
 
 

Registered in England & Wales No. 06211806. Registered Office: 2 & A Half, Devonshire Square, London EC2M 4UJ. 

Authorised and regulated by the Financial Conduct Authority. FRN: 486546. 

1 

INTRODUCTION 

This document (which may be amended by us from time to time) sets out the regulatory disclosures of Jane Street Financial 
Limited (“JSF”) and supplements (where applicable) the JSF Terms of Business which govern transactions undertaken between 
JSF and you, the trading counterparty. JSF is authorised and regulated by the UK Financial Conduct Authority (“FCA”) whose head 
office is at 12 Endeavour Square, London, E20 1JN. To the extent you have subscribed to JSF’s proprietary, electronic, single-
dealer execution venue known as ‘JX-EU’, you should also be familiar with the JX-EU Disclosures which have been circulated to 
you separately. The JX-EU Disclosures incorporate by reference these JSF Disclosures.   

All communications between us shall be in English. JSF shall record telephone conversations and communications between you 
and JSF in order to comply with its legal and regulatory obligations. Copies of such recordings are available on request for a period 
of 5 years. For more information about how we use your personal data please see JSF’s Data Privacy Policy below.  

By entering into any transaction with JSF you will be deemed to have agreed to these JSF Disclosures for yourself and as agent on 
behalf of your underlying principals, if any. 

For the avoidance of doubt, terms and expressions shall be defined with reference to the section of this document titled 
“Definitions”. These JSF Disclosures are governed by, and construed in accordance with, English law. Any disputes arising out of or 
in connection with these JSF Disclosures shall be submitted to the exclusive jurisdiction of the English courts. 

 

CLIENT CATEGORISATION AND CAPACITY 

In circumstances where JSF is required to treat you as its ‘client’ for regulatory purposes, you will be categorised as either a 
professional client or an eligible counterparty on the basis of information available to JSF. In these circumstances JSF will treat you 
as its client regardless of whether you are acting as agent on behalf of one or more underlying principals. Regulatory protections 
differ depending on categorisation and, as such, you are entitled to request a different categorisation. JSF does not undertake 
business with or on behalf of retail clients. Unless otherwise communicated, JSF is acting as principal and may be categorised as 
an eligible counterparty. From time to time, and for operational efficiency, transactions between you and JSF may be settled via 
an account of a JSF Affiliate; notwithstanding this, JSF will remain principal to the trade. 

Where you have been categorised as a professional client, JSF shall assume that you have the necessary experience and knowledge 
in order to understand the risks involved in relation to those particular investment services or transactions, or types of transactions 
for which you are classified as a professional client. Where you have been classified as an eligible counterparty, JSF is not required 
to conduct an appropriateness assessment.  

If you make a request for treatment as an eligible counterparty, JSF may accept your written request that you be treated as an 
eligible counterparty if you satisfy the conditions required to do so, and you provide written confirmation that you are aware of the 
consequences of the protections you may lose as a result of this request, as further detailed below. Such a written request may 
either be general or in respect of one or more investment services or a transaction or type of transaction or product.  If, and to the 
extent that JSF agrees to your request, you will no longer benefit from the regulatory protections afforded by Applicable Law and 
regulations to professional clients, including those protections resulting from the requirements for JSF to (subject to the provisions 
in the JSF Terms of Business and these JSF Disclosures): 

(a)    act in accordance with your best interests; 

(b)    take all sufficient steps for obtaining the best possible result for the execution of your orders; 

(c)    implement procedures providing for the prompt, fair, and expeditious execution of your orders relative to the orders of other 
clients of JSF; 

(d)    disclose to you JSF’s payment or receipt of any fee or commission or receipt of any non-monetary benefit in connection with 
the provision of an investment service or an ancillary service. 
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If you have notified JSF in writing that you are acting as an agent on behalf of an underlying principal (e.g. an investment manager 
acting for an underlying fund or funds), then JSF may rely on your regulated status and the fact that you have your own obligations 
to conduct an AML/KYC assessment on those underlying principals. Furthermore, you confirm that: 

(i) you will provide to JSF immediately upon request (or at the latest within two (2) working days of the request) copies of any 
identification and verification data and any other relevant documentation on the identity of any of your underlying principals or 
their beneficial owners; and 

(ii) you will retain copies of the data and documents referred to in paragraph (i) above for the period referred to in regulation 39 
of The Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 (2017/692). 

Where you are acting as an agent on behalf of an underlying principal JSF will generally treat you as its client (i.e. as a professional 
client or eligible counterparty) for the purposes of FCA Rules.      

 

JSF’S ORDER HANDLING AND EXECUTION POLICY 

JSF is required under Applicable Law to put in place an order handling and execution policy to enable it to deliver the best possible 
result for Professional Clients when executing orders or receiving or transmitting orders for execution. Best execution is the 
requirement to take all sufficient steps to obtain the best possible result for clients on a consistent basis, taking into account price, 
cost, speed, likelihood of execution and settlement, size, nature or any other execution consideration, when executing transactions 
on a client’s behalf.  
 
Quote driven markets 
 
Generally JSF operates in quote driven markets (for example, (i) on a “request for quote” (“RFQ”) basis whereby you ask JSF for 
a price in a particular instrument and you then decide whether or not you want to transact with JSF on the basis of the quote JSF 
has provided or (ii) you send an immediate or cancel limit order in response to indications of interest (“IOI”) being streamed by 
JSF’s proprietary, electronic, single-dealer execution venue known as ‘JX-EU’). It is possible for a duty of best execution to exist in 
such quote driven markets but only where it can be determined that the client is “legitimately relying” on the quote provider to 
protect its interests in relation to pricing and the other factors that make up the best execution obligation outlined above.  

In order to make the determination as to whether JSF owes you best execution, JSF looks at the relevant circumstances applying 
to a particular trade or trading relationship and applies these facts to what is known as the “legitimate reliance test”. In summary, 
the legitimate reliance test takes into account the following factors: i) which party initiates the transaction; ii) market practice and 
the existence of a convention to ‘shop around’; iii) relative levels of price transparency within a market; and iv) information provided 
by JSF and any terms of business in place.  

