
Terms and Conditions
Institutional Clients



Brokerage Account Opening Application - Institutional 2 of 16

SICO BSC(c) P.O. Box 1331, BMB Centre, Diplomatic Area, Manama, Kingdom of Bahrain, T: +973 1751 5000, F: +973 1751 4000. Licensed as a conventional wholesale bank by the CBB. sicobank.com

1. Authority

1.1	� I/we, the undersigned, do hereby declare that as the legal 
representative(s) of the Client, I am/we are authorized to 
establish one or more Account(s) with SICO for the purpose of 
buying, selling or otherwise transacting in shares on the 
Exchange;

1.2	� I/we, the undersigned, am/are authorized, empowered and 
directed, in the name and on behalf of the Client, to execute and 
deliver to SICO any application forms, questionnaires, 
agreements and all other documents which SICO, in its discretion, 
may require in connection with the institution’s request to open 
one or more Account(s) with SICO and any transaction involving 
such Account(s);

1.3	 I/we further certify that each of the individuals, officials listed in 
the previous page as “authorized to trade with SICO on behalf of 
the Client” acting either  Individually or  jointly (tick ✓ what is 
applicable) be and hereby is authorized, in the name of the Client, 
to take all such actions as they may deem necessary or 
appropriate in connection with any transaction involving any 
Account of the Client with SICO, in accordance with the terms and 
conditions stipulated in this Agreement and all related 
documents;

2.4.	� I/we further certify that should any of the information regarding 
the legal representatives and authorized signatories of the Client 
change, the Client shall promptly provide SICO with such revised 
information in a complete manner. Similarly, should any of the 
documents requested by SICO in the first page of this Agreement 
be amended or revised, the Client shall promptly provide SICO 
with duly certified copies of such amendments or revisions.	

2. Definitions & Interpretations

Account:
The brokerage account of the Client opened with SICO and all related 
accounts and sub-accounts.

Agreement:
means the Terms of Business under which SICO offers its services to 
the Client and which are set out in this document or which are included 
in any supplement to these terms which SICO may agree upon with the 
Client in writing and will remain in full force and effect for one year 
from the date hereof, to be automatically renewed unless one party 
gives the other party fifteen (15) days’ notice prior to the expiration 
thereof, that such party does not wish to renew the Agreement.

Applicable Market Rules:
mean the applicable Exchange Regulations (including those affecting 
Clearing, Settlement & Depository Units), Rules of the official 
Governmental Regulator of the Exchange, other laws in the jurisdiction 
where the Exchange is located, regulations and the best market 
practices, customs of the governmental and regulatory authorities in 
the jurisdiction where the Exchange is located.

Authorized Persons:
Mean those persons specified in the list to be provided by the Client in 
writing, as authorized by the Client to give instructions to SICO.

Client:
Refers to the individual(s) signing this Agreement, in the name(s) 
appearing on page 2 of this Agreement.

Exchange:
means each, any and all stock exchange(s) where SICO operates (e.g., 
the Bahrain Bourse and its counterparts in other countries); references 
in this Agreement to Exchange shall mean each, any and all Exchange(s) 
which are relevant to the Client and on which Securities of the Client 
are traded by SICO.

Governmental Regulator:
means the governmental agency or authority under whose jurisdiction 
the relevant Exchange falls (e.g., the Central Bank of Bahrain, the 
Capital Markets Authority, and their respective counterparts in each of 
the other countries).

Securities:
mean securities forming part of the capital of companies listed on the 
Exchange and may also include, if agreed between the parties, any 
other securities such as bonds.

SICO:
means “SICO BSC(c)”, a Bahrain Shareholding Company (closed) 
established under Bahraini laws and regulated by the Central Bank of 
Bahrain (CBB).

SICO’s rate:
means the interest rate to be charged by SICO on an outstanding 
amount due from the Client in accordance with SICO’s tariff structure.

SICO’s services:
mean general investment and brokerage services in Securities in the 
name of and for the Client, including the provision of any related 
services, information, recommendations and research.

In this Agreement unless otherwise requires, the words “trade” and 
“transaction” are synonymous and also the same for the words 
“instructions” and “orders”.

3. Appointment as broker

The Client hereby appoints SICO as its broker, whereby SICO shall, 
upon instructions duly received from the Authorized Person(s) of the 
Client, execute transactions in the relevant Exchange(s) for and on 
behalf of the Client. SICO shall comply with the present and future 
directives of the relevant Exchange(s) in regard to execution of 
transactions. Services provided hereby are non-discretionary and 
SICO will therefore not affect any transaction without an instruction 
from the Client, except as otherwise provided in this Agreement. SICO, 
in its sole discretion, may appoint sub-brokers to execute brokerage 
transactions in any Exchange other than the Bahrain Bourse.

4. Our Service Terms and Conditions

4.1	� This Agreement sets out the terms and conditions on which SICO 
will provide and execute non-discretionary brokerage services of 
securities and bonds listed on the relevant Exchange(s). SICO is 
regulated by the Central Bank of Bahrain, the Bahrain Bourse 
and, other Applicable Market Rules of the Kingdom of Bahrain.

4.2	� There are no generally applicable restrictions on the types of 
investments to which SICO’s services extend. However, SICO may 
in its discretion and without giving reasons decline to accept any 
particular instructions or to advise the Client on a particular 
investment. In the event that SICO is not prepared to accept 
instruction for a particular investment SICO will notify the Client 
immediately and will confirm this as soon as possible thereafter 
in writing. If SICO accepts the Client’s instructions, SICO will use 
its best reasonable endeavors to carry them out. However, SICO 
will not be liable for any loss or expense the Client incurs if SICO 
is unable to do so because there is a delay or change in market 
conditions before the transaction is affected. In addition, in 
certain instances, the relevant Exchange(s) may restrict, cancel 
or reverse a transaction. SICO will not be liable for any loss or 
expense the Client incurs in such instances.	  
The Client will be liable to SICO even for transactions entered into 
by the Client on behalf of third parties, unless such third party has 
separately and directly entered into a contractual agreement 
with SICO. Furthermore, under the Applicable Market Rules of 
the Kingdom of Bahrain, the Client is obliged to inform SICO and 
SICO is obliged to obtain all information regarding such third 
party(s) from the Client. SICO shall not undertake any such 
transactions unless all relevant Client and/or third party 
information and documentation has been satisfactorily reviewed 
by it.

4.3	� SICO will not be responsible for the Client’s investment decisions. 
The Client agrees that it shall use its own professional judgment 
when making investment decisions. The Client further 
acknowledges that there are certain risks associated with trading 
and agrees to accept the risks associated with its investment 
decisions.

4.4	� SICO may enter into transactions for Clients in non-readily 
realizable investments (OTC Securities – IPO’s – Private Equities, 
Etc.). These are investments in which the market is limited or 
could become so. These investments can be difficult to trade and 
it can be difficult to evaluate the proper market price for them. 
The Client must notify SICO in writing if the Client does not wish 
to be informed in respect of such investments.

4.5	� Where SICO is acting as the Client’s nominee for a Security, the 
Client hereby authorizes SICO to represent that particular 
security at ordinary and extraordinary general meetings, without 
obligation on SICO to do so. Voting rights shall be exercised by 
SICO in the manner it deems best, unless the Client provides 
special instructions. The Client hereby absolves SICO from any 
liability for voting such shares at such meetings, as long as SICO 
acts in good faith. However, SICO shall in no event be liable for the 
consequences of its vote, whether direct or indirect.

4.6	� The Client acknowledges that the Exchange may regulate 
transactions executed for or on behalf of “controlling 
shareholders”. The Client undertakes to inform SICO in the event 
that the Client is or becomes a controlling shareholder, as defined 
in the Applicable Market Rules.

Agreement Terms And Conditions
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5. Safe Custody

The Client hereby appoints SICO as Custodian of Securities held in the 
Account. Securities in this context refers to shares, debt instruments 
and other securities owned by the Client and maintained in 
dematerialized or physical form, or any certificates, receipts, 
evidencing or representing the Client’s rights and interests therein. 
SICO, in its sole discretion may appoint sub-custodians to safe keep 
Securities acquired in the relevant Exchange(s).

6. Nominee

6.1	� The Client hereby appoints SICO as Nominal Owner of Securities 
held in the Account for purposes of the relevant Exchange(s) (if 
applicable) and authorizes SICO to execute transactions in SICO’s 
name (when applicable) on behalf of the Client. SICO in acting as 
Nominee shall register Securities purchased on behalf of the 
Client in SICO’s name, however, all rights and liabilities shall 
remain for the account of the Client. By authorizing SICO as 
Nominee, the Client automatically authorizes SICO to be the 
Custodian for Securities registered in SICO’s name. 	  
It should be noted that in GCC markets, the nominal ownership of 
all Clients for any particular Security would be pooled together in 
SICO’s name. The Client acknowledges that the risk of such 
pooling is that the counterparty might liquidate the entire 
position in any or all Securities held with such counterparty in 
order to recover amounts due from SICO or another Client. In 
such event, the Client will be entitled to the Client protection rules 
as set out in clause 25 below.

6.2	� Non-transferability of shares bought under the nominee 
agreement: Securities bought on the Exchange under the 
Nominee agreement for the Client cannot be transferred to any 
other account/ broker, since these Securities are registered in 
SICO’s name and transfer to another name is not subsequently 
possible. Should the Client wish to terminate its relationship with 
SICO, Securities bought on the Exchange under this Agreement 
will have to be sold at market or at any other reasonable price the 
Client suggests. These transactions will be treated in the same 
manner as any other trades (i.e. confirmations, commissions, 
and settlement) and charges incurred in this respect will be for 
the account of the Client. Such restriction does not apply to 
Securities traded on the Bahrain Bourse or any other Exchange 
where the Securities would be registered in the Client’s name.

6.3	� Additional Undertakingt: Where SICO is acting as Custodian or 
as Nominee for a Security, SICO shall receive cash dividends or 
interest income on behalf of the Client for that particular Security 
and deposit the same for the account of the Client, unless the 
Client instructs otherwise.

7. General Terms and Conditions

7.1	� �Agency: SICO will, according to the Applicable Market Rules and 
for purposes of this Agreement, and in the absence of any 
agreement stating otherwise, continue to treat the Client as its 
client, even where the Client has disclosed its principal client to 
SICO.

7.2	� �Best Execution: SICO will provide the Client with the best price 
reasonably available to it in the market at the time the Client’s 
trade is executed and will do so with utmost due diligence.

7.3	 Client’s Own Judgment: When rendering service SICO expects 
the Client to rely on its own judgment. Any advice the Client may 
receive from SICO will be given in good faith, but SICO shall have 
no responsibility for any loss, liability or cost which the Client may 
incur relying on SICO’s advice, including, without limitation, loss 
of capital or principal amounts invested by the Client.

7.4	  Research: 

I.	 �Research reports may be sent to the Client from time to 
time for the purpose of the Client’s information only, but 
such reports shall not constitute investment advice or an 
offer for the purchase or sale of investments.

II.	 SICO will provide research reports to Clients when they are 
available, but SICO is not under any obligation to do so.

III.	 SICO will exercise due diligence to ensure the research is 
true and not misleading at the time it is published. However, 
in conducting any research, SICO shall be relying on 
information produced by third party sources and therefore, 
SICO shall not make, nor be deemed to have made, any 
warranty about its accuracy or completeness. If the 
information changes after the Client receives the research 
report and SICO, for any reason, is unable to communicate 
the change to the Client, SICO will take no responsibility or 

liability for any investment decision made by the Client in 
reliance on such research.

IV.	 With regards to SICO’s research, please be advised that 
SICO does not act as the Client’s professional advisors and 
that SICO does not provide confirmation or guarantees with 
respect to the consequences of acting upon the research 
provided, and the Client should use its own investigation, 
judgment and analysis especially on verbal 
recommendations.

V.	 SICO’s estimations, projections, forecasts and opinions in 
its research will be based on assumptions which SICO 
considers to be reasonable at the time SICO issues the 
research.

7.5	 Conflict of Interest: SICO invests in Securities listed on the 
Exchange both for itself and its clients, and SICO also acts as 
market maker in relation to certain Securities listed on the 
Exchange. As a result, there could be instances where SICO is on 
the other side of the transactions executed for the Client, or 
where the Client is purchasing Securities for which SICO is acting 
as a market maker. In such circumstances, SICO will comply with 
the regulations of the CBB and the Bahrain Bourse and will always 
strive to execute such transactions on an arms’ length basis in 
order to avoid any conflict of interest between itself and  
the Client.

7.6	 �Confidentiality: SICO will treat all information received from the 
Client as confidential. However, SICO may disclose any 
information that concerns the Client if the disclosure is necessary 
to enable the services contemplated by this Agreement, or in the 
event that SICO is required to do so by the Applicable Market 
Rules.

7.7	  Modes of communication: 

I.	 �Client’s instructions may be verbal or in writing and both 
shall have the same effect.

II.	 SICO records Clients’ telephone calls. These recordings will 
be SICO’s sole property and may be used as evidence in the 
event of a dispute. Those Clients who do not give written 
instructions are urged to contact SICO personnel on 
landline phone numbers only and to desist from contacting 
them on their mobile phones. In case of dispute, the Client 
will be entitled to access these telephone records and SICO 
will provide all necessary assistance in retrieving such 
information. Please be informed that telephone recordings 
are retained for a period of 3 months or longer as deemed 
appropriate.

