Market Trade. Upon transfer of the Margin Deposit, full ownership and title to the transferred sums will vest in 
KANTOX and such money will not be held in our Segregated Account. This means that the User will no longer 
have a proprietary interest over the Margin Deposit and KANTOX can deal with it in its own right.  Any Margin 
Deposit that we receive from the User may be used in relation to the applicable Market Trade or a separate 
Trade that the User is party to.   

6.6 We will use all reasonable efforts to ensure that the Service will accurately display the currency exchange rates 
supplied by the Liquidity Provider, but cannot guarantee an exact match between the rate applied by the Liquidity 
Provider and the rate on our website. If there is any discrepancy between the rates, the rate applied by the 
Liquidity Provider will prevail.  Any such rates displayed are indicative only and neither KANTOX nor the Liquidity 
Provider can guarantee that any User will benefit from such rate on closing a Market Trade.  

6.7 The User acknowledges that the rate quoted for Market Trades will be the Liquidity Provider Rate plus, at least, 
the Liquidity Provider Spread. 

6.8 A new User will not be allowed to and execute an Order directly via the website under clause 6.3 until three 
Market Trades involving that User have been completed successfully (i.e. where the correct funds have been 
received in full and on time in accordance with the Completion Documents for those Market Trades).  Until such 
time as a User is allowed to directly execute an Order under clause 6.3, the procedure to agree a Market Trade 
will be the following: 

(a) the User must log in to the Service using its username and password and submit an Order via the 
website with the details required by clause 5.3;  

(b) once the Order is submitted: (i) the User will be informed of the details set out in clause 6.3(b) and (if 
applicable) (c); and (ii) we will promptly contact the User by telephone to facilitate the execution of the 
Market Trade; and 

(c) once the Market Trade is executed, we will send the User an e-mail confirming the Market Trade and 
providing Completion Documents.  

6.9 For security purposes, KANTOX may, on a discretionary basis, allocate a limit to the number and/or size of 
Market Trades that a User can place ("Trade Limit"). If a Market Trade would exceed a User's specific Trade 
Limit, the procedure by which that User must place the Market Trade will be the same as the procedure set out in 
clause 6.8. 
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6.10 If clause 6.8 or 6.9 applies to an Order for a Market Trade, we will decide in our sole discretion:  

(a) whether the User is eligible to directly close the Market Trade; and  

(b) the currency pairs, the amount and the maturity that a specific User is entitled to trade as a Market 
Trade.  

In making a decision under this clause 6.10, we will apply our internal risk policy taking into account the User's 
trading history as reflected in the User's data that we hold.  

6.11 If the User breaches any of its obligations under these Terms, including where the User fails to fund any Margin 
Deposit and/or Margin Call as required under clause 6.5 or fails to pay the agreed amount of currencies to the 
Margin Account for a specific Trade, we may in our sole discretion reject any Order(s) submitted by that User. In 
any such case, the User will be liable for all Losses we incur as a result of such cancellation including any loss of 
any Margin Deposit(s) that we have deposited with the Liquidity Provider.  

6.12 If we reject any Order(s) under clause 6.11, we will notify you of: 

(a) the rejection;  

(b) if possible, the reasons for such rejection; and  

(c) where it is possible to provide reasons for the refusal and those reasons relate to factual matters, the 
procedure for rectifying those factual errors that led to the rejection. 

Any such notification will be given or made available to you at the earliest opportunity, and in any event: 

(d) by the end of the Business Day following the time of receipt of the payment order, where the Trade is in 
Euro, executed wholly within the United Kingdom in Sterling, or involving only one currency conversion 
between the Euro and Sterling, provided that: 

(i) the currency conversion is carried out in the United Kingdom; and 

(ii) in the case of cross-border payment transactions, the cross-border transfer takes place in 
Euro; 

(e) by the end of the fourth Business Day following the time of receipt of the Order where the payment does 
not fall within paragraph 6.12(d) but is to be executed wholly within the EEA,  

each of these time periods being a "Relevant Credit Period". 

7. Acceptance and Clearing  

7.1 Following acceptance of a Market Trade using the Signing Key, the Service will generate a unique identifying 
number for each User to the Trade (“UTN”).  The User should use its UTN in any reference to the Trade on the 
Service. The Service will also email the following documents to the User (“Completion Documents”):  

(a) a confirmation of the details of the Trade including the UTN that the payments must carry as reference 
for payment; and 

(b) instructions for the transfer of funds by the User to the Segregated Account, including the deadline for 
the transfer, the Segregated Account details and the UTN. 

7.2 Any errors in the Completion Documents must be notified to us within 24 hours of acceptance at 
support@kantox.com, otherwise all the details set out in the Completion Documents will be deemed to be correct.  
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7.3 The User must transfer the agreed amounts into the applicable Segregated Account in accordance with the 
Completion Documents.  

7.4 On the Value Date, or on the next Business Day if Value Date is not a Business Day, applicable funds deposited 
in the Segregated Account by the User pursuant to the Completion Documents will be transferred out of the 
Segregated Account into the account of the Liquidity Provider to enable KANTOX to discharge its liabilities 
assumed in connection with the Market Trade. On receipt of the funds by the Liquidity Provider, we will execute 
the Trade by ordering the Liquidity Provider to transfer the agreed funds to the Segregated Account(s) for further 
transfer to the User's User Account or Third Party Beneficiary Account ("Clearing.  The date on which this occurs 
will be referred to as the “Value Date”. Clearing of Market Trades is conditional on: 

(a) the receipt of the applicable funds to the Segregated Account by the User on or before the applicable 
Value Date and otherwise in accordance with the Completion Documents;  

(b) the provision to us of correct User Account or Third Party Beneficiary Account details (as applicable) by 
the User; and 

(c) where payment is to be made to a Third Party Beneficiary, the provision of all necessary information to 
our satisfaction in accordance with clause 15. 

7.5 Where we execute a payment transaction in accordance with a User Account or Third Party Beneficiary Account 
details that the User has given to us that is incorrect or incomplete in respect of a payment to a User Account, the 
account of a corresponding bank or Third Party Beneficiary Account, we will not be liable for any Loss, 
consequential delay or failure on our part to complete a payment into that account (including where such 
payment is made on our behalf by a Liquidity Provider).  

7.6 Where an incomplete or incorrect User Account or Third Party Beneficiary Account details have been given by 
the User in relation to a payment, we will: 

(a) if you are a Micro-Enterprise, be entitled to charge for our reasonable costs in assisting in any recovery 
of the relevant funds; or 

(b) if you are a Non-Consumer, be entitled to charge a Rejected Payment Charge; and 

(c) in either case, make reasonable efforts to assist the User to recover the relevant funds: 

7.7 If you are a Non-Consumer and a payment is rejected or blocked by the recipient bank for any reason other than 
as a result of your provision of an incorrect or User Account or Third Party Beneficiary Account, then we will: 

(a) as soon as practicable, contact the relevant User to ask for correct and complete account details; and 

(b) be entitled to charge the Rejected Payment Charge for the returned payment and (if applicable) the 
reissue of a new payment. 