On the basis of JSF’s assessment of the legitimate reliance test, and pursuant to the facts of the trading relationship, where JSF 
publishes a quote in response to an RFQ or streams or responds to an IOI and you transact with JSF on the basis of such quote or 
IOI, JSF will not be executing an order on your behalf and consequently will not owe you any obligation of best execution. It is 
important to note however that you may owe a duty of best execution to your underlying client. In certain circumstances you may 
request (and JSF may agree to such request) that details of a trade be confirmed via Financial Information Exchange (“FIX”). Unless 
agreed to the contrary in writing, a trade conducted on an RFQ or IOI basis will not be construed as JSF executing an order on your 
behalf (notwithstanding that the terms of such trade may be confirmed by the parties after execution via FIX). If you have been 
classified as a professional client, JSF will seek to ensure you are not legitimately relying on JSF for best execution.  
 
Orders 
 
Where you are a professional client (as defined in the FCA Rules), JSF will apply its Order Handling and Execution policy in situations 
where JSF executes or accepts an order on a client’s behalf. This includes where JSF has explicitly agreed to: 
 

• act as your agent; 
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• execute a trade on your behalf as riskless principal (or on a similar “back-to-back” basis; i.e. where no price risk is taken 
by JSF); or 

• “work” an order on your behalf, i.e. where the order is not immediately executed and JSF undertakes to exercise 
discretion over its execution. 

 
When JSF executes an order your behalf, we will apply the following general principles: 
 

• that the execution of the order is done both promptly and accurately; 
• that the order is recorded and allocated; 
• where we receive comparable orders from one or more clients within a short period of time, we will generally carry these 

out sequentially and promptly unless the characteristics of the order or prevailing market conditions make this 
impractical, or the interests of our client require otherwise; and 

• we will inform you about any material difficultly relevant to the proper carrying out of orders promptly upon becoming 
aware of the difficulty. 

 
Obtaining the best possible result 
Where JSF accepts or executes an order on your behalf, JSF will take all sufficient steps to obtain the best possible result for you.  
The achievement of the best possible result depends upon our evaluation of: 
 

• the factors relevant to your order; 
• venues for execution; and 
• other execution criteria relevant to the order (the nature of the client, the order and the underlying). 

 
The factors relevant to your order include price, costs, speed, size, likelihood of execution and settlement, and the nature of the 
order. 
 
Whilst price will ordinarily merit a relatively high importance in obtaining the best possible result, JSF will determine the importance 
of the above factors using JSF’s reasonable commercial judgment and experience based on market information available at that 
time. Where JSF does not have access to a market, or where JSF considers it appropriate, JSF may transmit your order to another 
institution for execution (receipt and transmission of orders).  When receiving and transmitting orders, JSF will specify the venue 
and criteria for execution (based on the above factors), satisfy itself that the recipient institution has adequate arrangements to 
enable JSF to meet its execution obligations to you, or (where the recipient institution is outside of the UK) require that executions 
are undertaken in accordance with local law, rules and regulations.  
 
Specific Instructions 
 
 Subject to Applicable Law, JSF will act in accordance with any specific instructions that you give in relation to any aspect of an 
order, for example: 
 

1. where you instruct us to execute the order on a particular venue, at a particular time, at a particular price; 
 

2. where you instruct us to place a creation or redemption order with an ETF issuer for whom we act as an authorised 
participant; or  

 
3. where you send orders for JSF to execute against its own principal liquidity at, or better than, a publically accessible 

reference price, for example the best bid and offer on the relevant financial instrument’s primary listing venue at the time 
of trading with JSF. 

 
By acting in accordance with your specific instructions we will satisfy any obligation to provide best execution in relation to that 
aspect of the order (for example in relation to the instrument, direction, quantity, price, venue and/or timing of execution). These 
elements do not release JSF from any obligation to provide best execution in relation to those aspects of the order where you 
have not provided specific instructions, such as the venue of execution or the timing of the execution, where we retain some 
discretion over those aspects. 
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Restrictions 
 
Where we are subject to internal trading restrictions, it may not be possible to accept your order and you will be notified of this 
fact at the time of order receipt. Additionally, JSF may be prevented by local law, rules or regulations from either i) applying certain 
aspects of the JSF Order Handling and Execution Policy or ii) complying with your specific instructions.  Where such a situation 
arises JSF will firstly comply with local law, rules and regulations and then the provisions of the JSF Order Handling and Execution 
Policy where these do not conflict with such regulations. 
 
Affiliates and connected parties 
 
JSF is wholly owned by Jane Street Group, LLC and is under common control with entities engaged in proprietary trading, including 
Jane Street Execution Services, LLC (“JSES” and collectively “connected parties”). JSES is an SEC-registered broker-dealer and 
member of FINRA.  
 
In respect of orders for certain types of securities, we will only use a connected party to execute your order and we will notify you 
of this in advance. For orders received in such securities, we will treat any order received from you as an instruction to execute 
your order with such connected party. Specifically, we will only use JSES to execute orders in US securities. In all other 
circumstances, we will only use a connected party to execute your order if we determine that it is in your best interests to do so. 
 
When we use a connected party, such as JSES, to execute your order, we will ensure that any conflicts of interest that arise are 
prevented or managed appropriately. Using a connected party to execute your order will not absolve us of any obligation to obtain 
best execution on your behalf. 
 
Neither JSF nor its directors, officers, employees or agents will be liable to you for any act or omission of a connected party. We 
shall exercise reasonable care in engaging our connected parties. 
 
Internalisation 
 
Where we or a connected party (together “Jane Street”) execute your order, Jane Street will exercise discretion over the terms 
on which it will enter into such transaction as principal, obtain execution on your behalf in the marketplace as agent, or do both in 
combination. 
 