III.	 Any notice from SICO to the Client may be served by courier, 
mail, fax or email. Any correspondences addressed and sent 
to the Client’s last known address will be deemed to have 
been received by the Client personally (a) in the event of 
courier service on the next full working day after delivery of 
the correspondence to the courier; (b) in the event of mail, 
three working days after postage; (c) in the event of fax, 
upon transmission; and (d) in the event of e-mail, upon 
transmission. Any discrepancy should be reported by the 
Client directly to the Client Relations Unit of SICO within five 
business days from the day it was deemed to be received or 
it shall be deemed conclusive. 

8. Instructions

8.1	� SICO will act on any instruction, whether oral or written, which 
SICO reasonably believes to be received from the Client’s 
registered contact details. If SICO is in doubt about any 
instruction(s), SICO may ask the Client to confirm the 
instruction(s) in writing before SICO acts on it. SICO shall keep its 
own written record of all instructions received from the Client 
and in the event that the Client fails to confirm any instruction(s) 
in writing, SICO’s own written record and/or recorded telephone 
calls shall be conclusive evidence of such instructions and shall 
be binding on the Client. The Client shall release SICO from any 
liability and hold SICO harmless from and against all actions, 
however arising in consequence of, or in any way related to SICO 
acting in good faith in accordance with the Client’s facsimiles, 
telex, email or phone instructions, notwithstanding that such 
instructions, as above, may have been initiated or transmitted in 
error or fraudulently altered, misunderstood, or distorted in the 
lines of communication or transmission.

8.2	 All instructions to SICO should include the following information 
and may be confirmed by email/fax:

•	 Client’s CIF number (which will be informed to the Client by 
SICO after opening Account)

•	 Name and signature of person(s) giving the instructions
•	 Whether it is a buy or sale order, transfer or withdrawal etc., 
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as applicable,
•	 Name, price and quantity of security(s).
•	 Whether it is market or limit order.
•	 Time and date and any other detail relating to the instruction.
•	 The relevant Exchange on which the trade is to be executed.

8.3	 SICO will accept the Client’s orders by telephone, but it may 
require such orders to be subsequently confirmed in writing. 
SICO may, without being obliged to do so, request from the 
person giving the oral instructions specific information in order 
to establish the person’s identity with greater certainty; the 
Client however agrees to indemnify SICO against all proceedings, 
loss, damages, claims, costs (including legal costs) or demands, 
if any unauthorized person should illegally or without proper 
authority, use the Client’s name and the Account and its number, 
or if there is any error included in the instructions (unless such 
losses are the direct result of SICO’s negligence, fraud or wilful 
default).

8.4	 In all the above cases, the Client accepts in advance any 
transactions executed on the basis of instructions given by 
telephone, and acknowledges as justified all payments charged 
to the Account.

8.5	 If SICO received a cancellation of an order from the Client prior to 
the market opening, the cancellation will take effect immediately. 
If cancellation or amendment is received after the Client order 
was placed on the Exchange during the market hours, SICO can 
cancel the order or amend it, but only to the extent it has not 
already been executed. Once a cancel order has been issued, the 
original order cannot be retrieved.

9. Execution

9.1	� Under the Applicable Market Rules, all orders shall be treated 
equally for all clients. SICO is obliged to treat the Client’s orders 
with utmost discretion.

9.2	� In some cases, the Exchange or the Governmental Regulator may 
cancel transactions executed on the Exchange. SICO will 
immediately report such actions to the Client with no obligation 
to compensate the Client for any loss caused.

9.3	� The Clients’ orders may be executed partially or fully, starting 
from date of receipt of orders up to the receipt of cancellation.

10. Deal Confirmations and Reporting

SICO shall use its best endeavors to confirm the deals it had concluded 
on behalf of the Client, by email or any other means of communication 
on the same day of the deal Where, for reasons outside SICO’s control, 
SICO is unable to confirm the deal on the same day of its conclusion, 
SICO shall provide the Client with such confirmation as soon as is 
reasonably practicable following the conclusion of the deal.

11. SICO’s Commission Charges and Expenses

11.1.	� As a consideration for performing its services hereunder, SICO 
shall be entitled to receive commissions and be reimbursed for 
expenses paid by SICO on behalf of the Client to execute 
transactions. Such fees and expenses will be in accordance with 
SICO’s tariff structure, which may be amended from time to time 
without prior notice to clients and, will take effect when 
implemented. SICO’s tariff structure shall be provided to the 
Client upon its request.

11.2.	� SICO shall have the right to debit the Client’s Account or request 
for settlement from the Client for all such fees and expenses 
once due. In particular, for transactions on the Exchange, the 
Account will be subject to transaction-related fees and expenses 
applied which shall be in accordance with the norms and 
regulations of the Exchange and amendments thereof. Any such 
costs such as bank transfer charges and exchange rates will be 
determined at the discretion of SICO in accordance with the best 
rates obtained from time to time.

11.3.	� SICO shall charge the Client a Custody and Administration Fee in 
connection with Securities held in the Account at the rate of 
0.15% per annum calculated on a daily basis and invoiced as per 
the market value of Securities in SICO’s custody on a quarterly 
basis, or the minimum fee of BD20 per quarter, whichever is 
higher, except for Securities listed on the Kuwait Stock Exchange, 
held under SICO’s custody in the Account, where SICO shall 
charge Custody and Administration Fee at the rate of 0.20% per 
annum calculated on a daily basis and invoiced as per the market 
value of Securities in SICO’s custody on a quarterly basis, or the 

minimum fee of BD20 per quarter, whichever is higher The 
Custody and Administration Fee is subject to periodical revisions 
without prior notice.

11.4.	� All costs and expenses, including without limitation out of 
pocket expenses, bank transfer charges and other third party 
charges, relating to or otherwise arising from the performance 
of the custody services shall be entirely borne by the Client 
without any further intimation from SICO.

11.5.	� The parties hereby acknowledge and agree that all payments 
under this Agreement are exclusive of any Value Added or other 
indirect taxes imposed upon such payment and that the Client 
shall bear the cost of, and be responsible for the payment of any 
and all tax imposed. In the event of any change in circumstances 
of any existing applicable laws, or introduction of new laws that 
could govern the remuneration of this Agreement, such 
amendments would be applied on top of the existing agreed 
upon commercial terms and borne by the Client. 

12. External Settlement Agent

Where the Client appoints an external clearing agent or custodian as 
stated in Page 5 above, it is the Client’s responsibility to ensure that 
the agent meets all settlement obligations on time as set out 
elsewhere in this Agreement. SICO will not be responsible for any 
default by such clearing agent and will construe the agent’s default as 
though the Client is in default to determine the further course of 
action. Settlement will be made by the Client through its clearing 
agent from time to time notified to SICO and in such manner as the 
parties may from time to time agree either generally or in relation to 
particular execution venues, transactions, instruments or otherwise 
and in accordance with the timescales generally applicable to the 
relevant market. SICO shall provide to such clearing agent all the 
required details, and in accordance with such deadlines, as the clearing 
agent reasonably requires in order to effect timely settlement.

13. Settlements, Transfers, Withdrawal & Custody

13.1.	� The Client undertakes that, by entering into this Agreement with 
SICO, he shall pay on the relevant due dates, such amounts as 
are detailed in the Deal Confirmation, which shall include fees, 
commission and charges associated with the deal. To the extent 
that any exposure limits are set by SICO and/or the Exchange, 
the Client agrees that such exposure limits shall be binding on 
the Client and the Portfolio.

13.2.	 SICO accepts funds and settlements only in Bahraini Dinar and 
payable only in Bahrain, unless otherwise agreed at the time of 
opening this Account.

13.3.	 In case of settling transactions in currencies other than the 
Bahraini Dinar, SICO shall apply exchange rates in its customary 
manner on the basis of the best rates obtainable at the time 
using reasonable efforts and without recourse to the Client. 
Client shall be responsible for settling any deficiency or 
shortfall resulting from such currency exchange.

13.4.	 Where the Client has a credit cash balance in the Account, SICO 
shall settle the value of buy transactions, including all fees and 
expenses associated with such transaction, by debiting the 
Account on the due date, unless otherwise instructed by the 
Client.

13.5.	 The Client shall bear the responsibility for any deal or 
transaction properly performed by SICO upon the orders and 
instructions of the Client and should the Client default in 
settling the trade on the settlement date or any other default as 
specified herein or under the Applicable Market Rules, then the 
Client will be obliged to pay fines as may be imposed by the 
Exchange in addition to interest payable to SICO calculated at 
SICO’s rate on the total amount outstanding from the value 
date until the date such amount is fully settled.

13.6.	 Furthermore, SICO may, at its discretion, require the Client to 
settle all outstanding amounts prior to accepting any further 
orders from the Client. Consequently, Clients are encouraged 
to maintain a sufficient credit balance to cover their transactions 
in their cash account with SICO.

13.7.	 In the case the Client instructs SICO not to debit the cash 
balance in the Account or the Client does not maintain a 
sufficient credit balance in the Account, the Client undertakes 
to deposit with SICO the value of the buy transactions, including 
all fees and expenses associated with such transaction on the 
due date, as detailed in the Deal Confirmation.



Brokerage Account Opening Application - Institutional 5 of 16

SICO BSC(c) P.O. Box 1331, BMB Centre, Diplomatic Area, Manama, Kingdom of Bahrain, T: +973 1751 5000, F: +973 1751 4000. Licensed as a conventional wholesale bank by the CBB. sicobank.com

13.8.	 Sale of Securities cannot be made without the shares being 
deposited in the Client’s Account for transactions executed on 
the Bahrain Bourse, or transferred into SICO’s name for 
transactions executed on Exchanges other than the Bahrain 
Bourse. The Client acknowledges that SICO is obliged, before 
entering into any sell transactions on behalf of the Client, to 
ensure there is a sufficient Securities balance in the Client’s 
Account.

13.9.	 Sale proceeds will be credited directly to the Client’s Account, 
unless the Client instructs in writing otherwise. In the latter 
case, the proceeds from a sale transaction, net of all fees and 
expenses, will be paid to the Client in the manner stated in the 
instructions, as long as the instructions are consistent with the 
terms and conditions of this Agreement.

13.10.	 In the case that the Client uses custodian banks as a counterpart 
for settlement, SICO must receive a written transcript informing 
SICO of the bank’s name and the Client’s account number.

13.11.	 Unless SICO expressly agrees on the contrary, all amounts of 
every kind payable by SICO to the Client or by the Client to SICO 
will be payable on delivery versus payment basis. The Bahrain 
Bourse’s settlement will be conducted on T+2 and other 
Exchanges other than the Bahrain Bourse will be settled based 
on the relevant settlement cycle of the relevant Exchange(s). 
The due date will be notified to the Client in the deal confirmation 
sent to the Client. Should the dates for settlement change 
either on the Bahrain Bourse or any other Exchange(s), SICO 
shall so notify the Client.

13.12.	 If the Client’s custodian does not settle within the time frame 
mentioned above, the Client will be liable for all interest and 
other reasonable charges.

13.13.	 If there are protracted delays by the Client or its custodian in 
settling all amounts due (including deal value, commission and 
all charges), the Client acknowledges that the SICO has the right 
to dispose of all or any Securities purchased for such Client, 
until such time as the Client’s obligations to SICO have been 
fulfilled. Such disposal shall be made at the relevant Exchange 
without further notice to the Client, and the  
proceeds of the sale (net of commission, costs, fees and 
expenses) shall be used for the settlement of all the Client’s 
obligations towards SICO. If the realized amount is insufficient 
to cover the full amount, the Client will be obliged to settle that 
amount immediately.

13.14.	 Any and all amounts credited to the Account(s) while any 
overdraft or other facilities is/are current shall first be applied 
by SICO to reduce any interest and charges payable, until the 
interest and charges are paid in full. Then any further amounts 
shall be applied to reduce the principal amount of any such 
overdraft or other facilities granted and utilized by the Client.

13.15.	 The Client hereby is notified that SICO is not obliged to transfer 
Securities or money from the Client’s Account to an account in 
any third party’s name, even where such third party is related to 
the Client, is another Client of SICO or, otherwise. 

13.16.	 In case of settlements, SICO acts only as a collecting agent and 
assumes no responsibility for the delay or non-realization of 
any items deposited with SICO for collection i.e., it is the Client’s 
responsibility to ensure that funds are cleared on the morning 
of the relevant due date. Proceeds of cheques or other 
instruments deposited are not available for withdrawal until 
collected/realized by SICO. SICO reserves the right to debit the 
Account that may have been exceptionally credited with an item 
that is subsequently reversed or unpaid on collection. 

13.17.	 SICO may refuse to accept for collection cheques drawn in favor 
of third parties or if the payee’s name is not identical to the 
Client’s name on SICO’s record. SICO is not obliged to accept for 
credit into the Account(s) any cheque or draft drawn in favor of 
a third party crossed or denoted “A/C Payee” (or any words of 
similar effect). Any cancellation of any crossing or denotation 
as above shall be null and void.