7.8 If you are a Micro-Enterprise and a payment is rejected or blocked by the recipient bank for any reason other 
than as a result of your provision of an incorrect or incomplete User Account or Third Party Beneficiary Account, 
then we will: 

(a) be liable for the correct execution of the Trade unless it can be proved to the User that the recipient 
bank received the amount of the payment transaction within the Relevant Credit Period;  

(b) on request, make immediate efforts to trace the payment and notify the User of the outcome; and 

(c) where we are liable, without undue delay refund the User the amount of the non-executed payment and, 
where applicable, restore the debited User Account to the state in which it would have been had the 
defective payment not taken place. 
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7.9 If a User delays in transferring the correct amount into a Segregated Account by the applicable date and time 
specified in the Completion Documents (with the effect that the correct amount is not available in the Segregated 
Account by that date), then without limiting any other rights we may have under these Terms Clearing will be 
delayed by the length of time of the User's delay; and the User will be charged a Roll Over Charge for each day 
of delay ("Roll Over Charge").  

7.10 If a User is expecting to receive several payments from the Segregated Accounts on the same date, we may 
instruct the bank holding the Segregated Accounts to release the payments in one lump payment or as one 
payment per Trade. 

8. Liability for unauthorised or incorrectly executed Remittance Transactions 

8.1 Users must let us know without undue delay by email to support@kantox.com of any unauthorised or incorrectly 
executed Remittance Transactions.    

8.2 A User shall only be entitled to redress under clause 9.4 if the User notifies us without undue delay on becoming 
aware that the Remittance Transaction was unauthorised or incorrectly executed and in any event, in the case of 
Non-Consumers, no later than one month after the date of becoming so aware or, in the case of Micro-
Enterprises, no later than 13 months after the value date.  For the purposes of this clause 9, “unauthorised” 
means a Remittance Transaction which has not been consented to by the User whether as a result of fraud or 
otherwise. 

8.3 In respect of each Remittance Transaction, our obligation to complete the payment is owed to the User 
instructing us to make the payment.  This means that in the case of the non-execution or defective execution of a 
Remittance Transaction, KANTOX will have no liability to the User intended to receive such funds and any liability 
will be to the User who is the payer of that particular Remittance Transaction.   

8.4 Subject to the sub-clauses below and to clauses 9.2, 9.5 and 9.6, we will be liable to refund the User for any 
unauthorised Remittance Transactions or any incorrectly executed Remittance Transaction as follows:   

(a) In respect of Non-Consumers, our obligation to refund the User will only be to refund the nominal 
amount of the Remittance Transaction in the same currency as payer User's payment order.     

(b) In respect of Micro-Enterprises, we will without undue delay refund the User the amount of the non-
executed or defective payment transaction, including any charges for which the User is responsible, and 
any interest which the User must pay, as a consequence of this non-execution or defective execution.  
Where applicable, we will restore the debited User Account to the state in which it would have been had 
the defective payment transaction not taken place.   

Notwithstanding this obligation or any liability which cannot be excluded by law, KANTOX will not be liable to pay 
the User for any other Loss arising from unauthorised or incorrectly executed Remittance Transactions.   

8.5 The User will be liable for unauthorised Remittance Transactions in the event the User has: 

(a) acted fraudulently; or 

(b) intentionally or with negligence failed to keep its Account Details secure under clause 4.4 (provided that 
the relevant Remittance Transaction occurs prior to our receipt of any User notification under clause 4.4 
of a security breach). 

8.6 When clause 9.4 does not apply, the User shall be liable for the first £50 (or applicable currency equivalent) of 
any unauthorised Remittance Transactions which have occurred prior to our receipt of the User's notification 
under clause 4.4 and as a result of a failure to keep Account Details secure. 

8.7 In respect of any non-execution or defective execution of any Remittance Transaction where: 
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(a) the User has provided an incorrect or incomplete Transaction Unique Identifier, the provisions of clause 
8.7 will apply;  

(b) the User has provided us with an incorrect UTN, we will not be liable for such non-execution or defective 
execution; and 

(c) we have evidence that the recipient's User Account provider (or Third Party Beneficiary Account 
provider or corresponding bank) has received the Remittance Transaction, we will not be liable for such 
non-execution or defective execution. 

9. Payments 

9.1 Each party to a Trade assumes full liability for any shortfall in the amount deposited by that party into the 
Segregated Account and the applicable amount agreed in respect of the Trade ("Shortfall").  Accordingly: 

(a) The User is responsible for paying any costs, fees, bank commissions or other third party charges 
related to the transfer of funds to the Segregated Account, and shall make all payments under the 
'shared' mode (not 'beneficiaries pays all' mode) so that the amount deposited by the User in the 
Segregated Account equals the applicable amount specified in the Completion Documents and Clearing 
may be carried out in accordance with the agreed terms.  

(b) All payments made by a User in respect of a Trade must take into consideration any tax deductions 
required by applicable law. If any deduction is carried out, the User will increase its payment to the other 
party so that the final amount to be received by the other party once the deduction has been made is 
equal to the amount the other party would have received if the deduction had not be made.   

(c) The User will be fully liable in accordance with these Terms if the funds transferred to the Segregated 
Account are insufficient to proceed to Clearing. 

9.2 If there is a Shortfall in respect of a Trade as described in clause 10.1, we may in our sole discretion decide 
whether or not to execute that Trade.  If we decide in our discretion to proceed to execute the Trade despite the 
Shortfall: 

(a) we will add the Shortfall to the Monthly Invoice of the applicable User and the User will be liable to pay 
us the Shortfall in accordance with the terms set out in clause 21; and   

(b) we may also charge a Shortfall Charge to cover our funding and management costs, which will also be 
added to the Monthly Invoice and will be payable in accordance with the terms set out in clause 21.   

If we decide not to execute the Trade by the Settlement Date: 

(c) we will contact the User ; and  

(d) unless the User or Counterpart cancels the Trade in accordance with the terms of clause 24, we will put 
the applicable Trade on hold for a maximum of three (3) Business Days, in which case each day of 
delay will be treated as a day of delay under clause 8.10. If the Trade has not been completed within 
that three (3) Business Day period, we may cancel the Trade in which case the provisions of clause 24 
will apply. 

9.3 Any amount transferred to a User Account from a Segregated Account will be a net amount reduced by any 
specific third party cost or charge for transfer.  