Jane Street may provide principal liquidity in respect of all or part of your order. Jane Street may also attempt to arrange executions 
on your behalf on external market centers, including, but not limited to, regulated markets, multilateral trading facilities and 
organised trading facilities, in which case we will pass on fills to you in an agency or riskless principal capacity. Jane Street will 
generally not attempt to arrange negotiated trades for you with unaffiliated OTC dealers. 
 
When working orders for you, Jane Street will look for opportunities to provide principal liquidity which both satisfies the terms of 
your order and allows Jane Street to make a return on the transactions, including while executing other transactions to satisfy Jane 
Street’s own, competing trading interests and responding to competing orders from other counterparties. Jane Street does not 
undertake any obligation to disclose to you at any time that it is handling other counterparties’ orders or that it has orders trading 
ahead of, or at the same time as, your order. Jane Street may execute transactions as part of its market making, risk management 
or other principal trading activities or for the benefit of another counterparty at a price that could satisfy your order, leaving your 
order unfilled or only partially filled. 
 
However, orders will only be internalised when it is determined, in accordance with this Order Handling and Execution Policy, that 
taking into account potential conflicts of interest and applying the same factors we apply to other execution venues, Jane Street 
is the appropriate execution venue and such internalisation is in your best interests. 

Jane Street has established and maintains internal policies and procedures, including information control and best execution 
procedures, to manage the potential conflicts of interest that may arise in the course of executing your orders. 
 
Monitoring and review 
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JSF monitors its compliance with, and the effectiveness of, this Order Handling and Execution Policy whenever a material change 
occurs. Changes to this Order Handling and Execution Policy will be notified to you, by email, internet or in such other durable 
medium as JSF may decide. 
 
Consent 
 
JSF is required under Applicable Law to obtain your prior consent to this Order Handling and Execution Policy.  You will be deemed 
to have provided consent when you give an order to us. 
 

MIFID EXPRESS CONSENTS 

Under the amended Markets in Financial Instruments Directive 2014/65/EU ("MiFID") and Markets in Financial Instruments 
Regulation 600/2014/EU ("MiFIR"), as enacted under UK Law, we are required to obtain your prior express consent to the 
following matters: 
 

1. the execution of your orders outside of a regulated market, multilateral trading facility or organised trading facility; 
 

2. the non-publication of your limit orders for shares admitted to trading on a regulated market or traded on a trading venue 
where they are not immediately executed under prevailing market conditions; 

 
3. the use of email or PDF to provide information to you which is required to be provided in a durable medium; and 

 
4. the use of a website to provide certain information to you which is required to be provided in a durable medium, but 

permitted by Applicable Law to be delivered via a website. 
 
You should note that we may not be able to provide you with certain services unless we are in receipt of your consents. 
 
You can provide your consent via email to jsf-cpty-setup@janestreet.com. You will be deemed to have provided these consents 
when you give an order to us. 
 
 

BOND DEALING ACTIVITIES 

Indications of interest 
 
From time to time you may send us an indication of interest where you will indicate your trading interest in a particular bond or 
bonds and certain further information relating to price, time and size parameters (in each case an “IOI”).  
 
All quotes that we provide to you in response to your IOI are indicative, and our receipt of an IOI does not create a contract between 
you and us. No transaction or other contract will result from an IOI until and unless we respond to you that we have filled or executed 
against some or all of the IOI. At the point when we respond to the IOI this is an offer to acquire or dispose of the specified bonds. 
You are not required to accept the offer, but when you do it becomes binding, and you will assume the risks associated with the fill 
or execution, including the market and credit risk.  
 
Any bid or offer price or other price-forming parameter quoted by JSF, as well as the level at which we execute any transaction 
with you, will, unless expressly agreed otherwise, incorporate what we determine to be an appropriate bid-ask spread or markup 
above the price at which JSF may be able to transact, or has transacted, with other counterparties, in order to generate an 
appropriate return for JSF as compensation for its activities. 
 
JSF IOIs 
 
JSF may also publish indications of trading interest to you, and we also may suggest both individual bonds trades and the 
composition of potential bond portfolio trades (in each case a “JSF IOI”). In all cases, these JSF IOIs represent expressions of JSF’s 
trading interest, based on a variety of factors including inventory and principal trading opinions.  
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Capacity 
 
JSF will act in a principal capacity when dealing in fixed income markets with you. JSF acts on an arm’s length basis and does not 
act as agent, fiduciary, or advisor or in any similar capacity or undertake any of the duties that an entity acting in any such capacity 
ordinarily would perform, unless expressly agreed, and then only where we act with discretion in execution or where there is a 
specific regulatory obligation. Any statements made by us, whether through our personnel, electronic systems or otherwise in the 
processing or execution of transactions should not be construed or relied upon as a personal recommendations or investment 
advice (within the meaning of MiFID) and are based upon our own trading interests. We expect you to evaluate the appropriateness 
of any transaction based on the facts and circumstances relevant to you and your assessment of the transaction’s merits. 
 
Conflicts of interest 
 
The principal-to-principal nature of our trading and our role as dealer and market-maker give rise to inherent conflicts of interest 
between us and our counterparties and among our counterparties with respect to whether, when, to what extent and at what 
prices we execute following receipt of a counterparty’s IOI.  
 
We may execute a trade with you through liquidity sourced from another counterparty, and we may also receive additional 
compensation on, and fees for, the trade executed with our other counterparty. We may have relationships with trading venues or 
clearing systems on which we handle counterparty orders or transactions and, as a result, may receive financial or other benefits 
that are not shared with you from such trading venues and clearing systems, including through participation in incentive programs. 
 
We may also benefit from reduced transaction costs when executing through certain venues. As a market maker and principal 
trading firm, we have a number of positions and execute against the competing orders of multiple counterparties, as well as trading 
to satisfy our own interests.  
 
As a result, we may trade with others prior to, or alongside, pre-hedging or executing against a counterparty’s IOI. When you indicate 
an interest in a potential transaction or provide JSF with an IOI, we may use that information to engage in pre-hedging and hedging 
activities with a view to facilitating your potential transaction or request. JSF will enter into such transactions as principal for its 
own account, not as agent for you. 
 