13.18.	 Withdrawals from the Account can be made by the Client 
through a written order addressed to SICO to transfer to a bank 
account in favor of the Client and, can also use the Account to 
settle their stock market dealings through SICO in the 
Exchange.

13.19.	 Pre-funded cash Account: 

I.	 �This Account may be used for settling Securities and 
investments deals (for the Client’s Account and at their 
own risk) through SICO in accordance with instructions 
given by the Client from time to time.

II.	 Balances are subject to frequent fluctuation based on 
values of trade; deposits can bemade at any time.

III.	 In principle cash Accounts cannot be overdrawn, however 
in the event the Account should become overdrawn, the 
Client undertakes to provide on the first demand at SICO’s 
choice, the debit balance including delay-interest and 
charges.

IV.	 This Account is subject to the terms and conditions of this 
Agreement and any other agreement to be signed by the 
Client.

V.	 Withdrawals: will be allowed within two business days’ 
notice after receipt of written requests from the Client, 
unless approved by SICO to the contrary.

14. Liability and Indemnity

14.1.	� Risks: The Client acknowledges and accepts that equity stock 
markets and investments are subject to risks. Prices may go up 
or down owing to market or credit risk, whether attributable to 
the market in general or, any security in particular, issuers of 
Securities may become bankrupt, insolvent, under liquidation, 
or be placed under judicial custody, in addition to other risks. 
The Client is prepared and financially capable to bear the losses 
which may result therefrom. Past performance is not a 
guarantee of future results. SICO will not be liable for any loss 
incurred by the Client in connection with this Agreement or any 
other agreement or transaction SICO enters into on the Client’s 
behalf, unless it arises from SICO’s proven negligence, fraud or 
willful default.

14.2.	 Except as provided in Clause 15.1, SICO shall not be responsible 
for any loss, liability or cost the Client might incur whether as a 
result of the Client’s reliance on or use of SICO’s research or for 
any other reason.

14.3.	 In the case of trade cancellation by the Exchange or the 
Governmental Regulator or any delay on delivery by the central 
depositary & clearing unit of the relevant Exchange(s), SICO 
shall not be liable for any loss, liability or cost that may result 
from such action, save to the extent such loss, liability or cost is 
caused by SICO’s proven negligence, fraud or willful default.

14.4.	 With respect to any delay from the Client in fulfilling any of the 
duties set in this Agreement, which causes direct loss, liability or 
cost to SICO, the Client will be obliged to indemnify SICO of the 
same amount in addition to any fines imposed by the relevant 
Exchange(s).

14.5.	 SICO shall not be responsible for notifying/delivering to the 
Client proxies, notices or other documents in regard to any 
rights of attendance, voting, subscription, conversion or other 
rights in respect of any Security in the Client’s Account for which 
SICO is registered as the nominee owner, unless instructed 
otherwise. Where the Client shall be the registered owner of the 
Securities in the Account (such as Securities traded on the 
Bahrain Bourse) all proxies, notices or other documents in 
regard to any rights of attendance, voting, subscription, 
conversion or other rights in respect of any Security in the 
Client’s Account shall be mailed directly to the Client. In the 
event that SICO receives any such documents, it shall forward 
them to the Client. SICO shall have no liability under this 
Agreement to attend or to vote the Client’s Securities at any 
such meeting where the Client is registered as the owner of the 
Securities.

14.6.	 The Client confirms that all Securities held in the Account or 
those delivered by the Client to honor a sale transaction are not 
mortgaged or under lien and the said Securities are the property 
of the Client and the Client has the right to sell them. SICO shall 
not be responsible for verifying good title of the investments 
delivered to SICO in the Client’s name. As long as the Securities 
are with SICO, the Client will not offer to sell them or otherwise 
dispose of or encumber them, to or in favor of any other party, 
without first informing SICO in writing.
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15. Set-Off and Consolidation Rights

The Client agrees that SICO shall have a right of set-off (or similar 
right) over any of the Client’s property rights and interests which may 
be in SICO’s custody or control, which rights may be exercised by SICO 
at any time and from time to time without notice to the Client or any 
other person. SICO may therefore at any time sell any of the Securities 
and combine and consolidate all or any of the Accounts held in the 
Client’s name irrespective of the type of account or the title an Account 
comes under and set-off against any amounts due and payable by 
SICO all or any moneys or assets which SICO may at any time hold to 
the Client’s account. SICO may, at any time and from time to time, 
without notice, combine all or any of the Client’s Account(s) and 
liabilities with it whether single or joint with any other of the Client’s 
Account, or setoff all or any moneys standing to the credit of such 
Accounts including any deposits with SICO for brokerage or any other 
service (and whether matured or not), whether as principal or surety, 
actual or contingent, primary or collateral, singly or jointly with any 
other person, and SICO may affect any necessary currency conversions 
at SICO’s own rate of exchange then prevailing. In all cases, even after 
SICO exercises such rights, the Client shall remain liable to SICO for 
any still outstanding amounts and promptly pay such amounts to 
SICO.

16. Termination

16.1.	� Either party is entitled to terminate this Agreement at any time 
by giving 15 days’ written notice to the other. 

16.2.	� If the Client violates any material term of this Agreement, SICO 
has the right to immediately close the Account(s) and terminate 
this Agreement without prior notice.

16.3.	� SICO may at its own discretion close, freeze or suspend dealings 
in the Account without prior notice to the Client, and without any 
liability for any breach of any duty it may owe the Client, in the 
following circumstances: (a) upon the bankruptcy, insolvency or 
liquidation (or similar circumstance) occurring with respect to 
the Client, (b) upon any mortgage or attachment, (c) if required 
by the Exchange or the Governmental Regulator, (d) for money 
laundering combat purposes, or (e) for any other reason 
determined by any of SICO’s regulators. The Client hereby 
undertakes to immediately furnish information to SICO in 
writing if any insolvency petition has been filed or any insolvency 
award, decree, or order is passed against the Client, or if any 
litigation, which may have a material bearing on the Client’s 
capacity to fulfil its obligations under this Agreement, has been 
filed against the Client.

16.4.	� An Account that is not operated for a period of 12 consecutive 
months will be designated as a dormant/inoperative account in 
the interest of the Client as well as SICO. The Client can request 
that SICO activate a dormant/inoperative Account by providing a 
written request to SICO, along with all requisite identification 
documentation and the latest KYC documents.

16.5.	� The Account(s) shall not be suspended/closed by incapacity or 
bankruptcy (or any other analogous event or proceeding) unless 
and until SICO has received written notice of any such event 
together with such documentary evidence as SICO may require, 
or as stated in Clause 17.3, notification from the bankruptcy 
court or the liquidation administrator. SICO shall not be liable for 
any loss resulting from any such event. Further, SICO shall not 
be liable for any loss, damage or delay attributable in whole or in 
part to the action of any government agency, or any other event 
beyond SICO’s control (including, without limitation, strikes, 
industrial action, equipment failure or interruption of power 
supplies) provided that SICO shall in each case endeavor to give 
notice generally to its Client(s) on any anticipated delays due to 
any of the above events by notice in its offices or, otherwise.

16.6.	� Termination will not affect any outstanding transactions or any 
rights or obligations, which may already have arisen between 
SICO and the Client. Transaction in progress at the date of 
termination will be completed by SICO as soon as practicable.

16.7.	� If termination occurs, SICO will as soon as reasonably possible, 
deliver to the Client any money or other property SICO is holding 
on the Client’s behalf, after deducting all amounts due from the 
Client, in accordance with this Agreement.

17. Power to Sell or Close out

SICO is committed to buy and sell Securities in the name of its Clients. 
At any time after the termination of this Agreement, or after SICO has 
determined, having consulted the Client in a reasonable manner and 
timeframe, that the Client has not performed (or after SICO has 
reasonably determined that the Client may not be able or willing in the 
future to perform) any of its obligations to SICO or that there has been 
a material adverse change in the stock market or the economy, thus 
the Client authorizes SICO to undertake the following:

a.	� Treat any investment transaction that is then outstanding as 
having been cancelled and terminated.

�b.	� Sell any of the Client’s investments to realize sufficient funds to 
cover any outstanding amount; and/or

c.	� Close out, replace or reverse any such transaction, enter into 
any other transaction, or refrain from taking other action at 
these times, and in such manner, as SICO considers necessary 
or appropriate to cover, reduce or eliminate SICO’s loss or 
liability under or in respect of an contracts, positions or 
commitments.

18. Insider Trading Regulation

If the Client falls within the definition of an “insider” as defined by the 
Applicable Market Rules, then the Client shall (i) refrain from issuing 
instructions to SICO for transactions in securities to which their insider 
information relates; (ii) refrain from encouraging any other person 
from dealing in any securities to which that information relates; and 
(iii) refrain from disclosing such information to any other person 
(other than as required in the proper performance of their duties). If 
the Client comes into possession of inside information with respect to 
Securities for which it has issued instructions to SICO, the Client shall 
inform the Governmental Regulator and the Exchange (through SICO) 
at least 24 hours prior to the execution of any transaction related to 
such Securities. The Client acknowledges that there is a waiting period 
imposed by the Bahrain Bourse prior to the execution of such 
transaction, in order to give the public an opportunity to evaluate any 
such information after its release. Other Exchanges have their own 
insider trading regulations and it is the responsibility of the Client to 
abide by such regulations at all times.

19. Force Majeure

The parties will not be liable to one another for their failure to perform 
any obligation or discharge any duty owed under the Agreement if it 
results from any cause beyond their control, including but not limited 
to any breakdown or failure of transmission or communication or 
computer facilities, postal or other strikes or similar industrial actions 
and the failure of the Exchange or clearing house or any other 
circumstances beyond the control of the parties.

20. Anti-Money Laundering and Combating Terrorist 
Financing

The Client undertakes that it has its own procedures to comply with 
Laws governing Anti-Money Laundering (AML) and Combating the 
Financing of Terrorism (CFT). According to the international standards, 
the Client undertakes that it shall know its Client, (if applicable), verify 
the source of funds and ultimate beneficiaries of such funds (if 
applicable) and stop any suspicious transactions. The Client hereby 
gives assurance that in opening any account with SICO and in executing 
any transaction with SICO, it will always comply with the international 
standards for AML and CFT as well as the related laws in force in 
Bahrain. Additionally, SICO is obliged under the AML & CFT Laws of 
Bahrain to carry out its own due diligence on all its Clients. Accordingly, 
while opening account for any new Client, SICO requires certain 
personal details and specific forms to be completed by the Client (and, 
if applicable, any third party on whose behalf the Client is acting) and, 
may require additional information or details as deemed

appropriate. This Agreement will become effective only upon the 
satisfactory completion of the AML & CFT Client due diligence in 
accordance with the Applicable Market Rules. The Client shall regularly 
update any AML and CFT or know-your-customer information 
provided to SICO and shall comply and cooperate with SICO to ensure 
SICO’s compliance with, all such AML and CFT and Applicable Market 
Rules. After termination of the relationship between SICO and the 
Client, SICO is required by the Applicable Market Rules to retain copies 
of all such information, as well as records of transactions, for a period 
of five (5) years.



Brokerage Account Opening Application - Institutional 7 of 16

SICO BSC(c) P.O. Box 1331, BMB Centre, Diplomatic Area, Manama, Kingdom of Bahrain, T: +973 1751 5000, F: +973 1751 4000. Licensed as a conventional wholesale bank by the CBB. sicobank.com

21. General

This Agreement constitutes the entire agreement between the parties 
and supersedes any previous agreement or understanding with 
respect to the subject matter hereof and may not be varied except in 
writing between the parties. If any competent authority holds some 
part(s) of this Agreement to be invalid or unenforceable, the validity of 
the other provisions and conditions of the remainder of the Agreement 
shall not be affected.

22. Standard of Care/Liability

SICO shall perform its services hereunder in good faith and to the best 
of its abilities. In doing so, SICO shall apply the same degree of care it 
exercises in respect of transactions for its own account. SICO shall not 
assume any greater liability. SICO shall be released from any liability 
for loss or damage to the Client in the following cases: 

a.	� If SICO acted in good faith including taking actions upon 
instructions received from the Client. 

�b.	� If SICO notified the Client of circumstances which require 
instructions from the Client and the Client failed to give such 
instructions to SICO but SICO was obliged to take appropriate 
actions to meet such circumstances.

c.	� Natural disasters or circumstances which prevent SICO from 
meeting its obligations.

23. Client Protection Rules

�The Client is hereby notified that SICO shall implement the following 
additional protections:

I.	 Wherever applicable, SICO will hold all Client moneys in a pooled 
account with a commercial bank of repute. SICO reserves the 
right to choose such bank or banks in which it will deposit Client 
moneys. The Client acknowledges that these pooled accounts 
will be held in SICO’s name. The Client confirms that the Client is 
aware of and comprehends the potential risks that may be 
applicable to such pooled accounts, and the Client waives any 
liability that SICO may have in this respect. SICO will also use the 
services of sub-custodians and brokers who may be within or 
outside the SICO group.