9.4 When a Remittance Transaction is:  

(a) denominated in Euros, we will ensure the Remitted Transaction is credited to the other Trade party's 
User Account (or Third Party Beneficiary Account) by the end of the Business Day following the Value 
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Date (or when the Remittance Transaction is a termination charge, the end of the Business Day 
following the date on which the Remittance Transaction is to be made); 

(b) denominated in pounds sterling and the other Trade party's User Account (or Third Party Beneficiary 
Account) is located within the United Kingdom, we will ensure the Remitted Transaction is credited to 
the other Trade party’s User Account (or Third Party Beneficiary Account) by the end of the Business 
Day following the Value Date (or when the Remittance Transaction is a termination charge, the end of 
the Business Day following the date on which the Remittance Transaction is to be made);  

(c) denominated in another currency but the other Trade party's User Account (or Third Party Beneficiary 
Account) is located within the EEA, we will ensure the Remitted Transaction is credited to the other 
Trade party's User Account (or Third Party Beneficiary Account) by the end of the fourth Business Day 
following the Value Date (or when the Remittance Transaction is a termination charge, the end of the 
fourth Business Day following the date on which the Remittance Transaction is to be made); 

(d) denominated in another currency but the other Trade party's User Account (or Third Party Beneficiary 
Account) is located outside the EEA, we will ensure the Remitted Transaction is credited to the other 
Trade party's User Account (or Third Party Beneficiary Account) by the end of the fourth Business Day 
following the Value Date or when the Remittance Transaction is a termination charge, the end of the 
fourth Business Day following the date on which the Remittance Transaction is to be made. 

9.5 Payments to be made by or to Users in respect of Trades are subject to payment compliance checks by or on 
behalf of KANTOX and/or banks (including your sending or receiving bank) in order to comply with money 
laundering and other applicable laws (including but not limited to the Money Laundering Regulations 2007 (as 
amended from time to time). You acknowledge and agree that payments may be blocked, delayed or refused as 
a result of this compliance process, and that, in such cases, KANTOX may be prohibited by applicable law from 
informing you of the reason for such action. KANTOX will not be liable for any Loss suffered by a User or 
Counterpart as a result of or in connection with any such action. 

10. Who may use the Service 

10.1 You may only use the Service if you have registered with us and meet the following criteria: 

(a) you are a Non-Consumer or a Micro-Enterprise;  

(b) you must be resident in a location permitted by us (applying our internal compliance policies);  

(c) you must meet the minimum requirements of our Standard Checks; 

(d) you must hold one or more approved User Accounts;  

(e) you must register a Supervisor in accordance with clause 11.2(b);  

(f) you must accept our privacy policy and our cookie policy. 

10.2 To become registered as a User and either initiate Trades, you may first request a Demo Account by:  

(a) completing the registration form and submitting it to us;  

(b) identifying and registering an individual to act as your Supervisor and providing supporting 
documentation specified on the website to verify: (i) that that individual is authorised to access and use 
the Service as your Supervisor (such documentation to include articles of association and/or notarial 
power of attorney as appropriate); and (ii) the individual's identity; and 

(c) sending us the other mandatory information specified on the website.  
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Once we receive your completed registration form, we may contact you and/or third parties to verify the 
information and/or provide us with further information to support your application (for example where required by 
applicable law or by the bank with which we hold the Segregated Accounts) and/or to verify the authority and/or 
identity of your Supervisor. 

10.3 Once we have evaluated your registration form and have completed our Standard Checks, we will decide – on 
the basis of this information – whether or not to grant you access to a Demo Account.  If we grant you access to a 
Demo Account, we will communicate the instructions about your Demo Account to you and you must only use the 
Demo Account in accordance with those instructions.  You acknowledge and agree that the Demo Account does 
not entitle you to enter into any Trades or otherwise engage with other Users via the website. A Demo Account 
will remain valid for one calendar month. 

10.4 If, following your evaluation of the Service using a Demo Account, or if you do not wish to open a Demo Account 
(and wish instead to apply for full registration) you notify us that you wish to register fully as a User of the Service, 
we will evaluate your application and may conduct any further Standard Checks that we require. If we accept you 
as a User we will:  

(a) notify you that your registration has been approved;  

(b) you will be asked to set up log-in details consisting of a username and password; and 

(c) you will be given by email a unique, encrypted automatically-generated digital signature (“Signing Key”) 
for each authorised individual that is registered to use the Service on your behalf in accordance with 
these Terms.  

You may only use the Service once you have received notification of such approval, the access code and signing 
key, and have confirmed your acceptance of these Terms. 

10.5 You agree that we may use information about you to assess your credit risk profile, your trade execution risk 
profile and/or your money laundering risk profile. We may use such information to allow requested trading limits, 
define the documentary evidence that we may request from you and/or assess whether we can approve your use 
of all or part of the Service f. 

10.6 Registration for the Service is subject to completion of our Standard Checks to our satisfaction. We may in our 
sole discretion suspend a Service Account (including the Supervisor's and/or any Authorised User's rights to use 
the Service) while we conduct these Standard Checks.  

11. Standard Checks 

11.1 We will conduct our standard checks on each organisation wishing to register as a User, and may also conduct 
further checks where we are required to do so following a change in applicable law and/or a change in our 
internal compliance policies. This will include conducting checks to confirm:  

(a) that the organisation meets the criteria set out in clause 11; 

(b) the User’s identity in order to comply with applicable anti-money laundering regulations;  

(c) the User Account and Third Party Beneficiary Account details; and 

(d) the identity and authority of your Supervisor and Authorised Users;  

and may also include obtaining financial and credit reports from third parties and/or screening an organisation's 
identity against criminal lists provided by third parties.  In order to be accepted as a User or to maintain your 
registration as a User, you must provide the details we request and authorise third parties as necessary to 
release details about you.  All personal data collected as part of these standard checks will be processed in 
accordance with our privacy policy. 
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12. Change in status 

12.1 If you are a Micro-Enterprise at the time of agreeing to these Terms, in the event of any change in your status to 
the effect that you become a Non-Consumer, you agree that these Terms will apply to you as a Non-Consumer 
and not as a Micro-Enterprise.  

12.2 If you do not confirm your agreement, we reserve our right to give you two (2) months' notice of termination of 
your access to and use of the Service and/or the Subscription Service.   

13. Authorised Persons 

13.1 We will only accept payment or other instructions from Authorised Persons on your behalf. We will be entitled to 
assume that any Authorised Person providing instructions has full authority to give instructions on your behalf. 

13.2 An Authorised Person can be any Authorised User who has been named as your Authorised Person in an 
Authorised Signatory Form. You must provide all details we request in order to enable us to verify the identity and 
authority of each nominated Authorised Person.  

14. Third Party Beneficiaries 

14.1 We may, in our sole discretion, allow a User to elect that payments it will receive for a Trade via the Service will 
be paid to a Third Party Beneficiary nominated by the User, provided that the Third Party Beneficiary is an entity 
and not an individual.  Any such request by a User must be made to us at the time that the User places a Post for 
the applicable Trade.  User acknowledges that such Third Party Beneficiary payments carry a money laundering 
risk for KANTOX and KANTOX will be required to carry out due diligence on the Third Party Beneficiary.   