Please see the section below titled JSF’s Conflicts of Interest Policy for further information on JSF’s conflicts of interest.  
 
 

CLEARLY ERRONEOUS TRANSACTIONS 

Neither you nor JSF shall be liable for any clearly erroneous transactions (or transactions which are declared clearly erroneous by 
any regulatory authority or exchange) including if caused by a malfunction of any technology platform. Acting in a commercially 
reasonable manner, if JSF determines that there has been a clearly erroneous transaction JSF reserves the right to cancel, correct 
or take other action in respect of such transaction and you agree to be bound by such action.    
 
 

SYSTEMATIC INTERNALISER  

JSF is a Systematic Internaliser (“SI”) (as such term is defined in Article 4(1)(20) of MIFID) in bonds, equities, ETFs and equity-like 
instruments. This disclosure provides important information regarding JSF’s role as an SI and is made pursuant to JSF’s regulatory 
obligations as an SI under Articles 14, 15, 16, 17 and 18 of MiFIR. 
 
For many counterparties (“Clients” for the purposes of the SI regime) access to JSF’s SI liquidity will be by way of chat or voice 
when you come to JSF on an RFQ basis.  
 
However, counterparties are also able to access JSF’s SI liquidity in equities, ETFs and equity-like instruments via JSF’s proprietary, 
electronic, single-dealer execution venue known as ‘JX-EU’. JX-EU is designed to facilitate the potential execution of incoming 
Client immediate or cancel limit orders against JSF’s proprietary liquidity. JX-EU electronically streams JSF’s IOIs and quotes in 
those equities, ETFs and equity-like instruments for which it is an SI. If you are accessing JSF’s liquidity via JX-EU, additional 
disclosures will be sent to you under separate cover. 
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JSF determines the financial instruments for which it is an SI by ISIN. Where JSF has voluntarily opted in to the Systematic 
Internaliser regime for a particular financial instrument, JSF reserves the right to cease being an SI for any reason and at any time 
without giving prior notice.  
 
 
Systematic Internaliser for Standard Market Size (“SMS”) or Size Specific to the Instrument (“SSTI)   
 
Equities, ETFs and equity-like instruments 
 
The following paragraphs in this Systematic Internaliser section relate to JSF’s SI quotes below SMS in equities, ETFs and equity-
like instruments. 
 
Subject to the points set out in the section titled “Managing SI Quotes”, JSF intends to quote a firm bid and offer  in each equity, 
ETF and equity-like instrument where it is an SI, where there is a liquid market and where JSF is willing to provide liquidity at sizes 
below or equal to SMS. JSF will quote using particular SEDOLs relating to the ISIN for which JSF is an SI. JSF’s quotes will be in 
sizes of at least 10% of SMS and at prices which are close in price to quotes of equivalent sizes for the same financial instrument 
on the most relevant market in terms of liquidity at the time of publication (the “Relevant Market”).  
 
Public Quote 
 
As an SI in equities, ETFs and equity-like instruments, JSF is required to make its SI quotes public on a regular and continuous basis 
during ‘Normal Trading Hours’ (see below for further details as to what constitutes ‘Normal Trading Hours’). JSF’s SI quotes are 
made public via Cboe Europe. JSF will ensure that its public SI quotes are published and updated as quickly as is reasonably possible. 
However, owing to latencies inherent to our systems and the Approved Publication Arrangement (“APA”) connection, there is a 
risk that (i) you may receive quotes in response to an RFQ at levels that may be better or worse from the public SI quote displayed 
at the time or (ii) not receive a fill at all.  
 
Normal Trading Hours 
 
Subject to the provisions of this paragraph, JSF shall make its SI quotes in equities, ETFs and equity-like instruments public on a 
regular and continuous basis during ‘normal trading hours’. For these purposes JSF’s Normal Trading Hours are 8am to 4.30pm UK 
time (or earlier to the extent the Relevant Market closes before 4.30pm UK time) but only to the extent the relevant financial 
instrument is in continuous trading on the Relevant Market. Periods outside of continuous trading such as halts, suspensions, 
opening, closing and intraday auctions do not comprise Normal Trading Hours (on the basis that it is unlikely that it will be possible 
for JSF to reflect prevailing market conditions in the financial instrument where the Relevant Market is in auction).  Outside 
continuous trading, JSF reserves the right not to show a public SI quote or to widen out to a level it deems appropriate in 
accordance with prudent risk management.  
 
Bonds 
 
The following paragraphs in this Systematic Internaliser section relate to JSF’s SI quotes below SSTI in bonds. 
 
Article 18 MiFIR obliges investment firms to make public firm quotes in respect of bonds traded on a trading venue for which they 
are SIs and for which there is a liquid market where (i) they are prompted to do so; and (ii) they agree to provide a quote. JSF will  
provide you with a public firm quote in a liquid bond if you request one where that quote would be at or below the SSTI (as published 
by the FCA), and where JSF agrees to provide such a quote. JSF is not required to make public quotes in sizes above the relevant 
SSTI or for instruments that are not deemed liquid by the FCA. Where a bond is illiquid JSF shall disclose a quote to you on request 
if JSF agrees to provide such a quote. 
 
Public Quote 
 
JSF’s bond SI quotes are made public via Tradeweb. Owing to latencies inherent to our systems and the APA connection, there is 
a risk that (i) you may receive quotes in response to an RFQ at levels that may be better or worse from the public SI quote displayed 
at the time or (ii) not receive a fill at all. 
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Bond SI quote access 
 
As set out in Article 18 (6) and (7) MiFIR, bond SI’s shall undertake to enter into transactions based on their firm public quoted 
price with any other Client to whom the quote is made available when the quoted size is at or below the SSTI, but are able to limit 
the number of transactions they undertake to enter into with Clients pursuant to any given quote. 
 