II.	 SICO shall always maintain fit and proper records to determine 
the identification of Client’s assets and in the unforeseen and 
unlikely event of SICO’s insolvency, winding– up or other similar 
event, the Client’s assets will be subject to the Client asset 
distribution rules of the Applicable Market Rules.

III.	 Notwithstanding the fact that the Client assets will benefit from 
the protections conferred by the Client asset protection rules, 
the Client should note that they will still be taking an unsecured 
credit risk on SICO, its banks and/or certain other third parties 
(such as sub-custodians) with whom SICO places the Client 
Securities and assets that it holds; in the event of default by a 
third party, SICO’s liability will be limited to compensating the 
Client for the net monetary value of financial instruments and 
other accounts payable (net of amounts receivable) as of that 
date and will not exceed that amount.

IV.	 As explained in Clause 14, if there are protracted delays by the 
Client beyond the settlement date in remitting payments due to 
SICO, SICO may liquidate all or a rtion of the Client’s position to 
realize amounts due or hold the Client’s assets as collateral until 
the Client remits all such dues. The Client agrees that delays and 
defaults will entail further interest on such overdue payments 
along with any penalty amounts that may be levied by the 
relevant Governmental Regulator or the Exchange.

V.	 The Client acknowledges that market practices, insolvency and 
legal regimes applicable in the various jurisdictions in which the 
Exchange(s) is/are located may differ from each other and this 
will have an effect on the treatment of the Client’s assets.

VI.	 SICO may hold or intend to hold the Client money in a Client bank 
account with a designated bank or in a third party account with 
an eligible third party which may be within the SICO group or 
outside the SICO group; 

VII.	 If sub-accounts are opened for the Client, SICO has the right to 
off-set any claims or set offs which SICO may have in any or all of 
the Client’s assets held on behalf of the Client in some or all of 
such sub-accounts, in satisfaction of a default by the Client or 
otherwise. SICO may also closeout or liquidate contracts or 
positions in respect of any of the Client assets, without the 
Client’s prior instruction or consent, in satisfaction of its right of 
set-off herein described.

24. Assignment

This Agreement and the Clients’ rights and obligations may not be 
assigned by the Client without the written permission of SICO, shall 
inure to the benefit of SICO’s successors and assignees whether by 
merger, consolidation or otherwise, and shall be binding upon the 
Client’s executors, administrators, successors and permitted 
assignees. SICO may assign this Agreement or any of its rights or 
obligations under this Agreement to a company affiliated with SICO or 
to any successor company (whether by merger, consolidation or 
otherwise). Any other assignment by SICO to any other person or 
entity shall be with the Client’s consent.

25. Indemnity

The Client agrees to fully indemnify SICO against all costs and 
expenses (including legal fees) arising in any way in connection with 
the Account(s), this Agreement or, in enforcing this Agreement and in 
recovering any amounts due to SICO or incurred by SICO in any legal 
proceedings of whatever nature.

26. Waiver

�No forbearance, neglect or waiver by SICO in the enforcement of any of 
the terms and conditions of this Agreement shall prejudice SICO’s 
right thereafter to strictly enforce the same. No waiver by SICO shall be 
effective unless it is in writing.

27. Variations

�SICO may amend this Agreement at any time by no less than 15 days 
written notice to the Client specifying the effective date of amendment. 
If the Client uses any of SICO’s Services after the effective date of the 
amendment, SICO shall be deemed to have received notice of the 
amendment and to have decided to continue to use SICO’s Services 
upon the revised terms and conditions. The Client further 
acknowledges that in the event of any changes being communicated 
to the Client, SICO is not obliged to obtain the Client’s signature for 
receipt of such communication.

28. Statement of Account

SICO will send monthly statements of Account starting the month-end 
following the opening date of the Account. Client should report any 
discrepancy to Client Relations of SICO within five business days from 
receipt thereof; otherwise it will be deemed that the Client has no 
objections to the contents. The Client acknowledges and agrees that 
all transaction confirmations, statements and notifications from SICO, 
will be sent to the E-mail address(es) provided in this agreement, and 
any change thereof will be requested by the Client in writing.

29. Notices

All notices shall be sent to SICO at its registered offices at 1st Floor, 
BMB Centre, Diplomatic Area, P.O. Box 1331, Manama, Kingdom of 
Bahrain. SICO may send notices to the Client at its last address 
supplied to SICO. Save as otherwise provided in this Agreement, any 
demand or communication made by SICO under this Agreement shall 
be in writing and sent to the address or contact number set forth in this 
Agreement (or such other address or contact number as the Client 
shall notify SICO from time to time). Delivery shall be deemed effective 
as described in Clause 8.7(iii).

30. Reservation of Special Regulation

Certain kinds of transactions which are outside the scope of this 
Agreement are subject to separate additional agreements and 
regulations issued by SICO, in particular transactions such as Margin 
Trading Lending, Discretionary Portfolio Management, Power of 
Attorney(s), etc., Moreover, documentary transactions are subject to 
the uniform customs and practices issued by the International 
Chamber of Commerce.

31. Legal Holidays

For all business relations with SICO, a “business day” means any day, 
except Fridays, Saturdays and official holidays as declared by the 
Central Bank of Bahrain, on which SICO is open for business.
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32. Governing Law

This Agreement is governed by and shall be construed in accordance 
with the laws of the Kingdom of Bahrain, as in force from time to time. 
Disputes arising out of this Agreement shall be subject to the 
jurisdiction of the Bahraini Courts or, at SICO’s discretion, to arbitration. 
Such submission shall, however, not prejudice the right of SICO to 
bring proceedings against the Client in any other jurisdiction.

33. Anti-Money Laundering Compliance Declaration

I/We the undersigned, do hereby declare and undertake that the Client 
will always act only its own behalf and not on behalf of any other 
person - whether an individual or an entity - for all transactions 
executed on behalf of the Client through SICO; The Client is the sole 
beneficial owner of the funds provided for such transactions and such 
funds are derived from legitimate businesses. I/We further declare 
that, I am / we are aware that submission of incomplete or false 
declarations about beneficial ownership of funds is a violation of the 
International Regulations pursuant to Anti-money Laundering and 
Combating of Financing of Terrorism.”

Will the Customer place orders with SICO on behalf its customers who 
do not have a separate account with SICO?*

 Yes    No

Where ‘yes’ is ticked above, we further declare that our institution 
takes positive measures to affirmatively confirm our customer’s 
identity, residence and legitimate sources of income of such customers 
in accordance with the international laws governing Anti-Money 
Laundering (AML) and Combating the Financing of Terrorism (CFT). 
We hereby agree and undertake to promptly provide the identity and 
any other information or assistance about such customer(s) if that is 
demanded by SICO’s regulators or required by Applicable Market 
Rules.

34. Risk Disclosure Statement

In the light of the risks involved, the Client should undertake 
transactions only if the Client understands the nature of the 
contractual relationship into which the Client is entering and the 
extent of the Client’s exposure to risk.

The Client must know and appreciate that investment and trading in 
securities, which have varying element of risk, is generally not an 
appropriate avenue for someone of limited resources/limited 
investment and/or trading experience and low risk tolerance. The 
Client should therefore carefully consider whether such trading is 
suitable for the Client in the light of the Client’s financial condition. In 
case The Client trades in securities on the Bahrain Bourse, or any other 
Exchange, and suffers adverse consequences or loss, the Client shall 
be solely responsible for the same and SICO shall not be responsible, 
in any manner whatsoever, for the same and it will not be open for the 
Client to take a plea that no adequate disclosure regarding the risks 
involved was made or that the Client was not explained the full risk 
involved by SICO. 

The Client shall be solely responsible for the consequences and no 
contract can be rescinded on that account. The Client acknowledges 
and accepts that there can be no guarantee of profits or no exception 
from losses while executing orders for purchase and/or sale of a 
security being traded on any Exchange.

The Client hereby acknowledges and agrees to have received and 
understood this Risk Disclosure Statement. 
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1. Use of information by client

Any information provided to the Client by means of electronic access 
is SICO’s property, or the property of others who allow SICO to 
distribute it to the Client, and such information is made available to the 
Client only for personal and non-commercial use. The Client may 
download such information and print out hard copy, provided that all 
copyright or other notices shall not be removed. The Client may not 
share, modify or commercially utilize any such information without 
SICO’s prior written consent, and the Client shall not use such 
information for any unlawful purpose. The Client will immediately and 
fully comply with any request from SICO to preserve SICO’s, or its 
providers’, rights in the information. Any reference, which may appear 
in an online publication available on ‘SICO LIVE’ online platform to the 
potential risks pertaining to a particular product or service may not be 
a comprehensive disclosure or a full description of all risks pertaining 
to such product or service, and SICO strongly encourages any recipient 
of online information that is considering trading or otherwise using 
SICO’s products and services to obtain, and regularly consult with, 
independent expert advice. 

2. ‘SICO LIVE’ general conditions 

Any information provided to the Client by means of electronic access 
is SICO’s property, or the property of others who allow SICO to 
distribute it to the Client, and such information is made available to the 
Client only for personal and non-commercial use. The Client may 
download such information and print out hard copy, provided that all 
copyright or other notices shall not be removed. The Client may not 
share, modify or commercially utilize any such information without 
SICO’s prior written consent, and the Client shall not use such 
information for any unlawful purpose. The Client will immediately and 
fully comply with any request from SICO to preserve SICO’s, or its 
providers’, rights in the information. Any reference, which may appear 
in an online publication available on ‘SICO LIVE’ online platform to the 
potential risks pertaining to a particular product or service may not be 
a comprehensive disclosure or a full description of all risks pertaining 
to such product or service, and SICO strongly encourages any recipient 
of online information that is considering trading or otherwise using 
SICO’s products and services to obtain, and regularly consult with, 
independent expert advice.	

1. 	 By signing this Supplement, the Client expressly acknowledges 
its unconditional approval and acceptance of the terms and 
conditions set forth in this Supplement in relation to utilizing the 
‘SICO LIVE’ online platform that facilitates Direct Market Access 
(“DMA”).

2.	 SICO will provide the Client with adequate credentials required 
to signup, login and operate ‘SICO LIVE’ online platform. The 
Client shall be solely responsible for safeguarding the security 
access (including, but not limited to, the Username, Password 
and the Onetime Access Password) for ‘SICO LIVE’ online 
platform. As a result, the Client shall be solely liable for any 
unauthorized access or usage of the Client’s account, and for 
any and all trades and transactions made using the Client’s 
account on the ‘SICO LIVE’ online platform and/or the DMA 
services.

3.	 The Client shall take all reasonable and necessary precautions 
when using a public Internet service or public device when 
accessing ‘SICO LIVE’ online platform. SICO shall have no liability 
of any kind in the event that the Client uses such public service 
or device.

4.	 The Client represents and warrants on an ongoing basis that the 
Client:

a.	 ha s full power, competence and authority to accept the 
general terms and conditions of this Supplement, and to 
undertake the online transactions contemplated herein;

b.	 is n ot and will not be in breach of any applicable law or 
contract of the Client, in the performance of the general 
terms and conditions this Supplement and the transactions 
contemplated herein;

 c.	  will purchase and sell securities via ‘SICO LIVE’ online 
platform for the Client’s own account and not on behalf of or 
for the account of any third party;

d.	 is f ully aware of, and understands the rules and regulations 
of the Markets that pertain to ‘SICO LIVE’ online platform and 
the Client shall abide by such rules and regulations; and

 e.	 is solely responsible for the computer and/or other devices 
and equipment the Client requires to access and use ‘SICO 
LIVE’ online platform and for all third party fees and charges 
incurred by the Client in relation to such access and use, and 

the Client is also solely responsible for ensuring and 
maintaining at all times an appropriate level of security in 
relation to such computer and/or devices and equipment.

5.	 The Client hereby authorizes SICO to act on the Client’s behalf in 
accordance with the instructions issued by the Client through 
‘SICO LIVE’ online platform. 

6.	 SICO shall not be liable for any losses, damages or expenses of 
any nature incurred by the Client or any third party as a result of 
invalid, inaccurate, or untimely financial or other information 
contained in or accessed by ‘SICO LIVE’ online platform.

7.	 SICO shall not be liable for any losses, damages or expenses of 
any nature incurred by the Client or any third party as a result of 
any breach by the Client of the terms and conditions of this 
Supplement. 

8.	 The Client hereby undertakes not to tamper with, copy, modify, 
reverse engineer, inappropriately access, or improperly use any 
software, programs systems, technology, websites, documents, 
or any other items supplied by SICO. Any breach of this provision 
shall subject the Client to damages and possible criminal 
charges. 

9.	 By entering the Client’s user name and password on ‘SICO LIVE’ 
online platform or by using any relevant identification 
information in relation to the DMA services, the Client is deemed 
to be reconfirming (a) the Client’s consent to the terms and 
conditions of this Supplement, and (b) the Client’s agreement to 
abide by such terms and conditions. 

10. 	 The Client agrees that the information and data available on 
‘SICO LIVE’ online platform are for guidance only, and the Client 
acknowledges that such information and data is not binding on 
SICO.