14.2 In order to enable us to consider any such request, the User must provide us with all necessary information about 
that Third Party Beneficiary that we request, including: 

(a) a copy of the purchase order or other contract or any similar document(s) that demonstrates the need 
for the payment to be made to the Third Party Beneficiary; 

(b) the Third Party Beneficiary Account details and the relevant Transaction Unique Identifier (such details 
to be provided no later than two (2) Business Days before the Settlement Date of the applicable Trade); 

(c) the full details and address of the Third Party Beneficiary and any documents we require to verify such 
information; and 

(d) where the Third Party Beneficiary is a subsidiary, information regarding the activity of the subsidiary and 
its shareholding structure. 

14.3 We will consider requests to make payments to Third Party Beneficiaries at our sole discretion.  We will refuse 
any request to make a payment to an individual and may refuse in our sole discretion any payment to a payee 
not located in one of the countries permitted by us applying our internal compliance policies  (“Permitted Payee 
Location”). 

14.4 Without prejudice to our rights under clause 26, if a Trade is accepted in accordance with clauses 6, 7 or 8 and 
we subsequently decide that the nominated Third Party Beneficiary has not provided some or all of the 
information required by clause 15.2 or met the conditions of clause 15.3, we may in our discretion determine that 
Third Party Beneficiary to be ineligible to receive the applicable payment as part of the Remittance Transaction. 
In such case: 

(a) the User is not entitled to cancel the Trade as a result;  

(b) we may put the Trade on hold for a maximum of three (3) Business Days in which case each day of 
delay will be treated as delay under clause 8.10; 
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(c) if the Trade has not be completed within that three (3) Business Day period, we may cancel the Trade in 
which case the provisions of clause 24 will apply; and 

(d) we will not be liable to a User for any Loss incurred by the User as a result of our decision under this 
clause 15.4.  

14.5 If we refuse to make a payment to a Third Party Beneficiary, we will not be liable for and the User will bear all 
costs related to the return to the User of the currencies purchased, including any conversion costs and/or shortfall 
in amounts resulting from us returning currencies purchased to the User Account in a currency which is not 
supported by that User Account.   

14.6 If we approve the User’s request under clause 15.1, any errors in the Third Party Beneficiary Account details 
must be notified to us at least 24 hours before the Settlement Date, otherwise all the details will be deemed to be 
correct.  

14.7 If a User wishes to change the Third Party Beneficiary or Third Party Beneficiary Account details after a Trade is 
confirmed by us under clause 6.3(e), the User must submit the requested change(s) by email to 
support@kantox.com and confirm them by phone to us at the number set out at clause 39(b). The User must 
provide all details required by clause 15.2 in respect of any requested substitute or new Third Party Beneficiary.  
While we will use reasonable efforts to consider any such requested change, we cannot guarantee that we will be 
able to do so before completion of the applicable Trade, and we will not be liable for any Loss that you may suffer 
as a result of any payment made to the original Third Party Beneficiary named as at the date on which the Trade 
was confirmed 

15. User Accounts and Third Party Beneficiary Accounts 

15.1 On registration with us, a User must designate and provide details of one or more User Accounts (and/or Third 
Party Beneficiary Accounts subject to clause 15). Details of Third Party Beneficiary Accounts may also be 
provided after registration subject to clause 15. Each User Account and any Third Party Beneficiary Account will: 

(a) be held with a reputable banking institution complying with the highest international anti-money 
laundering standards; 

(b) be held in the User’s name (or Third Party Beneficiary’s name as applicable); and 

(c) have the User (or Third Party Beneficiary as applicable) as the sole beneficiary. 

15.2 We may refuse in our sole discretion any account held by a bank that we do not consider to comply with the 
above criteria. 

15.3 User will cooperate with us and provide us with reasonable assistance (including authorising the release of 
information about the User) to enable us to conduct due diligence to verify: (i) the User’s identity; (ii) any Third 
Party Beneficiary’s identity; and (iii) User Accounts and/or any Third Party Beneficiary Accounts.  

15.4 We may refuse in our sole discretion any payment to a payee not located in a Permitted Payee Location.   

15.5 All payments to be made or received by a User pursuant to a Trade must be ordered from or directed to one of its 
approved User Accounts or Third Party Beneficiary Accounts. We may, in our sole discretion, reject any payment 
received from, or ordered to, an account not matching the User Account or Third Party Beneficiary Account 
details provided under this clause 16 (as applicable). 

15.6 We will not be liable for and the User will bear all costs related to the return to the User of currencies purchased 
including any conversion costs or shortfall in amounts resulting from us returning currencies purchased to the 
User Account in a currency which is not supported by that User Account.   

16. Representations and warranties 
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16.1 You represent and warrant that, at the date of your initial registration and each time you use the Service and/or 
the Subscription Services:  

(a) you have legal authority and capacity to agree to these Terms and use our website and Service and 
execute Trades lawfully; 

(b) the individual you register as your Supervisor and each Authorised User is properly authorised to access 
and use the Service on your behalf; 

(c) the Authorised Person(s) providing instructions on your behalf has full authority to do so; 

(d) you meet the User criteria set out in clause 11;  

(e) you will use the Service for business purposes only and not for any investment or speculative reason; 

(f) all information you provide to us via the Service is, at the date it is provided, complete, accurate and not 
misleading; 

(g) you will comply with all applicable laws in respect of your use of the Service and your trading activity via 
the Service; 

(h) you have sufficient funds in the applicable currency required to complete any Trade that you agree to 
using the Service on the agreed date; and 

(i) all monies you transfer to the Segregated Account(s) and any Margin Accounts are not connected in any 
way to any unlawful or illegal activity. 

17. Restrictions 

When using this website and/or the Service and/or the Subscription Services, and conducting any trading activity 
via the website, you will not: 

(a) breach these Terms; 

(b) use the website or the Service or transfer any funds for any unlawful, illegal, fraudulent or unauthorised 
purpose; 

(c) provide any false or misleading information; 

(d) use a proxy or any system preventing the identification of your computer system; 

(e) access the Service from a country which is not a Permitted Location; 

(f) register to create more than one Service account for the same entity; 

(g) carry out any action that imposes an unreasonable or disproportionate load volume to our technical 
infrastructure or systems; 

(h) send viruses, Trojan horses or any other computer program that is intended to or might destroy, harm, 
damage or interfere with our technical infrastructure, systems or databases; or intercept our systems, 
data or information; 

(i) use bots, spiders or any other automatic or manual process to monitor, scrape and/or copy our website 
without our prior written consent; or 

(j) carry out any action that is intended to or might degrade or otherwise detrimentally affect the Service or 
any service of our payment processing or other third party providers. 
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18. Permitted currencies 

18.1 The Service is only provided in respect of the currencies listed on the website (“Permitted Currencies”). No 
Offers for Trades in any other currencies may be made via the website. 

18.2 If a Permitted Currency ceases to be a currency unit, then:  

(a) that currency will automatically be removed from the list of Permitted Currencies from the time on which 
it ceased to be a currency unit;  

(b) all Trades booked prior to that date will deemed to have been cancelled; and  

(c) no Offers for future Trades in that currency may be submitted to the website after that date.  