In addition to the points set out in the ‘SI Quote Access’ section below, the following sets out the factors that JSF may take into 
account when determining whether an additional Client should be given access to a bond SI public quote already provided to 
another Client. These criteria will be applied in an objective and non-discriminatory way: 
 

• Trade Size – we may refuse to execute where you ask for a price in respect of a different trade size to the original Client. 
• Timing of Quote - a firm quote in respect of a transaction in a bond may be considered stale following provision of that 

quote to the original Client if market conditions change, or with the lapse of time. 
• Client Factors – the prices quoted subsequent to a Client’s RFQ may not always be executable by other Clients if the 

Client and firm specific factors are not the same. 
General 
 
Managing SI Quotes 
 
JSF will update its SI quotes based on its assessment of market data and calculations of fair value for a particular financial 
instrument but at all times in a manner consistent with a genuine intention to trade with you. Under exceptional market conditions, 
JSF may withdraw its SI quotes. Exceptional market conditions would include circumstances where to impose an obligation on JSF 
to provide firm SI quotes would be contrary to prudent risk management and in addition would include the following non-exhaustive 
factors: (i) real-time monitoring systems detect abnormal or unusual behavior at the relevant exchange implying a technological 
issue, connectivity problem or poor market data; (ii) the relevant instrument is halted on exchange; (iii) market making obligations 
on the Relevant Market are suspended for the particular instrument; (iv) for ETFs, a reliable market price is not available for a 
significant number of instruments underlying the ETF or the index; (v) there is a prohibition on shorting the particular instrument 
or restrictions in terms of available borrow (where there is no available borrow or locate such that it would be a breach of applicable 
regulation for JSF to sell short, JSF will cease to show an offer in the relevant financial instrument until such time as borrow or 
locate becomes available); or (vi) JSF or another member of the Jane Street group of companies (“Jane Street”) receives material 
non-public price-sensitive information in relation to a particular instrument.  
 
JSF sets limits on the transactions done with each individual Client.  It does this (i) through an assessment of the financial 
creditworthiness of the specific Client (such assessment is carried out on an objective basis by JSF’s credit and risk assessment 
team) and (ii) deploying embedded limits on the value of transactions to prevent excessive fills on a per instrument and per Client 
basis.  As a result JSF may withdraw its quotes where internal risk limits are reached (for example, embedded risk limits such as 
maximum recently filled order value). In addition, JSF may still be streaming an SI quote but will not necessarily be able to respond 
to an RFQ where to do so would result in an internal risk limit breach.  
 
SI Quote Access  
 
SIs are permitted to decide on the basis of their commercial policy and in an objective non-discriminatory way, the entities to whom 
they give access to their SI quotes. In considering whether JSF will onboard a particular Client (thereby giving Clients access to its 
quotes), JSF will assess factors, including but not limited to, credit risk, settlement risk, legal and compliance risk. JSF’s commercial 
policy is to offer liquidity at or below SMS or SSTI at its public SI quote to all Clients it has on-boarded.  However, JSF reserves the 
right not to trade with a Client in a particular asset class or financial instrument relating to a specific jurisdiction. For example, 
certain transaction taxes impose obligations on a broker to collect taxes on behalf of a Client for remittance to the relevant national 
authority.  If JSF would have an obligation to collect a tax on behalf of the Client but has no means of doing so then in such 
circumstances, and absent, for example, the Client being an adherent to a relevant AFME protocol, JSF reserves the right not to 
offer liquidity to such Client. In addition, JSF reserves the right not to grant access to JX-EU where, in its reasonable opinion, JSF 
does not believe the Client’s technological infrastructure can support it in a manner which does not bring about a level of 
technological risk to JSF and/or the Client. However, an on-boarded Client can still access JSF’s SI quotes through voice or chat.   
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COSTS AND CHARGES 

To the extent that JSF applies a cost or charge to transactions executed under these Terms, JSF shall provide you in good time 
with appropriate information with regard to all such costs and charges in accordance with Applicable Law. However, when JSF 
agrees a price with you in response to your request for quote or immediate or cancel limit order, it does so on an “all in” or “net” 
basis meaning the “all in” or “net” price reflects the market risk of the instrument and as a result no cost or charge will disclosed at 
the point of sale. In certain circumstances you may expressly ask us to charge you a commission and generally we will agree to this 
at a rate determined by you. Without prejudice to the foregoing, as per Article 50 of Commission Delegated Regulation 2017/565, 
as enacted under UK Law, in connection with agreements with professional clients and eligible counterparties, you agree to the 
fullest extent permissible under Applicable Law to a limited application of the detailed information requirements on costs and 
associated charges.  
 
JSF may charge you a dealing (liquidity provision) commission (in such amount as may be agreed between the parties from time 
to time) on any trades executed after submission of your RFQ or order, or in response to an IOI. This dealing (liquidity provision) 
commission will be in addition to the price quoted for each RFQ/IOI trade or the price obtained when executing your order (as 
applicable) and will be charged at the time of the trade. Notwithstanding that JSF may charge such dealing (liquidity provision) 
commission, when you transact with JSF on the basis of an RFQ or IOI, JSF will not, as described above, be executing an order on 
your behalf and consequently JSF will not owe you any obligations of best execution.  
 
 

JSF’S CONFLICTS OF INTEREST POLICY 

JSF is required under Applicable Law to put in place an effective conflicts of interest policy and arrangements to enable it to identify 
situations which constitute or may give rise to conflicts of interest entailing a material risk of damage to counterparties and how 
such conflicts are to be managed. Set out below are the potential conflicts of business that may arise together with an explanation 
as to how such conflicts are managed.   
 
Identification of potential or actual conflicts of interest 
 
Firms are required under Applicable Law to consider situations where, in the provision of investment and ancillary services to a 
counterparty, any of the following situations arise where either the firm or a connected person: 
 

• is likely to make a financial gain, or avoid a financial loss, at the expense of the counterparty; 
• has an interest in the outcome of a service provided to the counterparty or of a transaction carried out on behalf of the 

counterparty, which is distinct from the counterparty’s interest in that outcome; 
• has a financial or other incentive to favour the interest of another counterparty or group of counterparties over the 

interests of the counterparty; 
• carries on the same business as the counterparty; 
• receives or will receive from a person other than the counterparty an inducement in relation to a service provided to the 

counterparty, in the form of monies, goods or services, other than the standard commission or fee for that service. 
  