11. 	 The Client shall only use the Market data or any part of ‘SICO 
LIVE’ online platform and the DMA services in a manner which 
does not breach this Supplement or any applicable exchange’s 
market data distribution agreements regulations, and the Client 
will not use ‘SICO LIVE’ online platform and the DMA services or 
the Market data for any illegal purpose or otherwise than in 
compliance with the applicable laws in the jurisdictions in which 
SICO and the Client operates.

12. 	 In the event that the Client elects to avail itself of the Delayed 
Time Feed service option, the Client expressly acknowledges 
that the data and information transmitted over such feed shall 
be subject to a time lag of approximately 15 minutes, and as a 
result such data and information shall not be current or updated 
on an immediate basis.

13. 	 SICO shall not be liable to pay interest to the Client on any credit 
balance in any account or on any sum held by SICO, and SICO 
shall not be obligated to report to the Client on any interest 
received by SICO on such sums or in any connection with any 
account.

The Client shall be obliged to pay to SICO the commissions, fees and 
charges set out in the Commissions, Charges & Margin Schedule that 
is maintained by SICO and is applicable to ‘SICO LIVE’ online platform 
and related services. The Commissions, Charges & Margin Schedule 
can be provided to the Client on demand. SICO reserves the right to 
amend such commissions, fees or charges from time to time at its sole 
discretion.

3. Waiver of liability

1. 	 The Client shall indemnify and hold harmless SICO and its 
officers, agents and employees from and against all claims, 
costs, damages, expenses (including legal fees), liabilities and 
losses that SICO may suffer or incur as a result of providing 
‘SICO LIVE’ online platform. 

2. 	 Neither SICO nor any of its staff shall be responsible or liable for 
any financial or other losses, damages or expenses of the Client 
or any third party that may arise directly or indirectly from the 
Client’s access to or use of ‘SICO LIVE’ online platform. 

3. 	 SICO’s working hours are 8am to 5pm (Bahrain time), from 
Sunday to Thursday. For any enquiries after working hours, the 
Client can send an email to clients@sicobank.com. SICO 
representatives will respond to the Client at the earliest possible 
time during SICO’s normal business hours.

4. Client access to the ‘SICO LIVE’ online platform

The Client is solely responsible for the devices and equipment required 
to access and use ‘SICO LIVE’ online platform, and for all fees and 
charges incurred by the Client in relation to such access and use. The 
Client is also solely responsible for ensuring and maintaining at all 

SICO LIVE
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times an appropriate level of security in relation to its devices and 
equipment, including, but not limited to, the use of encryption or any 
other appropriate safeguards in all of its communications with SICO. 
The Client will provide SICO with e-mail address(es) and mobile 
contact number(s), and will promptly update SICO of any changes so 
that SICO may communicate with the Client only through such 
designated email address(es) and mobile number(s). 

To set-up access to ‘SICO LIVE’ services, the Client may be required to 
provide details online, such as the following: 1. Trading account number 
2. The one-time online access password provided by SICO 3. 
Designated mobile number 4. Designated email 5. Address – P.O. Box 

Subsequent to the initial online account set up, the Client will be able to 
access ‘SICO LIVE’ services by using its own customized Username 
and Password (the “Access Information”).

5. Client responsibilities for online security

The Client will solely be responsible for the confidentiality of its Access 
Information and for its use. The Client should change the password 
after its first login and periodically thereafter. SICO will bear no 
responsibility for any misuse or manipulation by any third party of the 
Client’s Access Information and/or any information provided to SICO. If 
the Client’s Access Information is lost or stolen or is revealed to any 
third party, the Client must notify SICO immediately in writing. After 
the Client’s online account is set up, SICO will never initiate contact 
with the Client to request the Client’s Access Information by any mode 
of communication. The Client must safeguard its Access Information 
at all times and should in no case reveal it to any third party, and in the 
event that the Client provides its Access Information to any party, the 
Client acknowledges that such party is duly authorized to access the 
Client’s account and ‘SICO LIVE’ online platform. The Client shall not 
share its Access Information with any party by phone, email or SMS. 
The Client acknowledges that violating this provision may lead to 
unauthorized transactions, and resulting losses from these actions 
will be the sole responsibility of the Client and SICO shall have no 
liability of any kind in this respect. Should the Client believe or suspect 
that the Client’s account has been breached, then the Client must 
immediately change the Access Information and must immediately  
inform SICO by contacting SICO’s Client Relations department +973 
17515700 and/or clients@sicobahrain.com. SICO’s working hours are 
8am to 5pm (Bahrain time), from Sunday to Thursday. For any 
enquiries after working hours, the Client can send an email to clients@ 
sicobahrain.com. SICO representatives will respond to the Client at the 
earliest possible time during SICO’s normal business hours. SICO 
recommends that the Client regularly changes its Access Information. 
In the event that SICO has received and acknowledged a notice made 
pursuant to this paragraph, then SICO has the right to take any action 
it deems reasonable or necessary under the circumstances (including, 
but not limited to, the right to freeze or deactivate the Client’s account). 
Once the Client’s account has been frozen or deactivated for any 
reason, any reactivation of the services described in this Supplement 
may only be done at the discretion of SICO, subject to receiving a 
written request from the Client and/or other documents SICO may 
deem necessary.

6. Online trades - processing and limitation

SICO will treat any order received from the Client via ‘SICO LIVE’ online 
platform as an order from the Client. SICO will not be responsible for 
any order received through ‘SICO LIVE’ online platform, including, 
without limitation, if there is any mistake, omission, repetition or other 
issue of any kind in relation to such order. The Client understands the 
risks associated with using the Internet and has read and understood 
the Online Trading Risk Statement set out below. The Client must have 
sufficient cash or securities in its account in order for SICO to 
implement any order made by the Client using ‘SICO LIVE’ online 
platform. SICO provides no financial, consultancy or any other services 
regarding any trade in any stock. Any trade in shares or other products 
on the Markets selected will be solely made by the Client, and the 
Client will in no manner rely on any information received from SICO or 
issued by its affiliates or business partners. SICO may elect to review 
the Client’s order manually before it is executed. Such manual review 
may result in a delay in execution and a difference between the 
execution price and the displayed quote at the time the Client entered 
the order, and SICO shall have no liability in this respect. SICO is under 
no obligation to report to the Client any known or suspected errors in 
its order. Once the Client places an order, it may not be able to cancel 
or modify such order before execution. Any attempt to modify or 
replace entered orders may result in duplicate transactions for which 
the Client will be responsible. SICO will maintain electronic records of 
all the orders received from the Client via ‘SICO LIVE’ online platform. 
All transactions will be binding on the Client immediately upon 
submission of any order placed on ‘SICO LIVE’ online platform, but 
execution by SICO will be on a best endeavors basis only. No proceeds 
of any sale will be delivered to the Client until after the relevant 
settlement period. SICO reserves the right, in its sole discretion, to 

refuse any transaction, including, but not limited to, if the Client has 
insufficient funds in its account, or if in SICO’s opinion, the transaction 
may result in price manipulation and/or may result in any irregularity 
which might affect, without any limitation, the Market, prices or any 
other relevant factor. SICO further reserves the right, in its sole 
discretion, to suspend or delay the execution of an order if it, or any 
regulatory authority, blocks, delays or otherwise requests further 
information in relation to a particular trade or set of trades that the 
Client submits online. Regardless of the fact that ‘SICO LIVE’ online 
platform might confirm that an order is executed immediately when 
the Client transmits instructions via ‘SICO LIVE’ online platform, it is 
the Settlement/Trade Confirmation forwarded by SICO, or made 
available to the Client, subsequent to the transaction that solely 
constitutes SICO’s confirmation of execution. The mere transmission 
of an instruction by the Client shall not constitute a binding contract 
between SICO and the Client. SICO may, in its sole discretion, add or 
eliminate information or services or limit the Client’s use of ‘SICO LIVE’ 
online platform services by notice posted on SICO’s website. 
Limitations may include, but are not limited to, restrictions on the 
number of transactions, or the types of transactions (or securities or 
other assets) that the Client may enter electronically, or restrictions on 
markets in which trading is facilitated. The Client must monitor its 
account via ‘SICO LIVE’ online platform to determine whether any 
order placed is accepted or rejected by SICO.

7. Online trading hours

Trading hours will be determined by the relevant subscribed 
market, and SICO is not obliged to process any instruction, 
order or transaction outside of the relevant market’s trading 
hours.

8. Online trading risk statement

Dealings via the Internet are associated with extensive risks that the 
Client accepts by using ‘SICO LIVE’ online platform. ‘SICO LIVE’ online 
platform services may be delayed or unavailable during periods of 
high demand, market volatility, systems upgrade, lack or intermittent 
availability of Internet or other online services, maintenance, or any 
other reason. During these periods, quotations, orders, and 
transaction reports may be delayed and the information transmitted 
to the Client may not be accurate, even if it appears to be real-time 
information. The price at which the Client’s order is executed may be 
different from the quote displayed at the time the order was entered. 
The Client hereby expressly acknowledges that the Client is fully aware 
that trading in securities may lead to significant losses as well as gains, 
and that there are risks of loss associated with investing in securities 
that arise specifically as a result of trading online. Such risks may 
include, but are not limited to, the following: 

1. 	 The value of the Client’s investments may rise or fall depending 
on market conditions and the Client may not always recoup its 
initial investment. If the Client is in any doubt as to the suitability 
of any investment, the Client should seek independent expert 
advice. 

2. 	 Higher risk of loss is possible if the Client does not have sufficient 
experience and understanding to participate in financial 
markets. 

3. 	 SICO will not assess whether its online services meet the Client’s 
investment objectives, the Client is financially able to bear the 
risk of any loss caused by using SICO’s online services, or the 
Client has the necessary knowledge and experience to 
understand the risks involved.

4. 	 By going online, availing itself of ‘SICO LIVE’ online platform, 
and/or visiting SICO’s website, the Client may be exposed to 
third party programs and systems such as computer viruses, 
intrusion programs, spyware, Trojan horses and other 
malevolent software over which SICO has no control and for 
which SICO disclaims all responsibility. 

5. 	 The Client’s activities may be adversely affected by acts or 
omissions by the Client or by third parties who, with or without 
the Client’s knowledge or consent, manipulate or affect the 
functioning of the computer or other electronic communications 
device that the Client uses to access SICO’s website and/or ‘SICO 
LIVE’ online platform. 

6. 	 The Client’s Access Information and other data may be exposed 
to third party interception and/or manipulation if it is stored on 
the Client’s computer or mobile device, or if such Access 
Information or other data is printed in hard copy form, and SICO 
shall have no liability in this respect.

7.	 There are risks associated with using an Internet-based trading 
system, including, but not limited to, the failure of hardware, 
software, and Internet connection. Because SICO does not 
control signal power, signal reception, the routing of data via the 
Internet, the configuration of the Client’s equipment or the 
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reliability of the Client’s connection, SICO shall not be responsible 
for communication failures, distortions, or delays that may 
occur when the Client is trading via ‘SICO LIVE’ online platform 
and/ or using the DMA services. SICO will not be held responsible 
for any monetary losses that result from any such failures.

9. Client warranties and representations

The Client warrants and represents that it is not under any legal 
limitation with respect to, and is not subject to any law or regulation 
which prevents its performance in accordance with, the terms and 
conditions contained in this Supplement. The Client further represents 
and warrants that it has obtained all necessary consents to enter into 
this Supplement, and it has the authority to operate in accordance 
with the terms contained in this Supplement.

1. 	 Investments or other assets supplied by the Client for any 
purpose shall be subject to the terms and conditions contained 
in this Supplement, and shall at all times be free from any 
charge, lien, pledge or encumbrance, and shall be beneficially 
owned by the Client;

2. 	 It is in compliance with all the laws to which it is subject, 
including, without limitation, all tax laws and regulations, 
exchange control requirements and registrations requirements;

3. 	 All of the information provided to the Client by SICO is complete, 
accurate and not misleading in any material aspect and; 

4. 	 The obligations assumed by the Client hereunder are 
enforceable against it in accordance with the terms and 
conditions contained in this Supplement. The above 
representations and warranties shall be deemed to be applicable 
and repeated by the Client each time the Client provides 
instructions to SICO during the period of time in which the Client 
maintains its status as a client of SICO.

10. Confidentiality

SICO will use commercially reasonable precautions to maintain the 
confidentiality of information the Client receives or provides, but SICO 
gives no assurance that ‘SICO LIVE’ online platform or any Internet 
communication will remain confidential. ‘SICO LIVE’ online platform, 
and communications between SICO and the Client, may be subject to 
interference by unauthorized third parties. Such interference may 
include, without limitation, interception of messages, fraud, 
impersonation, and computer hacking. The Client is solely responsible 
to take appropriate precautions against these and other risks, and 
SICO will not assume any liability in this regard. In providing the ‘SICO 
LIVE’ online platform, SICO operates with other entities, such as 
markets, regulators, and counterparties, and the Client hereby 
authorizes SICO to transfer data to or otherwise share information, 
including the Client’s personal information, with all of its relevant 
counterparts and affiliates for reasonable business-related purposes 
relevant to the services that SICO provides to the Client pursuant to 
this Supplement.