If a Trade is cancelled under this clause 19.2, each party to the Trade will bear its own risk and any Loss suffered 
as a result.  

19. Segregated Accounts 

19.1 We will hold all funds transferred to us by Users and Counterparties to complete Trades in our segregated User 
accounts (each a “Segregated Account”).  We will hold one Segregated Account for each Permitted Currency.  
All funds transferred from Users in a particular Permitted Currency will be pooled, but separately identified, in one 
Segregated Account. 

19.2 Each Segregated Account will be held with a Prudential Regulation Authority authorised bank located in the UK 
that we select from time to time. Each Segregated Account is managed in accordance with applicable laws and 
regulations, including those under regulation 19 of the Payment Services Regulations 2009. Money in each 
Segregated Account is segregated from all of our other assets and cannot be used by us other than for the 
purpose set out above.  In the event of our insolvency, Users will be able to claim against funds in the 
Segregated Account in priority to all other creditors in accordance with regulation 19(11) of the Payment Services 
Regulations 2009.  

19.3 Payments to a Segregated Account must be made in accordance with our written instructions to you.  Your 
payment instruction for each payment to a Segregated Account must include your UTN or any reference that 
KANTOX includes in the Completion Documents.  If you fail to do so, we will not be liable for any delay or failure 
on our part in executing a Trade to the extent that such delay or failure results from your failure to provide the 
correct UTN or other reference. Where your UTN or other reference is missing, incorrect or incomplete, you 
acknowledge that the bank holding the Segregated Account may reject your payment and you agree to pay any 
associated costs that the bank may charge in relation to the rejected payment. 

19.4 Payments may only be made to a Segregated Account in a Permitted Currency. 

19.5 Amounts initially deposited by you in a Segregated Account for the purposes of a Trade will, until Clearing 
occurs, remain your property and are not held on behalf of the other party to your Trade. We do not pay interest 
to Users on any money held in the Segregated Accounts.  

19.6 We will not be liable for any fees or commissions charged by any intermediary bank or other entity when funds 
are transferred to or from the Segregated Account. 

20. Fee and charges 

20.1 The fee and/or charges payable in respect of our Service are set out on our website at 
http://kantox.com/en/pages/pricing-kantox and are attached to these Terms as Annex A.  The fee and/or charges 
payable in respect of Subscription Services are specified in each Subscription Form. We will apply the 
appropriate VAT to our fees and charges. The commission fee payable in respect of a Trade will be detailed in an 
invoice. 
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20.2 If you are a Non-Consumer, then we may change the fee and/or charges that we charge in respect of our Service 
by giving reasonable notice on our website at http://kantox.com/en/pages/pricing-kantox.   

20.3 If you are a Micro-Enterprise, then we will give you no less than two (2) months' notice of any changes to the fee 
and/or charges that we charge.  You will be deemed to have accepted these changes unless you notify us to the 
contrary before the proposed date of their entry into force.  You have the right to terminate your agreement to 
these Terms and without charge before the proposed date of the entry into force of these changes. 

20.4 All fees and charges generated in a specific month will be set out in an invoice on the first day of the following 
month (the “Monthly Invoice”). Each Monthly Invoice will detail and itemise: 

(a) the fees and/or charges payable in respect of each Trade during the applicable month;  

(b) the fees and/or charges payable in respect of a Subscription Service; 

(c) any Shortfall and Shortfall Charges payable under clause 10.2;  

(d) any Roll Over Charge payable under clause 8.11 for the applicable month;  

(e) the Administration Charges payable for the applicable month;  

(f) any Rejected Payment Charges payable for the applicable month; and 

(g) any other charges payable under these Terms (including under sections 8 and 9). 

Each Monthly Invoice is payable within 15 days of the date of the Monthly Invoice. 

20.5 A minimum fee will apply to each Trade via the website ("Minimum Fee") irrespective of the amount traded.  The 
Minimum Fee is set out in Annex A. 

20.6 We may charge interest on all charges and/or fee outstanding beyond the date on which they are due for 
payment to us.  We may charge interest on that basis from the date payment was due until the date of payment 
(including after any judgment has been obtained) at the rate of 5% over the EURIBOR rate. 

20.7 User will be responsible for paying any fee, commission or expense charged by the User’s bank in respect of any 
transaction carried out via the Service or the website. 

20.8 The currency used for invoicing a User will be the currency set up by the User in its profile on the website 
("Invoicing Currency"). The User may change its Invoicing Currency from time to time but any such change will 
only apply to invoices sent to that User after the change in Invoicing Currency is effective on its profile. We may 
refuse to invoice Users in currencies other than Euro, GBP, USD or CHF. 

21. Term and Termination of Subscription Services 

21.1 The term of each subscription shall be as specified in the applicable Subscription Form. Except as otherwise 
specified in a Subscription Form, subscriptions will automatically renew for one term equal in duration to the initial 
subscription period that you initially purchased, unless either party gives the other notice of non-renewal at least 
15 days before end of the relevant subscription term. 

21.2 A party may terminate the subscription agreement (i) for breach of the current Terms upon 15 days written notice 
to the other party of material breach if such breach remains uncured at the expiration of such period, or (ii) if the 
other party becomes the subject of a petition of bankruptcy or any other proceeding relating to insolvency, 
receivership, liquidation or assignment for the benefit of creditors. 

21.3 If a subscription agreement is terminated by you in accordance with Section 21.2 (Termination), we will refund 
you any prepaid fees covering the remainder of the term of all Subscription Forms after the effective date of the 
termination. Any month started is due. If a subscription agreement is terminated by us in accordance with Section 
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21.2, you will pay any unpaid fees covering the remainder of the term of all Subscription Forms. In no event will 
termination relieve you of your obligation to pay any fees payable to us for the period prior to the effective date of 
termination. 

22. No assignment 

22.1 Our acceptance of a User’s registration to use the Service is strictly personal to that User. The User may not 
allow any person to use the Service on its behalf other than its Supervisor and any Authorised Users.   

22.2 Neither the User nor Counterpart may assign, transfer, charge or sub-contract any of its rights or obligations 
under a Trade.  

23. Modification of Trades 

23.1 If the User to a Market Trade wishes to modify the Value Date, the User may request such change to KANTOX in 
accordance with clause 23.3. If we notify the User that the requested modification is accepted, the User will be 
liable to us to pay any costs applied by the Liquidity Partner in respect of such modification. If we agree to an 
early Clearing (i.e. prior to the Settlement Date), we may, at our discretion, require payment of the cost of swap 
points as applied to KANTOX by its Liquidity Provider.  If you are a Non-Consumer, we may also, at our 
discretion, apply a Modification Charge. 

23.2 Any request to modify a Market Trade under this section 23 must be made by the User's Supervisor or other 
Authorised User by email to support@kantox.com, and must clearly state the new requested Value date.  