With respect to JSF’s business, potential conflicts arise in the areas of RFQ trading (including other forms of quote driven trading), 
proprietary trading, executing orders on behalf of counterparties and personal account dealing, non-exhaustive examples of which 
are as follows: 
 

• Executing at poor prices 
• Receiving an order or RFQ from a counterparty and an unconnected trading strategy with no knowledge of that order 

or RFQ trading in the same instrument in the same direction in a way that impacts the price received by the counterparty 
• Hedging activity impacting prices ultimately received by a counterparty 
• Order priority between counterparties 
• Dealing as principal on own account versus a counterparty  
• Being in possession of information regarding a counterparty’s likely market intentions as a result of receiving an RFQ or 

immediate or cancel limit order which does not, or does not immediately lead to the execution of a transaction  
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• Receiving discounts from, or rebates of fees that would typically be charged for the creation and redemption of ETF 
shares, for example where JSF has seeded the relevant ETF 

• Trading  instruments that counterparties also wish to trade in 
• An employee holding a position in an investment and providing a recommendation or trading idea to a counterparty in 

the same or related instrument 
• An employee holding a position in an investment and trading on behalf of the firm in the same or related instrument  
• Remuneration, gifts and entertainment, received from, or given to, third parties. 

 
Management of conflicts 
 
JSF maintains and operates organisational and administrative arrangements in order to provide a reasonable basis to prevent 
conflicts of interest from constituting or giving rise to a material risk of damage to the interests of its counterparties. 
 
The primary controls used by JSF to manage actual or potential conflicts are: 
 

• Trading policies 
• Compliance monitoring 
• Surveillances   
• Reporting lines 
• Remuneration policies 
• Gifts and entertainment policy 
• Staff training 
• Staff personal account dealing procedures. 
 

When providing liquidity to you, JSF traders may take into account any and all information regarding your activity and trading 
behavior, including your identity, trades, orders, indications of interest, RFQs, positions and behavioral patterns (“counterparty 
information”). JSF may retain, use and share counterparty information across the Jane Street Group for a variety of purposes 
including but not limited to market making, liquidity provision, counterparty relationship management, hedging, principal trading, 
and risk mitigation activities (at all times subject to Applicable Laws).  
 
Certain conflicts of interest arising as a result of JSF’s market making, liquidity provision or principal trading cannot be fully 
eliminated by way of organisational or administrative arrangements. JSF’s trading policies address and manage potential conflicts 
of interest, including, but not limited to, permitted trading activity where JSF is in receipt of information regarding potential or 
actual counterparty trades. As a market maker/liquidity provider and principal trader, JSF may continue trading in a particular 
financial instrument when it has received information in relation to a counterparty’s potential trade (at all times subject to Applicable 
Law). When requested for, but prior to the execution of, a transaction, JSF may hedge any exposure that would be created by the 
proposed transaction in accordance with Applicable Law.  JSF also may be involved in responding to multiple requests for liquidity 
from competing counterparties and at the same time trading in a principal capacity. Consequently, JSF may not be able to prevent 
all conflicts of interest when in receipt of counterparty information.  
  
JSF personnel may share counterparty information with other principal traders in the Jane Street Group. For users of JX-EU, and 
specifically in connection with information relating to unfilled counterparty orders, please refer to the JX-EU Disclosures for further 
information.   
 
If you ask for a guaranteed reference price trade (which commits JSF to buy or sell a financial instrument at a price that references 
future market price levels observed at a moment in time (such as guaranteed closing price trades) or over periods of time (such as 
guaranteed VWAP or NAV trades)), JSF or one of its affiliates will likely seek to manage the risk associated with the particular trade 
by engaging in hedging activity in the subject security, securities underlying or referencing the subject security, reference 
benchmark or other related instruments. This hedging activity, which may occur at, during or in the lead up to the guaranteed 
reference price time(s), is necessary to enable JSF or its affiliates to offer liquidity at guaranteed reference prices but will likely 
impact the subject reference price in a direction that is incrementally favourable to JSF or its affiliate but incrementally 
unfavourable to you. Additionally, either JSF or one of its affiliates may conduct market making or principal trading in the subject 
security or reference benchmark (including directly in the reference benchmark as a direct participant) and/or will continue to 
conduct such unrelated trading activity in the subject security or related instruments.  Accordingly, JSF or one of its affiliates may 
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be engaged in market making or principal trading (including directly in the reference benchmark) during the period in which the 
applicable reference price is being calculated. Any such hedging activity, market making or principal trading activity, as applicable, 
may be effected at prices that will likely influence the applicable reference price of the subject security and, as a result, impact the 
transaction price obtained by you.  
 
If we enter into a guaranteed reference price trade with you where the currency of the trade is not one in which the applicable 
reference price is published (for example, if NAV is only published in USD but we enter into a NAV trade with you in EUR) then, 
unless we notify you otherwise, we will apply the 4pm (London time) WMCO foreign exchange rate in order to convert the currency 
in which the applicable reference price is published into the currency of the trade we have entered into with you.   
 
Furthermore, when JSF enters into a guaranteed reference price trade with you, JSF reserves the right to modify or cancel the 
terms by which the applicable reference price is calculated, but only to the extent that a Material Adverse Event makes JSF’s ability 
to honour the price commitment on its previously agreed-upon terms impossible or impractical. 
 
Disclosure of conflicts and declining to act 
 
As set out above JSF has arrangements in place to identify and address actual or potential conflicts of interest.  However, should 
conflicts arise which may not be adequately addressed by these arrangements disclosure will be made to you of the general nature 
and sources of conflict to enable you to make an informed decision. 
 