11. Amendment of terms

SICO may change the terms and conditions of this Supplement at any 
time by posting notice(s) of the relevant change(s) on “‘SICO LIVE’” 
website or by sending an email through registered correspondence 
contacts. The Client’s continued use of ‘SICO LIVE’ online platform 
after SICO has posted any such notice will constitute the Client’s 
acceptance of the revised terms and conditions of this Supplement.

12. Termination

This Supplement will remain in force from the time that Client accesses 
‘SICO LIVE’ online platform until terminated. SICO has the right to 
terminate this Supplement and to amend, withdraw and/or disconnect 
the services described in this Supplement at any time and without 
prior notice of the Client. In the event any such action is taken by SICO, 
the Client will be subsequently notified. The Client will remain liable for 
settling any unsatisfied liabilities owed to SICO following the 
termination of this Supplement.

13. Governing law 

This Supplement shall be governed by and construed in accordance 
with the laws of the Kingdom of Bahrain, and SICO and the Client 
hereby submit to the jurisdiction of the courts of the Kingdom of 
Bahrain as the proper forum for any dispute hereunder.

14. Client declaration, acknowledgement and acceptance 

•	 I/We declare that the information stated in this Supplement is 
true and correct to the best of my/our knowledge and belief, and 
in the event that the details I/we have submitted are changed, I/
we agree to notify SICO in writing or through an amendment 
form, and I/we have read and understood and accepted the 
terms and conditions contained in this Supplement and 
undertake to abide by them.

•	 I/We acknowledge that I/we have read and understood fully, and 
agree to the terms and conditions contained in this Supplement 
on behalf of the Client. 

•	 I/We acknowledge and understand that this Supplement 
contains a brief summary of some (and not all) of ‘SICO LIVE’ 
online platform features and risk disclosures and is not meant to 
be an exhaustive summary. 

•	 I/We acknowledge that I/we have read ‘SICO LIVE’ Trading Risk 
Statement set out in this Supplement and understand its 
contents, and I/we acknowledge that such statement does not 
include all of the relevant risks, and that there are other risks 
involved with online trading.

•	 I/We understand that any inaccurate or incomplete information 
provided by me/us may affect the outcome of the online account 
opening for the Client.

•	 I/We do hereby warrant and confirm that I am/we are duly 
authorized and empowered to accept the terms and conditions 
of this Supplement and to sign for and on behalf of the Client. 
Each authorized signatory or user of ‘SICO LIVE’ online platform 
and the DMA services must be familiar with the terms and 
conditions of this Supplement. By signing below, the Client, and/
or its representatives, confirms to have read this Supplement, 
understood its terms and conditions and agree to be bound by 
them, and they accept the risks and potential losses that may 
arise through the utilization of ‘SICO LIVE’ online platform.

Each authorized signatory or user of ‘SICO LIVE’ online platform and 
the DMA services must be familiar with the terms and conditions of 
this Supplement. By signing below, the Client, and/or its 
representatives, confirms to have read this Supplement, understood 
its terms and conditions and agrees to be bound by them, and they 
accept the risks and potential losses that may arise through the 
utilization of ‘SICO LIVE’ online platform.
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Non–GCC Markets

Agreement Terms And Conditions

The Parties agree that the Client may place orders through SICO in the 
Exchanges selected by the Client (the “Non-GCC Exchanges”):

In derogation from Clause 5.2 of the Terms and Conditions, SICO’s 
services shall be limited to the Securities selected by the Client (the 
“Non-GCC Securities”):

1.	 SICO shall be entitled to open one on more brokerage, clearing 
and/or custody account as an undisclosed agent of the Client with 
any correspondent broker, clearing agent and/or custodian as it 
deems fit for the purpose of enabling the Client to effect trades in 
the Non-GCC Exchanges. The Client acknowledges and agree 
that all such accounts will be opened in the name of SICO or an 
entity designated by SICO and that, in the unlikely event of 
bankruptcy or insolvency of SICO or such designated entity or the 
entity with which assets of the Client may be held, such assets 
may be commingled with the other assets of the bankrupt or 
insolvent entity and that the Client in such scenario may be 
unable to recover in whole or in part its assets. SICO shall properly 
record all positions and interests of the Client in such assets so as 
to keep them separate from SICO’s own assets and from the 
assets of SICO’s other client by opening a sub-account for the 
Client albeit it shall not be obliged to do so. However, SICO cannot 
ensure that any correspondent broker, clearing agent and/or 
custodian will adopt measures to properly separate and ring 
fence the assets of their clients and the Client acknowledges that 
some of the foreign markets may not have in place regulations 
imposing strict asset separation obligations on financial 
intermediaries.

2.	 The Client acknowledges that trading Non-GCC Securities in 
Non-GCC Exchanges may be subject to compliance with foreign 
laws and regulations in respect to, amongst other things, client 
identification and onboarding, trade reporting etc. The Client 
hereby undertakes to promptly provide SICO with any 
information and/or documentation which is requested by SICO 
for the purpose of enabling SICO to comply with any such laws 
and regulations and to abstain from doing any such thing or 
carrying our any such action which would be in breach of such 
foreign laws and regulations. The Parties hereby agree that these 
are essential obligations of the Client and, should the Client fail to 
comply with any such obligation, SICO shall be entitled to either 
suspend the operation of the Client on the Extra-GCC Markets or 
close the Client’s Accounts and liquidate all its open positions.

3.	 The Client hereby represents that he/she is not an affiliated 
person, officer, director, or employee of any U.S. securities broker 
or dealer, introducing broker, futures commission merchant, 
exchange, market or clearing house.

4.	 Any cash deposited by the Client with SICO shall not be interest 
bearing. However, to the extent that interest accrues and is paid 
to SICO on any cash deposited by SICO with the foreign broker or 
custodian for the account of the Client, SICO shall transfer such 
interest to the Client net of any cost, fee, tax or levy charged 
thereupon at the time and in the manner determined by SICO.

5.	 Upon request by the Client, the Client may be granted access an 
electronic trading platform made available by the correspondent 
broker in cooperation with SICO after having been provided with 
access credentials by SICO. In such case Appendix A hereto 
applies and shall be deemed an integral part of this Addendum 

6.	 The Client acknowledges that any correspondent broker 
appointed by SICO shall have the right to determine the terms 
and conditions upon which certain trades may be entered and/or 
executed and shall comply with any such term and condition as 
communicated by SICO to the Client. Further, SICO and/or the 
correspondent broker may reject or adjust any order or 
transaction, or take any other action that either of them 
determines is necessary, in its sole discretion, in response to 
potentially fraudulent, illegal or otherwise improper activity by 
the Client.

7.	 Noting that SICO shall act as undisclosed agent for the Client, the 
Client hereby authorizes SICO to disclose to any correspondent 
broker, clearing agent or custodian appointed by SICO the name 
and details of the Client including without limitation his/her 
name, addresses, positions, and transactions effected under this 
Agreement. The Client acknowledges that such data may be 
transferred and stored outside of the Kingdom of Bahrain. 
Disclosure of such data is required for the purpose of enabling 
SICO to perform this Agreement.

8.	 The Client acknowledges that SICO may transmit the Client’s 
order by using electronic and computer based facilities made 
available by any correspondent broker appointed by SICO, which 
are inherently vulnerable to disruption, delay or failure and such 
facilities and systems may be unavailable to SICO as a result of 
foreseeable and unforeseeable events. 

9.	 The Client acknowledges that execution of the order will be 
effected by the correspondent broker acting as an agent of SICO 
(unless SICO instructs the correspondent broker otherwise) and 
using the order routing system which SICO will determine to be 
the most favorable to the Client. However, SICO will not be acting 
as executing and clearing broker and shall bear no responsibility 
in respect to execution and clearance of any transaction by the 
correspondent broker. Furthermore, Client acknowledges that 
any order cancellation or modification can only be made insofar 
as allowed by the correspondent’s broker operating procedures 
and systems. SICO shall bear no responsibility whatsoever in 
case of failure to cancel or modify an order transmitted to the 
correspondent broker.

10.	 SICO may elect to confirm the execution or cancellation of any 
Client order and to deliver any reporting relating to the Account 
by the sole method of transmitting an electronic communication 
to the Client via e-mail or through an electronic platform. Client 
agrees to accept electronic trade confirmations and/or reporting 
in lieu of printed versions of the same. Furthermore, the Client 
agrees to monitor each open order until SICO confirms an 
execution or cancellation of the order to the Client. Confirmations 
may be subject to delays. The Client understands that reports 
and confirmations of order executions or cancellations may be 
erroneous for various reasons, including, but not limited to, 
cancellation or adjustment by an exchange. Confirmations also 
are subject to change by SICO, in which case the Client shall be 
bound by the actual order execution, so long as it is consistent 
with the order. In the event that SICO confirms an execution or 
cancellation in error and the Client unreasonably delays in 
reporting such error, SICO reserves the right to require the Client 
to accept the trade, or remove the trade from the Client’s account, 
in SICO’s sole discretion. 

11.	 The Client may request and SICO may be willing to extend credit 
to the Client for the purpose of trading under this Agreement. In 
case of credit extension, the terms and conditions of such credit 
extension shall be as published by SICO from time to time. Such 
margin requirements may exceed those required by any 
exchange or clearing house or those required by any 
correspondent broker. The Client shall monitor the Account so 
that at all times, without notice or demand, it shall contain a 
sufficient balance to meet the applicable margin requirements. 
SICO may reject any order if the Client does not have a sufficient 
account balance to meet margin requirements and may delay the 
processing of any order while determining the correct margin 
status of the Account.

12.	 SICO may modify margin requirements for open and new 
positions, at any time, in SICO’s sole discretion. In addition, SICOs 
house margin requirements or risk control parameters may 
include leverage ratio limits or position size limits for securities, 
commodities, currencies or other products. If these limits are 
reached or exceeded, the Client may not be able to engage in new 
trades and existing positions may be liquidated without notice.

13.	 The market values/prices used to compute the equity in the 
Account, and/or to compute the margin requirements, shall be 
determined in SICO’s sole discretion and may differ from the 
values/prices disseminated by exchanges or other market data 
sources. Among other things, SICO shall have sole discretion 
whether to value securities or futures or other investment 
products based on bid price, offer price, last sale price, midpoint 
or using some other method. The Client acknowledges that SICO 
may use a valuation methodology that is more conservative than 
the marketplace as a whole and that this may effectively 
constitute a higher “house” margin requirement, which SICO has 
a right to establish.

14.	 SICO has no obligation to notify the Client of any failure to meet 
margin requirements in the Account prior to SICO exercising its 
rights and remedies under this Agreement. The Client 
understands that SICO generally will not issue margin calls, that 
SICO generally will not credit the Account to meet intraday 
margin deficiencies; and that SICO is authorized to liquidate 
positions (or add risk- reducing positions) in the Account in order 
to satisfy margin requirements without prior notice to the Client. 

15.	 In the event that the Account has zero equity or is in deficit at any 
time, or the Account does not have a sufficient account balance to 
meet margin requirements, or if the Account exceeds leverage 
limits or position size limits SICO shall have the right, in its sole 
discretion, but not the obligation, to liquidate all or any part of the 
positions in any accounts (or add risk-reducing positions) of any 
kind held by the Client with SICO, at any time and in such manner 
and in any market as SICO deems necessary, without prior notice 
or margin call to the Client. The Client agrees to be responsible 
for, and promptly pay to SICO, any deficiencies in any account that 
arise from such liquidation or remain after such liquidation. SICO 
will not have any liability to the Client for any losses or damages 
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sustained by the Client in connection with such liquidations even 
if the Client subsequently re-establishes positions at a less 
favorable price.

16.	 The Client expressly waives any rights to receive prior notice or 
demand from SICO and agrees that any prior demand, notice, 
announcement or advertisement shall not be deemed a waiver of 
SICO’s right to liquidate any position as a result of violation of 
margin requirements applicable to the Account. The Client 
understands that, in the event positions are liquidated by SICO, 
the Client shall have no right or opportunity to determine the 
securities to be liquidated or the order or manner of liquidation. 
SICO may, in its sole discretion, effect a liquidation on any 
exchange, Electronic Communications Network (“ECN”) or other 
market, and SICO, the correspondent broker or their affiliates 
may take the other side of such liquidating transaction. In the 
event that SICO liquidates any or all positions in the Account, such 
liquidation shall establish the amount of the Client’s gain or loss 
and indebtedness to SICO, if any. The Client shall reimburse and 
hold SICO harmless for all actions, omissions, costs, expenses, 
fees (including, but not limited to, attorney’s fees), penalties, 
losses, claims or liabilities associated with any such transaction 
undertaken by SICO. The Client shall be responsible for all 
resulting losses on the Client’s positions, notwithstanding SICO’s 
delay in or failure to liquidate any such positions. If SICO executes 
an order for which the Account did not have sufficient funds, SICO 
has the right, without notice to the Client, to liquidate the trade 
and the Client shall be responsible for any loss as a result of such 
liquidation, including any costs, and shall not be entitled to any 
profit that results from such liquidation. 