23.3 The party requesting a modification of a Market Trade will pay the Administration Charge to KANTOX. This will 
become payable in the applicable monthly invoice under clause 21.4.   

23.4 If a User wishes to receive the funds from Market Trades in several instalments, each payment instalment 
request will be considered a separate "Draw". The User must notify us of any request for a Draw before 11.00am 
(UK time) on a Business Day by email to support@kantox.com, and any such request must specify the requested 
date, instalment amount and authorised payee for the Draw. Users will be charged a Drawing Charge for the first 
and each subsequent Draw except for the last Draw (for which Users will not be charged). We may, at our 
discretion, require payment of the cost of swap points as applied to KANTOX by its Liquidity Provider and any 
differential between the initially booked rate and the market rate at which the draw is performed. Any such 
requests must be made by the User's Supervisor.  

24. Cancellation by a party to a Trade 

24.1 If a party wishes to cancel a Trade before it is completed:   

(a) that party (the “Cancelling Party”) must contact us at support@kantox.com. Any such request must be 
made by the Cancelling Party's Supervisor or other Authorised User; 

(b) for a Market Trade: 

(i) we will contact the Liquidity Provider to discuss the possibility and terms of an early termination 
of the Market Trade; 

(ii) the Liquidity Provider's acceptance of the Cancelling Party proposed early termination will 
constitute KANTOX's acceptance to the termination provided always that the Liquidity Provider 
agrees to terminate KANTOX's own back-to-back trade with the Liquidity Provider on the same 
terms;   

(iii) KANTOX will then confirm to the Cancelling Party and the Liquidity Provider the terms of the 
termination of the Market Trade (including any Unwind Costs payable by the Cancelling Party 
under these Terms), and consequently the termination of KANTOX's back-to-back trade with 
the Liquidity Provider; and 
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(iv) the Cancelling Party will pay KANTOX: (i) the applicable Unwind Costs; and (ii) our 
Administration Charge; 

(c) the Cancelling Party will pay the applicable Unwind Costs within the agreed timeframe.  Following 
confirmation of payment of the Unwind Costs, we will notify the parties that the Trade is cancelled and 
the parties will be released from their obligations under the Trade; and 

(d) Unwind Costs must be paid into KANTOX's Segregated Account.  The Cancelling Party consents to this 
Remittance Transaction by digitally signing the early termination notice and depositing the Unwind Costs 
in the Segregated Account. 

24.2 The Cancelling Party will be fully and solely responsible to KANTOX for any Loss suffered by another party as a 
result of early termination, including any costs related to the other party to the Trade having to place another 
Trade via the Service.  KANTOX may be entitled to make a claim against the Cancelling Party regardless of the 
payment of the Unwind Costs. 

24.3 In addition to the payment of the Unwind Costs, the Cancelling Party will pay the Administration Charge to 
KANTOX for handling the early termination. The Administration Charge will become due and payable with the 
next Monthly Invoice. If more than one Trade is being cancelled, one Administration Charge will be payable for 
each Trade that is terminated.  

24.4 If the cancellation of a Trade requested by a Cancelling Party leaves KANTOX in a better financial position than 
the one it would have been in if the Trade had not been cancelled, the Cancelling Party will not be entitled to 
receive any breakage gain from KANTOX. 

25. Default and delay  

25.1 If either User fails to make a payment in respect of a Market Trade (in either case, the “Defaulting Party”), with 
the effect that the Trade cannot be executed on the agreed Value Date, we will notify the Defaulting Party that the 
applicable payment is overdue. 

25.2 If the Defaulting Party does not make the required payment within the deadline notified by us, the Trade will be 
terminated automatically and the Defaulting Party will be liable: 

(a) to pay KANTOX an amount corresponding to the difference between: (x) the agreed amount of currency 
("Currency X") that KANTOX would have received if the Trade had been executed; and (y) the amount 
of Currency X that the KANTOX can obtain by selling spot on the foreign exchange market the amount 
of other currency that the non-defaulting party was supposed to transfer to the Defaulting Party under 
the Trade. In such case the amount in (y) will be the amount that KANTOX could obtain by placing a 
Trade with a Liquidity Provider or, if the Liquidity Provider is not in a position to quote a price, other 
counterparties that KANTOX could deal with for currency trading (together, "Unwind Costs"); 

(b) to pay KANTOX any third party collection costs;  

(c) for any financing costs incurred due to rolling over the trade because of default or delay; and 

(d) to pay the Administration Charge to KANTOX for managing the communications and calculating 
payments following the default. 

25.3 The Defaulting Party will be fully and solely responsible to KANTOX for any Loss suffered by KANTOX as a result 
of the Defaulting Party's default, including any costs related to another party having to place another Trade via 
the Service.  KANTOX may be entitled to make a claim against the Defaulting Party regardless of the payment of 
the amounts set out in clause 25.2.  

26. Cancellation and suspension by us 
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26.1 We reserve the right to cancel a Trade at any time before Clearing without prior notice and without liability to any 
party to the Trade if: (a) either a User has failed to execute a payment in connection with the Trade (or any other 
Trade) or has otherwise breached these Terms; (b) we have been notified of any actual or threatened 
unauthorised use of a User's Account Details or other actual or potential security breach under clause 4.4 or we 
otherwise suspect an unauthorised or fraudulent use of the User's account; (c) either the User (or in the case of a 
Market Trade, the Liquidity Provider) suffers an Insolvency Event; (d) we have reason to suspect that money 
transferred in relation to that Trade is derived from or connected to unlawful or illegal activity; (e) we have reason 
to suspect that either a User (or in the case of a Market Trade, the Liquidity Provider) is connected to unlawful or 
illegal activity or an organisation prohibited by applicable regulations; (f) we are required to do so under 
applicable law or are directed to do so by a court or other body of competent jurisdiction; or (g) if a User does not 
comply or no longer complies with our compliance policies.   If we cancel a Trade, unless prohibited by law we 
shall notify each party to the Trade of such cancellation by the end of the Business Day following the Value Date 
and we will refund any money deposited into a Segregated Account for the purpose of the Trade unless we are 
unable to do so under applicable law.  

26.2 We reserve the right to suspend or cancel any Service Account (and the User’s right to use the Service) or cancel 
the Subscription Service at any time without prior notice and without liability to the User if: (a) we have reason to 
suspect that the User is connected to unlawful or illegal activity or an organisation prohibited by applicable law; 
(b) we have been notified of any actual or threatened unauthorised use of your Account Details or other actual or 
potential security breach under clause 4.4 or we otherwise suspect an unauthorised or fraudulent use of your 
account; (c) it becomes or might become illegal for us to retain obligations under these Terms with the User or 
sustain a commercial relationship with the User; (d) the User otherwise breaches these Terms or no longer meets 
the criteria for registration set out in these Terms; (e) the User suffers an Insolvency Event;  (f) we are required to 
do so under applicable law or are directed to do so by a court or other body of competent jurisdiction; or (g) if the 
User does not comply or no longer complies with our compliance policies and (g) subject to clause 26.3 below, 
the User’s account to use the Service has been inactive for 12 months. If a Trade has been booked, we will not 
cancel a User’s registration before the Trade has been executed unless we are also entitled to cancel the Trade 
in accordance with these Terms (provided that we may cancel the ability to place future Trades at such time).  
Save to the extent we are prohibited from doing so by law or such disclosure would compromise reasonable 
security measures, we shall notify you in advance of the suspension or cancellation of your registration.  Where 
this is not reasonably possible, we shall endeavour to do so immediately after the cancellation or suspension.  If 
the suspension or cancellation of your registration is in connection with (b) of this clause, we will provide the User 
with new log-in details and a new Signing Key as soon as practicable and the User may request the same by 
email or by phone.   