JSF will comply with any Applicable Law binding on JSF regarding the disclosure of interests. Should JSF determine that a conflict 
is so significant, notwithstanding the arrangements and/or disclosure to you, JSF may decline to act on your behalf and may 
therefore not be able to transact with you. 
 

KEY INVESTOR INFORMATION DOCUMENTS FOR UCITS FUNDS  

By acquiring any interest in a UCITs Fund via JSF, you will be deemed to have agreed that by providing you with details of the 
websites below, JSF has complied with any obligation to provide you with Key Investor Information Documents for UCITs Funds 
(“KIIDs”). JSF shall request that the relevant party responsible for creating the KIID provide JSF with information about any other 
costs and associated charges related to the UCITs Fund which may not have been included in the KIID. Pursuant to this request, 
JSF shall inform you about any other costs and associated charges related to the UCITs Fund which may not have been included 
in the KIID of which it becomes aware. JSF’s awareness will be dependent upon the relevant party responsible for creating the KIID 
responding to its request. You further undertake to contact JSF prior to acquiring any interest in a UCITs Fund via JSF should you 
require further information, information in a different format, or where KIIDs are not available on the websites stated. Where you 
act as an intermediary, you acknowledge that you may have a separate obligation to provide KIIDs to your clients.  The provision of 
KIIDs is for information purposes only and should not be construed as an offer or recommendation to enter into a transaction or 
invest in a UCITs Fund. JSF does not accept, to the extent permitted by law, any liability for the accuracy or completeness of the 
KIIDs.   
 

Websites: 
 

Amun  
Amundi 
Ashburton 
Ashmore 
Betashares 
Blackrock iShares (Australia) 
BNP Paribas 
CoinShares  
Coreshares 
Credit Suisse 
Deka 
DWS Xtrackers 
ETC Group  

https://amun.com/uploads/HODL_FactSheet.pdf
https://www.amundietf.co.uk/professional/products
https://www.ashburtoninvestments.com/za/individual-investor/resources/documents-and-forms
http://www.ashmoregroup.com/uk-en/home
https://www.betashares.com.au/fund-list/fund-overview/
https://www.blackrock.com/au/individual/products/products-list#!type=ishares&tab=overview&view=list
https://www.easy.bnpparibas.fr/professional-professional/fundsearch/
https://coinshares.com/etps
http://coreshares.co.za/products/
https://amfunds.credit-suisse.com/ch/en/institutional/fund/Search?FundTypeList=1
https://www.deka-etf.de/downloads
https://etf.dws.com/en-gb/information/downloads/kiids/
https://www.btc-etc.com/product/


 
 

Registered in England & Wales No. 06211806. Registered Office: 2 & A Half, Devonshire Square, London EC2M 4UJ. 

Authorised and regulated by the Financial Conduct Authority. FRN: 486546. 

12 

ETFS (Australia) 
Expat Capital  
Fidelity  
Finex 
First Trust 
FlexShares  
Franklin LibertyShares 
Goldman Sachs Asset Management  
HANetf ICAV 
HSBC 
Iconic Funds  
ICBC Credit Suisse 
IndexIQ 
Invesco  
Investlinx 
iShares 
KraneShares 
Legal & General 
Lyxor 
Market Access 
Ossiam 
Pimco 
Rize 
Roundhill Investments  
State Street Global Advisors (Australia) 
State Street Global Advisors SPDR 
Structured Invest  
UBS 
VanEck (Australia) 
VanEck Vectors 
Vanguard 
Vanguard (Australia) 
Wisdom Tree  
XACT 
Zyfin  
 
Product Highlight Sheets for ETFs listed on Singapore Exchange Limited  

Website: BlackRock (Singapore) Limited 

 

DEALINGS WITH COUNTERPARTIES IN THE EEA 

JSF makes use of certain exemptions, waivers and licences to undertake investment services and activities on a cross-border basis 
with counterparties located in the following EEA jurisdictions: 

Belgium – JSF's notification pursuant to Articles 12 and 14 of the Belgian Law of 25 October 2016 has been accepted by the 
FSMA. 

Denmark – JSF has a licence from the Danish FSA pursuant to section 41 of the Danish Investment Firm and Investment Service 
and Activities Act (Act no. 1155 of 8 June 2021) and Executive Order No. 918 of 26 June 2017.  

Finland – JSF has been  granted an authorisation by the Finnish Financial Supervisory Authority (FIN-FSA) pursuant to the Finnish 
Act on Investment Services (747/2012) Chapter 5, Section 7(2) and (4). 

https://www.etfsecurities.com.au/product
https://www.expat.bg/en
https://www.fidelity.ie/
http://www.finexetf.com/Library/Fact-sheets.aspx
http://www.ftglobalportfolios.com/Professional/Etf/ETFHome.aspx
https://www.flexshares.com/euro/funds#%22firstLevel%22:%22%22,%22secondLevel%22:%22%22,%22view%22:%22list_view%22,%22order%22:%22newest%22
http://www.libertyshares.co.uk/etf-gb/institutional/index
https://www.gsam.com/content/gsam/uk/en/advisers/products/etf-fund-finder.html
https://www.hanetf.com/
http://www.etf.hsbc.com/
https://funds.iconicholding.com/invest/
https://www.icbccs.com.hk/en/etf/cms_page/id-10/menuitem-15/
https://www.indexiq.eu/en/all-etf/
https://etf.invesco.com/gb/institutional/en/library/kiids
https://www.investlinx-etf.com/
https://www.ishares.com/uk/individual/en/products/etf-investments
https://kraneshares.com/
https://www.lgimetfkiids.com/
https://www.lyxoretf.co.uk/en/instit/resources/documents/kiid
http://www.marketaccessetf.com/Home/MADocuments?clientType=0&cc=gb
http://www.ossiam.co.uk/index.php/library/downloads
http://www.pimco.co.uk/EN/Funds/Pages/ETFs.aspx
https://rizeetf.com/
https://www.roundhillinvestments.com/etf/
https://www.spdrs.com.au/etf/fund.html
https://www.spdrs.com/resources/materials/productLiteratureOverlay.seam
https://www.structuredinvest.lu/eu/en.html
https://www.ubs.com/uk/en/asset-management/institutional-investors/funds-prices/kiid.html
https://www.vaneck.com.au/vaneck-vectors/
https://www.vaneck.com/ucits/kiid/en/?country=uk&audience=pi
https://www.vanguardinvestor.co.uk/what-we-offer/all-products
https://www.vanguardinvestments.com.au/au/portal/homepage.jsp
http://www.wisdomtree.eu/home
http://en.xact.se/
http://funds.zyfin.com/
https://www.blackrock.com/sg/en/index
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France – JSF relies on Article D.532-40 of the Financial and Monetary Code, where applicable.  
 