17.	 The Client acknowledges and agrees that SICO will deduct 
commissions and various other fees from the Account and that 
such deductions may affect the amount of equity to be applied 
against the margin requirements. Account positions are subject 
to liquidation as described herein if deduction of commissions, 
fees or other charges causes the Account to have an insufficient 
balance to satisfy the margin requirements. 

18.	 If SICO does not, for any reason, effect a liquidation, and SICO 
issues a call to the Client by e-mail or any other method, the 
Client must satisfy such call immediately. The Client agrees to 
monitor e-mail messages and other communications from SICO 
and to satisfy any call issued by SICO by immediately depositing 
funds in the Account to pay, in full, the under- margined position. 
Notwithstanding such call, the Client acknowledges that SICO, in 
its sole discretion, may liquidate Account positions at any time.

19.	 SICO also shall have the right to liquidate all or any part of any 
Account position without prior notice to the Client in the same 
manner as provided above: (i) if any dispute arises concerning 
any trade in an account, (ii) upon the Client’s failure to timely 
discharge its obligations to SICO, (iii) upon the Client’s insolvency 
or filing of a petition in bankruptcy or for protection from 
creditors, (iv) upon the appointment of a receiver, or (v) whenever 
SICO reasonably deems liquidation necessary or advisable for 
SICO’s protection. 

20.	 The Client is responsible for the accurate designation of an order 
as a short sale at the time the order is placed. The Client 
acknowledges that short sales may only be effected in a margin 
account and are subject to initial and maintenance margin 
requirements. Interest rates paid to or from the Client in 
connection with short sales are subject to frequent change and 
will vary based on the nature of the security being shorted (e.g., 
financing a short position in a hard-to-borrow stock may be 
much more costly). Prior to effecting a short sale for the Client, 
SICO must have reasonable assurance that it will be able to 
borrow the stock to effect delivery of the stock to the purchaser. 
If SICO is unable to borrow stock to effect delivery on a short sale, 
or if SICO is unable to re-borrow stock in order to satisfy a re-call 
notice from a stock lender, or applicable rules so require, then 
SICO may be subject to a buy- in (closeout) obligation. The Client 
acknowledges that, in connection with any short sale by the 
Client, SICO is authorized to buy in or closeout such short position 
by purchasing stock and the Client shall be liable for any resulting 
losses and all associated costs incurred by SICO (including 
special commissions or fees that may be imposed for short sale 
closeouts). As noted above, the market value of short stock is 
treated as a debit item to the Client’s Account.

21.	 The Client acknowledge that any asset deposited by SICO with 
any correspondent broker, clearing agent or custodian may be 
subject to a lien, pledge or other type of security right in favor of 
the depositary and that the depositary may be allowed to lend, 
pledge, re-pledge, hypothecate or re-hypothecate, all assets 
and/or other property of the Client subject to compliance with 
local laws and regulations. The Client hereby unconditionally 
consent to SICO granting a security in right in favor of the 
depository in respect to the Client’s assets hereunder and to 
SICO allowing the depository to lend, pledge, re-pledge, 

hypothecate or re-hypothecate the Client’s assets in compliance 
with local laws and regulations.

22.	 Prior to the start of the last trading day before expiration, the 
Client agrees to liquidate (i.e., close out) any long (or short) 
option position or other rights position (including but not limited 
to equity options, ETF options and non-cash settled futures 
options) that the Account holds for which it has insufficient equity 
or may have insufficient equity at expiration to exercise (or be 
assigned on) such position and to then carry the resulting 
underlying position. The Client acknowledges that approaching 
expiration with long or short options for which the Account does 
not or may not have sufficient equity to hold the underlying 
position puts the Client and SICO at serious risk (including the 
risk of market movements in the underlying product between 
expiration and the next opening of the market in the product). If 
the Client has not closed out a long or short option or other rights 
position prior to the start of the last trading day before expiration, 
and if SICO in its sole discretion determines that the Account has 
or may have insufficient equity to hold the underlying position 
upon expiration, SICO has the right, in its sole discretion, to do 
any or all of the following and the Client shall have no claim for 
damages or lost profits resulting from any or all of the following: 
a) SICO may liquidate some or all of the options or rights position 
prior to expiration; and/or b) SICO may lapse some or all of the 
options (i.e., instruct that they not be exercised), even if in-the-
money at expiration; and/or c) SICO may allow some or all of the 
options to be exercised/ assigned and then may liquidate some 
or all of the resulting position. SICO’s rights hereunder shall inure 
also to the benefit of any correspondent broker through which 
such positions are opened and/or held.

23.	 The Client acknowledges and agrees that commodity option 
contracts may not be exercised and must be closed out by offset. 
Except for cash-settled commodity options, if the Client has not 
offset commodity options contract positions at least one (1) day 
prior to the close of trading prior to final settlement, SICO is 
authorized to do so, or to sell any position into which the option 
position is converted upon expiration, or to otherwise liquidate 
the resulting positions, and credit or debit the Account 
accordingly. The Client shall pay SICO for all costs and expenses 
related to such liquidations and shall hold SICO harmless for any 
actions taken, or not taken, in connection therewith. SICO’s rights 
hereunder shall inure also to the benefit of any correspondent 
broker through which such positions are opened and/or held.

24.	 For futures contracts that are not settled in cash but are settled 
by actual physical delivery of the underlying commodity, the 
Client may not make or receive delivery of the underlying 
commodity. For long positions not settled in cash, the Client 
agrees to roll forward or close-out the position by offset three (3) 
business days in the local market prior to the exchange-specified 
first notice day (the long “Close-Out Deadline”). For short 
positions not settled in cash, the Client agrees to roll forward or 
close-out the position by offset three (3) business days in the 
local market prior to the exchange-specified last trade day (the 
short “Close-Out Deadline”). It is the Client’s responsibility to 
make itself aware of the Close-out Deadlines. If the Client has not 
closed out any position in a futures contract not settled in cash by 
the Close-Out Deadline, SICO has the right to liquidate the 
position in the expiring contract. If the Client fails to close out a 
futures position and SICO is unable to close out the position prior 
to the expiration of the contract, then the Client shall be liable for 
any and all costs of delivery and liquidation of the resulting 
physical currency position. SICO’s rights hereunder shall inure 
also to the benefit of any correspondent broker through which 
such positions are opened and/or held.

25.	 Most foreign currency contracts call for actual delivery of the 
physical currency. SICO will only make or receive delivery of the 
currency contracts that are allowed by the correspondent broker 
through which such trades are executed. The Client must close 
out positions prior to the settlement date if SICO does not wish to 
make or receive delivery. 

26.	 The Client agrees that SICO, in its sole discretion, may establish 
position limits for the Account and may limit the number of open 
positions (net or gross) that the Client may execute, clear and/or 
carry with or acquire through SICO. The Client agrees (i) not to 
enter into any transaction that would have the effect of exceeding 
such position limits, (ii) that SICO may at any time reduce open 
positions by issuing closeout or offsetting trades, or require the 
Client to reduce open positions carried with SICO, and (iii) that 
SICO may refuse for any reason to accept orders to establish new 
positions. SICO may impose and enforce such limits, reduction or 
refusal whether or not the same are required by applicable laws 
and regulations. Furthermore, the Client acknowledges that 
position limits can also be set by the corresponding broker 
through which the trades are executed. 
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27.	 The Client shall comply with all position limits established by any 
regulatory or self- regulatory organization or by any Exchange 
based on the information provided by SICO. In addition, the Client 
agrees to notify SICO promptly if the Client is required to file 
position reports with any regulatory or self-regulatory 
organization or with any Exchange and agrees to promptly 
provide SICO with copies of any such position reports. SICO 
expressly disclaims any liability for any losses incurred by the 
Client relating to the Client exceeding any position limits 
established by SICO, any correspondent broker or by any 
regulatory or self- regulatory organization or by any Exchange. 
The Client understands that SICO shall not have any obligation, 
and is in no way agreeing, to monitor on behalf of the Client any 
of the trading activities of the Client and/or compliance by the 
Client with any position limits established by SICO, any 
correspondent broker or by any regulatory or self-regulatory 
organization or by any Exchange.

28.	  The Client acknowledges that foreign regulations and/or the 
correspondent broker’s requirements may restrict certain 
securities from being held as collateral in the Account and 
undertakes to abide by any such restrictions. 

29.	 SICO may accept Guaranteed Volume Weighted Average Price 
(“GVWAP”) orders for certain securities or futures products. 
GVWAP stock transactions will be executed after the close of 
trading at the average price for the security during the reference 
period, as calculated by a third-party pricing service (“Pricing 
Service”). SICO has no control over the methodology used by the 
Pricing Service to calculate GVWAP prices and does not warrant 
the accuracy of those prices. SICO reserves the right NOT to 
execute a GVWAP transaction at the close of trading in the 
following circumstances: (a) the Client’s GVWAP order violates 
any applicable law or regulation or is intended to defraud or 
manipulate the market; (b) a significant disruption in or 
premature close of trading in the market on which the security or 
futures product is traded; (c) acts of God, war (declared or 
undeclared), terrorism, fire or action by an exchange or 
governmental authority that disrupts trading in the relevant 
security or the Pricing Service’s calculation of the GVWAP; or (d) 
if the Pricing Service’s calculation of GVWAP prices is clearly 
erroneous. In such cases, SICO shall have no obligation to execute 
the Client’s GVWAP order. 

30.	 The Client agrees that SICO’s obligations to Client shall be 
denominated in: (i) the United States dollar; (ii) a currency in 
which funds were deposited by the Client or were converted at 
the request of the Client, to the extent of such deposits and 
conversions; or (iii) a currency in which funds have accrued to the 
customer as a result of trading conducted on a designated 
contract market or registered derivatives transaction execution 
facility, to the extent of such accruals. Information regarding the 
Client’s currency conversions is provided on the customer 
statements. The Client further agrees that SICO or the 
correspondent broker may hold customer funds in: (i) the United 
States; or (ii) the country of origin of the currency or (iii) any other 
country in which it is permissible to hold such currency in 
accordance with applicable laws and regulations. 

31.	 In addition to any event of default, termination event or analogous 
event (howsoever named) arising from the general terms and 
condition in place between SICO and the Client, this Agreement 
shall be terminated upon notice from SICO to the Client if the 
underlying agreements between SICO and any correspondent 
broker, clearing agent and/or custodian through which the 
services hereunder are performed is terminated for whatever 
reason. In the event of termination, SICO shall be entitled to 
liquidate all or part of any or all positions of the Client (including 
by the entry of offsetting transactions) at any time and in such 
manner and in any market as SICO deems necessary in order to 
safeguard the interests of SICO or any correspondent broker, 
clearing agent or custodian appointed by SICO. The Client will 
indemnify SICO and hold SICO harmless for all actions, omissions, 
costs, expenses (including attorneys’ fees), losses, penalties, 
claims or liabilities, which SICO incurs in connection with: (1) the 
exercise of any remedy, (2) the care of the collateral and 
defending or asserting the rights and claims of SICO in respect 
thereof, and (3) meeting any obligation of SICO which it fails to 
perform by reason of an event of default of or termination event 
ascribable to the Client. 

32.	 Commissions, charges and expenses payable by the Client are 
listed in Appendix B hereto (“Commission and Charges”). Same 
may be changed by SICO from time to time by notice to the Client 
or by posting such change in SICO’s website. SICO shall be 
entitled to directly debit the Account in order to collect such 
commissions, charges and expenses or, at its discretion, may ask 
the correspondent broker to deduct such amounts for the 
account of SICO and hold such amounts at the disposal of SICO. 

All amounts are exclusive of Value Added Tax, consumption tax or 
any other tax that may be levied thereupon which shall be borne 
by the Client.

33.	 Price quotations, market information, news, research and any 
other information accessible through SICO may be prepared by 
exchanges or information providers (“Providers”) that are 
independent of SICO and SICO’s affiliates. Neither SICO nor the 
Providers guarantee the accuracy, timeliness, or completeness 
of the Information. reliance on quotes, data or other information 
is at the Client’s own risk. in no event will SICO or the providers be 
liable for consequential, incidental, special or indirect damages 
arising from use of the information. there is no warranty of any 
kind, express or implied, regarding the information, including 
warranty of merchantability, warranty of fitness for a particular 
use, or warranty of non-infringement.

34.	 Notwithstanding anything to the contrary in the General Terms 
and Conditions, the Client acknowledges that the custodian may 
be appointed by SICO and/or the correspondent broker appointed 
by SICO insofar as permissible under applicable laws and 
regulations and that the correspondent broker and/or custodian 
may act as nominees in respect to certain types of securities. 
Insofar as any information is received by SICO in respect to the 
exercise of voting or other administrative rights arising under the 
securities in the Account, SICO shall forward such information to 
the Client as soon as practicable it being understood that SICO 
shall not be responsible for the exercise by the Client of any such 
right and that it is the ultimate responsibility of the Client to do all 
such things as are necessary for the exercise of such rights. 

35.	 This Addendum is supplemental to and integrates the General 
Terms and Conditions in respect to orders place in Non-GCC 
Exchanges in respect to Non-GCC Securities. In case of any 
conflict between this Addendum and the General Terms and 
Conditions this Addendum shall prevail.