26.3 If you are a Micro-Enterprise and your account to use the Service has been inactive for 12 months, we may 
terminate your Service Account by giving at least two (2) months' notice. 

26.4 If we cancel a User’s registration, we may cancel any of their Market Trades at any time prior to their execution.  
In such case, User will be liable for all Losses we incur in relation to such cancellation including the loss of any 
margin deposit that we have deposited with the Liquidity Provider in respect of the Market Trade. 

26.5 If you are a Micro-Enterprise, then we will, following termination of your Service Account, return any advance 
payments in respect of any service charges on a pro-rata basis. 

26.6 Notwithstanding 26.5, all outstanding fees will remain due to KANTOX. 

27. Voluntary account closures 

27.1 If you are a Non-Consumer, you may voluntarily close your account at any time after the last Trade involving you 
has been completed.  In such case, you will not be entitled to a refund of any registration fee paid.  

27.2 If you are a Micro-Enterprise, then you may voluntarily close your account at any time after the last Trade 
involving you has been completed, in which case the cancellation provisions of clause 24 will apply, or on a 
notice period of one month, whichever is the earlier.  Following termination of your Service Account, we will return 
any advance payments in respect of any service charges on a pro-rata basis. 
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28. Complaints  

Any queries or complaints about KANTOX or the Service should be made to our Complaints team on +44 (0) 203 
608 6984 between 9.00am to 5.00pm London time on Business Days, by emailing us at compliance@kantox.com 
or by clicking the 'Help Desk' link on the website. Our compliance officer will review any complaints received and 
we will respond as soon as possible.  Wherever possible, we will aim to respond to complaints within five (5) 
Business Days.  

29. Intellectual property rights 

29.1 www.kantox.com, www.kantox.co.uk, www.kantox.es, www.kantox.fr, www.kantox.net, www.kantox.eu, 
www.kantox.de, www.fxpeerhedging.com, "KANTOX", “Tomorrow’s FX Today”, and all logos related to our 
service are owned by our licensors or us. It is forbidden to use, copy, imitate or modify them without our written 
consent. 

29.2 All intellectual property rights in any content on the website (including text, graphics, software, photographs and 
other images, videos, sound, trade marks and logos) are owned by us or our licensors.  

29.3 All intellectual property rights in the Service and the underlying technology are owned by us or our licensors. 

29.4 We give you a non-exclusive licence to use and access the website and its content solely for your own personal 
use provided that you will not copy or make any part of the website or its content available for access or use by 
any other person, except as expressly permitted by these Terms or otherwise expressly authorised by us. 

29.5 Except to the extent expressly set out in these Terms, you are not being given any rights in respect of any 
intellectual property rights owned by us or our licensors and you acknowledge that you do not acquire any 
ownership of, or other rights in relation to, any such intellectual property rights by downloading any content from 
the website.  

29.6 If you upload any content to the website, you retain any intellectual property rights you may have in any such 
content, however you agree to grant us, our affiliates and anyone else permitted by us a perpetual, irrevocable, 
worldwide, non-exclusive, royalty-free and fully sub-licensable right and licence to copy, adapt, create derivative 
works from and communicate to the public all such content (in whole or part) and/or to incorporate it in other 
works in any form, media or technology, and you waive any moral rights you may have in, or to be identified as 
the author of such content.  

29.7 You may not (directly or indirectly): 

(a) copy any part of the website (except to the extent that this occurs automatically in the normal course of 
your accessing the website using a browser); or 

(b) modify, translate, or otherwise create derivative works from any part of the website. 

29.8 Any requests to use the website or our intellectual property rights in a way that is not expressly authorised above 
should be directed to: support@kantox.com. 

 

30. Confidentiality 

30.1 Each party to a Trade and/or a Subscription Service will keep confidential any information that KANTOX supplies 
to it in connection with the Trade. Confidential information will include all information marked as being confidential 
and any other information that might reasonably be assumed to be confidential. Neither party will disclose any 
such confidential information except to:  

(a) anyone who this agreement says the information may be disclosed to; 
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(b) those of their employees who need the information in order to enable the party concerned to carry out 
any of its obligations in respect of the Trade or exercise any of its rights under this agreement; 

(c) their auditors or lawyers; and/or 

(d) any temporary staff, contractors or consultants working for the party concerned, provided that disclosure 
of the information is necessary in order to enable the person to whom it is disclosed to carry out the 
work concerned. 

30.2 Each party will be responsible for ensuring that any person to whom information is disclosed by them complies 
with any conditions of confidentiality applying to the information concerned under these Terms. 

30.3 This clause does not apply to information which:  

(a) is or becomes available to the public other than because of any breach of these Terms; 

(b) is, when it is supplied, already known to whoever it is disclosed to in circumstances in which they are not 
prevented from disclosing it to others; 

(c) is independently obtained by whoever it is disclosed to in circumstances in which they are not prevented 
from disclosing it to others; or 

(d) a party is required to disclose by a court or by any regulatory authority, provided that if such party is 
required to do so, such party will, wherever practicable, consult with the other party before making such 
disclosure. 

31. Website disclaimer  

31.1 We will use all reasonable endeavours to ensure that the website is available for use for as much of the time as 
possible, but we do not guarantee that it will be available all of the time and, in particular, it may be unavailable 
from time to time due to scheduled maintenance or upgrades or for reasons outside our control (such as failures 
of internet access).  

31.2 If the website or Service is unavailable for any reason, the Trades will remain valid. If we are unable to facilitate 
Clearing, we will use our reasonable efforts to inform the parties to the affected Trades and the parties will 
cooperate to make the Clearing directly between themselves or through a third party.   

31.3 We do not give or enter into any condition, warranty or other term to the effect that the website: 

(a) is or will be available all of the time; 

(b) is or will be free from defects; or 

(c) will comply with any particular standards. 

31.4 We will not be liable for any errors or omissions in any content provided by Users (for example, any inaccurate or 
incomplete user details). 

32. Other disclaimers 

32.1 You acknowledge and agree that the Service we provide only facilitate Trades via the website and that any 
material and information we provide on the website is for information purposes only. Accordingly, you 
acknowledge and agree that: (a) you will use the Service and enter into any Trades on the basis of your own skill 
and judgement and having conducted due diligence with reference to your own particular financial objectives; (b) 
we do not solicit, recommend or endorse any particular Users, Market Trades, or trading activity conducted via 
the Service; (c) we do not offer any advice about the risks relating to any particular Trade or another User’s credit 
worthiness or reliability; and (d) we do not represent that any particular Trade is suitable for you.  No information 
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or materials on this website should be construed as advice in respect of Users, Trades or risk levels, and we 
recommend that you seek independent advice and/or conduct your own due diligence before undertaking any 
trading activity on the website. 

32.2 While we use all reasonable efforts to ensure that our Market Rates are accurate and mid-market, we do not 
make any representation about them. Each User must use its own judgement and conduct its own due diligence 
and market benchmarking to evaluate the Market Rates.  

33. Our liability  

33.1 This clause 33 shall not apply to our liability to refund unauthorised or incorrectly executed Remittance 
Transactions, which is set out in clause 9. 

33.2 If a Liquidity Provider suffers an Insolvency Event or is in breach of any of its obligations in respect of the Market 
Trade, KANTOX will use reasonable efforts to assign to a User any claim it has against the Liquidity Provider and 
will not be liable to the User for any financial loss or opportunity cost related to a default under the Market Trade 
and User will release KANTOX from any liability.  

33.3 We will not be liable to you for any delay or failure in performing any of our obligations in respect of a Trade if 
such delay or failure is caused by: 

(a) circumstances outside our reasonable control (including any delay caused by any act or default of a 
bank and/or other third party, and any failure of the internet or an internet connection); 

(b) any failure, error, essential maintenance, critical change, repairs or alteration of any computer systems, 
communication system or transmission link under third party control;  

(c) any incorrect payments resulting from the provision by the User of an incorrect or incomplete 
Transaction Unique Identifier; 

(d) any disruption to the normal functioning of the market or other adverse market conditions; or 

(e) KANTOX or any third party (including a bank) making necessary inquiries, compliance checks or 
undertaking duties or obligations as required by applicable law. 

33.4 Although we try to obtain beneficial rates for our Users, we do not give any warranty or representation in respect 
of the exchange rates for any particular transaction and do not  guarantee or represent that the exchange rates 
available via the Service are the best or most competitive available in the market. 

33.5 We will not be liable for any Loss caused by the acts or omissions of third parties providing credit rating or other 
financial information, the bank which holds the Segregated Accounts or any collection service provider we 
collaborate with. 

33.6 Except as expressly set out in these Terms, no implied conditions, warranties or other terms, including any 
implied term relating to satisfactory quality or fitness for purpose, will apply to the website or to any service 
provided by us via the website. 

33.7 Subject to the provisions of this section, our total aggregate liability to you arising from or in connection with a 
Trade and in relation to anything which we may have done or not done in connection with the Trade (and whether 
the liability arises because of breach of contract, negligence or for any other reason) will be limited to 125% of the 
amount deposited by you into the applicable Segregated Account for that Trade. 

33.8 We will not be liable to you for any: (a) loss of profits; (b) loss of revenue; (c) loss of goodwill; (d) loss of 
anticipated savings; or (e) indirect, special or consequential loss or damage; even if we have been advised of the 
possibility of such damages and whether such loss or liability arises due to negligence, breach of contract, 
misrepresentation or for any other reason. 
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33.9 Nothing in these Terms will in anyway limit or exclude our liability for negligence causing death or personal injury, 
for fraudulent misrepresentation or for anything which may not be legally excluded or limited.  

33.10 Each User of the Service is responsible for making their own decision whether to enter a Trade and KANTOX 
does not provide any advice, recommendation or opinion as to the merits of entering into a particular Trade and 
nothing we say, do or publish should be relied upon for this purpose. 

34. Indemnity 

Each party to a Trade will indemnify us from or against any Loss that we suffer or incur in connection with any 
claim by the other party or any third party in relation to the indemnifying party’s acts or omissions in relation to the 
Trade.  

35. Taxes 

Each party to a Trade must ensure that its trading activities comply with applicable tax laws and regulations.  We 
do not assume any liability in this respect. 

36. External links 

Our website may include links to other websites.  These links may be provided by us, to provide you with access 
to information and services that you might find useful or interesting, or they may be provided by users.  We do not 
endorse, and are not responsible for the content of, these other websites or for anything provided by them and do 
not guarantee that they will be available at any given time. 

37. Personal information 

Use of any personal information submitted via the website through use of any service provided via the website is 
governed by our privacy policy and the cookies policy. 

38. General 

38.1 Termination of a Trade will not affect any accrued rights or liabilities that either party to the Trade or that we may 
have by the time termination takes effect.  

38.2 Irrespective of where you access the website, these Terms and your access and use of the website will be 
governed by English law, and you agree that any dispute between us and regarding the website of these Terms 
will be dealt with by the English courts, provided that nothing will prevent us from bringing proceedings to protect 
our intellectual property rights before any competent court. 

38.3 Access to the website or to any content from territories where use of the website (or any part of it) is illegal or 
unlawful is expressly prohibited. If you choose to access the website from outside the United Kingdom, you do so 
of your own accord and are responsible for compliance with local laws. 

39. Contacting us 

Please submit any questions you have about these Terms, any notifications to us or any problems concerning the 
website or its use to us by any of the following means:   

(a) by email: support@kantox.com; 

(b) by phone: +44 (0)20 3608 6984 between 9.00am and 5.00pm London time on Business Days; 

(c) by post to: Customer Support, KANTOX Limited, Bevis Marks 6, London EC3A 7BA, United Kingdom, 
United Kingdom. 
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ANNEX A 

FEES AND CHARGES 

KANTOX's current fees and charges are set out below. These are subject to change in accordance with clause 
21 (fees and charges) of these Terms. All amounts below are exclusive of VAT. 

Charge 

Drawing Charge: €25.00 per Draw 

Administration Charge: €50.00 

Minimum Fee: €25.00 per Trade 

Modification Charge: €50 per requested modification to a Trade 

Rejected Payment Charge: €50.00 

Roll Over Charge: a minimum of €15 per day, or a higher rate if necessary to reflect the applicable interest rate 
applied by KANTOX's third party providers   

Shortfall Charge: €1.00 

Each of the charges set out above will be calculated and charged to the User in its Invoicing Currency.  If the 
User's Invoicing Currency is different from Euros, the applicable conversion rate applied by KANTOX will be the 
midmarket rate at the date on which the applicable charge becomes payable. 

 
Fees 

KANTOX’s trading fee is 0.29%. KANTOX may at its sole discretion offer lower trading fees depending on the 
trading volume 

KANTOX’s subscription fees are quoted in separate subscription agreements. 
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ANNEX B 

MARGIN POLICY 

If we require a Margin Deposit under clause 6.5, this will be calculated as follows: 

• for a position shorter than six (6) months: 5% of the value of the applicable Trade; 

• for a position six (6) months or longer: 10% of the value of the applicable Trade. 