AS WITNESS the hands of the duly authorized representatives of the 
Parties hereto the day and year first before written.

Appendix (A)

Electronic Platform 

1.	 The Client shall always use the trading platform made available 
by SICO and operated by the correspondent broker (the 
“Platform”) in accordance with the Platform’s own rules and 
regulations as published in the website of the Platform (in case of 
HTML-based web platform) or in the application enabling use of 
the Platform whether on personal computers, laptops or mobile 
devices. In particular, the Client shall safe keep all usernames, 
passwords, security tokens provided to him/her in order to 
enable access and shall duly read any disclosure document 
published on the Platform. 

2.	 The Client shall indemnify and keep SICO harmless of any 
damage, loss, cost, expense or liability which SICO may directly 
or indirectly incur resulting from or in connection with the misuse 
by the Client of the Platform or the use of the Platform in breach 
of these terms and conditions and/or the usage rules published 
in the Platform from time to time. 

3.	 The Client acknowledges that neither SICO nor the correspondent 
broker or any third party operating the Platform know whether 
someone entering orders with the Client’s user name/password 
is the Client. Unless SICO is notified and agrees in writing, the 
Client will not allow anyone to access the Client’s Account. The 
Client is responsible for the confidentiality and use of the Client’s 
user name/password and agrees to report any theft/loss of such 
user name/password, or any unauthorized access to Client’s 
Account, immediately by telephone or electronically through the 
Platform. The Client remains responsible for all transactions 
entered using the Client’s user name/password without 
exceptions even if such transactions were entered into by a 
person other than the Client by using the Client’s user name/
password.

4.	 Unless otherwise directed, SICO will select the market/dealer to 
which to route the Client’s orders. If the Client directs orders to a 
particular market, the Client assumes responsibility for knowing 
and trading in accordance with the rules and policies of that 
market (e.g., trading hours, order types, etc.). Neither SICO nor 
the correspondent broker can guarantee execution of every 
order at the best posted price: SICO and/or the correspondent 
broker may not have access to every market dealer, other orders 
may trade ahead, market centers may not honor posted prices or 
may re-route orders for manual handling; or market rules, 
decisions or system failures may prevent/delay execution of the 
Client’s orders or cause orders not to receive the best price. 
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5.	 The Client acknowledges that it may not be possible to cancel/
modify an order and that the Client is responsible for executions 
notwithstanding a cancel/modify request. The correspondent 
broker appointed by SICO may execute the Client’s orders as 
agent or principal, at its own discretion. Furthermore, the 
correspondent broker may use another broker, or an affiliate, to 
execute orders, and they have benefit of all SICO’s or the 
correspondent broker’s rights hereunder. SICO may decline any 
Client’s order, or terminate the Client’s use of the Platform at any 
time in its sole discretion. Al transactions are subject to rules and 
policies of relevant markets and clearing houses, and applicable 
laws and regulations. Neither SICO nor the corresponding broker 
is responsible for any action or decision of any exchange, market, 
dealer, clearing house or regulator.

6.	 The Client agrees to monitor each order until SICO and/or the 
correspondent broker confirms execution or cancellation. The 
Client acknowledges that confirmations of executions or 
cancellations may be delayed or may be erroneous (e.g. due to 
computer system issues) or may be cancelled/adjusted by an 
exchange. The Client is bound by the actual order execution, if 
consistent with the Client’s order. If SICO and/or the 
correspondent broker confirms execution or cancellation in error 
and the Client delays reporting such error, SICO may remove the 
trade from the Account or require the Client to accept the trade, 
in SICO’s sole discretion. 

7.	 The Client agrees to notify SICO immediately by telephone or 
electronically through the Platform’s website if: i) the Client fails 
to receive an accurate confirmation of an execution or 
cancellation; ii) the Client receives a confirmation that is different 
than the Client’s order; iii) the Client receives a confirmation for 
an order that the Client did not place; or iv) the Client receives an 
account statement, confirmation or other information reflecting 
inaccurate orders, trades, balances, positions, margin status or 
transaction history. The Client acknowledges that SICO may 
adjust the Client’s Account to correct any error. The Client agrees 
to promptly return to SICO any assets erroneously distributed to 
the Client.

8.	 The Client acknowledges that the SICO or the correspondent 
broker or any of their respective affiliates may execute 
proprietary trades of itself and its affiliates, though either of 
them may simultaneously hold unexecuted Client’s orders for 
the same products at the same price. 

9.	 Each joint account holder agrees that each joint holder has 
authority, without notice to the other, to: (i) buy/sell securities, 
futures or other products (including on margin); (ii) receive 
account confirmations and correspondence: (iii) receive and 
dispose of money, securities or other assets; (iv) enter, terminate, 
or agree to modify this Agreement; (v) waive any part of this 
Agreement; and (vi) deal with SICO as if each joint holder was the 
sole holder. Notice to any joint holder constitutes notice to all 
joint holders. Each joint account holder is jointly and severally 
liable to SICO for all account matters. SICO may follow instructions 
of any joint holder and make delivery to any joint account holder 
individually of any account property.

10.	 The Client acknowledges that SICO, if it believes that the Client 
Account has been involved in any fraud or crime violation of laws 
and regulations, or has been accessed unlawfully, or is otherwise 
involved in any suspicious activity (whether victim or perpetrator 
or otherwise)., may suspend or freeze the account or any 
privileges of the account, may freeze or liquidate funds or assets, 
or may utilize any of the remedies under the Agreement provided 
for the case of Client’s default. 

11.	 The Client funds will not be disbursed until after transactions are 
settled. Terms and conditions for deposit and withdrawal of 
funds (including holding periods) are as specified on the 
Platform’s website.

12.	 If a cash account incurs a deficit, margin interest rates will apply 
until the balance is repaid. and SICO has the right, but not the 
obligation, to treat the account as a margin account. The Client 
agrees to pay reasonable costs of collection for any unpaid Client 
deficit, including attorneys’ and collection agent fees. 

13.	 The Client acknowledges that trading securities, options, futures, 
currencies or any product on a foreign market is speculative and 
involves high risk. There also are special risks of trading outside 
ordinary market hours, including risk of lower liquidity, higher 
volatility, changing prices, un-linked markets, news 
announcements affecting prices and wider spreads. The Client 
represents that the Client is knowledgeable and able to assume 
these risks. The Client acknowledges the Client’s responsibility 
for knowing the terms of any securities, options, warrants or 
other products in the Client’s Account, including upcoming 
corporate actions (e.g., tender offers, reorganizations, stock 

splits, etc.). Neither SICO nor the correspondent broker has an 
obligation to notify the Client of deadlines or required actions or 
dates of meetings, nor is either of them obligated to take any 
action without specific written instructions sent by the Client to 
SICO.

14.	 Quotes, news, research and information accessible through the 
Platform (including through links to outside websites) 
(“Information”) may be prepared by independent providers. The 
Information is the property of the providers or their licensors and 
is protected by law. The Client agrees not to reproduce, distribute, 
sell or commercially exploit the Information in any manner 
without written consent of the providers. SICO reserves the right 
to terminate access to the Information. None of the Information 
constitutes a recommendation by any party or a solicitation to 
buy or sell. Neither SICO nor the providers guarantee accuracy, 
timeliness, or completeness of the Information, and the Client 
should consult an advisor before making investment decisions. 
Reliance on quotes, data or other information is at the Client’s 
own risk. in no event will SICO or the providers be liable for any 
kind of damages arising from use of the Information. There is no 
warranty of any kind, express or implied, regarding the 
Information, including warranty of merchantibility, warranty of 
fitness for a particular use or warranty of non-infringement. 

15.	 SICO grants the Client a non-exclusive, non-transferable license 
to use the Platform’s software solely as provided herein. Title to 
the Platform’s software and updates shall remain the sole 
property of SICO’s licensors, including all patents, copyrights and 
trademarks. The Client shall not sell, exchange or transfer the 
Platform’s software to others. The Client shall not copy, modify, 
translate, decompile, reverse engineer, disassemble or reduce to 
a human readable form, or adapt, the Platform’s software or use 
it to create a derivative work, unless authorized in writing by an 
officer of SICO.

16.	 The Client accepts the Platform “as is”, and without warranties, 
express or implied, including, but not limited to, the implied 
warranties of merchantability or fitness for a particular use, 
purpose or application; timeliness; freedom from interruption; or 
any implied warranties arising from trade usage, course of 
dealing or course of performance. Under no circumstances shall 
SICO or the Platform’s operator be liable for any punitive, indirect, 
incidental, special or consequential loss or damages, including 
loss of business, profits or goodwill. Neither SICO nor the 
Platform’s operator shall be liable to the Client by reason of 
delays or interruptions of service or transmissions, or failures of 
performance of the Platform, regardless of cause, including, but 
not limited to, those caused by hardware or software malfunction: 
governmental, exchange or other regulatory action; acts of God; 
war, terrorism, or intentional acts. The Client recognizes that 
there may be delays or interruptions in the use of the Platform, 
including, for example, those caused intentionally by Platform’s 
operator for purposes of servicing the Platform. In no event shall 
SICO’s liability, regardless of the form of action and damages 
suffered by the Client exceed the highest total monthly 
commissions by the Client to SICO over the 6 months prior to any 
incident. 

17.	 Computer-based systems are inherently vulnerable to disruption, 
delay or failure. The Client must maintain alternative trading 
arrangements in addition to the Client Account with SICO for 
execution of the Client’s orders in the event that the Platform is 
unavailable. By signing this agreement, the Client represents 
that it maintains alternative trading arrangements. 

18.	 SICO and/or the correspondent broker provides electronic trade 
confirmations, account statements, tax information, proxy 
materials and other Client records and communications 
(collectively, “Records and Communications”) in electronic form 
to the maximum extent permitted by applicable law. Electronic 
Records and Communications may be sent to the Client within 
the Platform or to Client’s e-mail address. By entering into this 
Agreement, the Client consents to the receipt of electronic 
Records and Communications. Such consent will apply on an 
ongoing basis and for every year unless withdrawn by the Client. 
The Client may withdraw such consent at any time by providing 
electronic notice to SICO through the Platform’s website. If the 
Client withdraws such consent, SICO will provide required 
Records and Communications (e.g., tax documents, proxy 
materials, etc.) in paper form upon request by telephone or via 
the Platform. However, SICO reserves the right to require the 
Client to close his/her account if Client withdraws consent to 
receiving electronic delivery of Records and Communications.
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Appendix (B)

Commission and Charges for Non-GCC Markets

Region and Country Currency Fixed Commission Minimum

North America

USA Bats, NASDAQ, NYSE, Other USD per share 0.015 10

Canada1 Canadian Securities Exchange, TSE, TSX, Other CAD per share 0.03 15

Mexico )Mexican Stock Exchange (MEXI MXN 0.15% 250

Europe

Austria )Vienna Stock Exchange (VSE EUR 0.15% 12

Baltic Region NASDAQ Baltic EUR 0.30% 20

Belgium Bats Europe, Euronext Brussels, Other EUR 0.15% 12

France Bats Europe, Euronext France, Other EUR
USD

0.15%
0.15%

12
10

Germany Bats Europe, Deutsche Börse (XETRA), Other EUR 0.15% 12

Hungary Budapest Stock Exchange HUF 0.15% 3000

Italy Borsa Italiana EUR 0.15% 12

Netherlands Bats Europe, Euronext NL, Other EUR
USD

0.15%
0.15%

12
10

Norway )Oslo Stock Exchange (OMXNO NOK 0.15% 150

Poland Warsaw Stock Exchange PLN 0.15% 50

Portugal NYSE Euronext Lisbon EUR 0.15% 12

Russia Moscow Exchange RUB 0.15% 700

Spain Bats Europe, Bolsa de Madrid, Other EUR 0.15% 12

Sweden ,NASDAQ OMX Stockholm 
)Swedish Stock Exchange (SFB

SEK
EUR

0.15%
0.15%

150
12

Switzerland Bats Europe, SIX Swiss Exchange, Other

CHF
EUR
GBP
USD

0.15%
0.15%
0.15%
0.15%

20
12
12
10

UK Bats Europe, London Stock Exchange (LSE), Other
GBP
EUR
USD

0.15%
0.15%
0.15%

12
12
10

Asia / Pacific

Australia Australian Securities Exchange, CHI-X Australia AUD 0.15% 20

Hong Kong Hong Kong Stock Exchange
Shanghai/Shenzhen Hong Kong Stock Connect

HKD
CNH

0.15%
0.15%

90
90

Singapore Singapore Exchange

SGD
USD
HKD
GBP

0.15%
0.15%
0.15%
0.15%

15
10
90
12

Japan Tokyo Stock Exchange JPY 0.15% 1000

The above commission and charges are subject to changes from time to time depending on changes in the relevant market conditions.

1.	 Additional applicable exchange, ECN and/or specialist fees based on execution venue.

2.	 Trade reporting fee (CHF 1)

3.	 Stamp duty (UK: 0.5%, Ireland: 1.0%), GBP 1 levy on orders over GBP 10,000 for UK registered companies.

4.	 Stamp duty (0.1%), plus additional exchange, clearing, and transaction fees and levy.