Germany – JSF’s trading activities do not trigger a licensing requirement since they constitute neither licensable proprietary 
business (Eigengeschäft) nor own account trading (Eigenhandel) in Germany. 
 
Ireland – JSF relies on the safe harbour contained in Regulation 5(4)-(5) of the European Union (Markets in Financial Instruments) 
Regulations 2017. 
 
Italy – JSF has a licence from CONSOB pursuant to Article 28, paragraph 6, of Legislative Decree no. 58 of February 24, 1998, 
resolution no. 21670. 
 
Liechtenstein – JSF has notified the FMA pursuant to Article 35c of the Banking Ordinance (BankV). 
 
Luxembourg – JSF has a licence pursuant to CSSF Circular 19/716 relating to Article 32-1 of the Law on the Financial Sector of 
5 April 1993, as amended.  
 
Netherlands – JSF relies on Article 10a of the Exemption Regulation (Vrijstellingsregeling Wft), where applicable.  

Norway – JSF relies on the Temporary Regulation on investment activities and investment services provided by third-country firms 
to professional clients and eligible counterparties in Norway (contract continuity). 
 
Sweden – JSF relies on the Ordinance amending the Ordinance (2007: 572) on the securities market, SFS number 2020:1021, 
where applicable.  
 
 

PROVISION OF FINANCIAL SERVICES IN AUSTRALIA 

In circumstances where JSF is carrying out financial services activities in Australia, JSF relies on licensing relief granted under the 
Australian Securities and Investments Commission (ASIC) Corporations (Repeal and Transitional) Instrument 2016/396 (ASIC 
Instrument 2016/396), in the form of the Class Order [CO 03/1099] UK FCA regulated financial services providers (Class Order). 
Under ASIC Instrument 2016/396, provided certain conditions are met, ASIC has provided transitional licensing relief to allow 
foreign financial service providers, such as JSF, to continue to rely on the Class Order. As a result, JSF is exempt from the 
requirement to hold an Australian financial services licence under the Australian Corporations Act. It should be noted that JSF is 
regulated in the UK by the FCA under UK laws which differ from Australian laws. 

 

PROVISION OF FINANCIAL SERVICES IN THE REPUBLIC OF SOUTH AFRICA  

If you are a South African resident, please note that JSF has been granted an exemption from the requirement to be licensed as a 
financial services provider in terms of the Financial Advisory and Intermediary Services Act, 2002 (FAIS) when providing financial 
services to certain, sophisticated South African counterparties.  As such, JSF is exempt from the requirements of FAIS, and South 
African counterparties making use of JSF’s services will not have the protections offered under FAIS when dealing with JSF. 

 

DEALINGS WITH JSHK AND OTHER AFFILIATES OF JSF 

Jane Street Hong Kong Limited (“JSHK”) has been appointed JSF’s agent for the purpose of liquidity provision that is done in Hong 
Kong. JSHK is a licensed corporation regulated by the Hong Kong Securities and Futures Commission (CE No. BAL548). Where 
Counterparty requests quotes from JSHK, Counterparty will be treated as the client of JSHK and these JSF Disclosures shall be 
construed accordingly. Counterparty should note JSHK’s regulatory disclosures and policies which can be downloaded from 
https://www.janestreet.com/, as amended or supplemented from time to time at such address (the “JSHK Disclosures”). In the 
event of any inconsistency with the JSF Disclosures, the JSHK Disclosures shall prevail. JSHK shall provide its services in accordance 
with applicable Hong Kong law and regulation. If you have been on-boarded by JSHK but wish to request quotes directly from JSF, 

https://www.janestreet.com/
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please be aware of these JSF Disclosures and the client categorisation JSF has given you under applicable FCA Rules, which shall 
apply when you request quotes from JSF. You may also request quotes from certain other Affiliates of JSF in which case you will 
be treated as a client of either JSF or JSHK, primarily depending on which entity has on-boarded you. JSF, as principal, shall be 
Counterparty’s contractual counterparty for settlement purposes in all cases under these JSF Disclosures and the JSF Terms of 
Business (if applicable).  

 
 

NON-DISCLOSURE OF INSIDE INFORMATION 

You agree not to disclose any information which is inside information, as defined by all relevant laws or regulations governing or 
relating to insider dealing and/or market abuse in the United Kingdom or any other jurisdiction outside the United Kingdom. You 
undertake not to send request for quotes or immediate or cancel limit orders, or otherwise take any action that could create a false 
impression of the demand for or value of any financial instrument, or send JSF request for quotes which you have reason to believe 
are in breach of Applicable Law. 

 

CLIENT MONEY AND CUSTODY ASSETS 

JSF is not permitted to hold any money or assets belonging to you. Where JSF is liable to make payment of cash or delivery of 
securities to you in respect of a transaction, JSF will satisfy such liability when it makes the payment or delivery of cash or securities, 
as the case may be, to you or your agent for your benefit. JSF will not appropriate or hold any such cash as "client money", or such 
securities as "custody assets", for the purposes of the FCA Rules. Similarly, where you are liable to make payment of cash or delivery 
of securities to JSF in respect of a transaction, JSF will treat your payment or delivery obligation as satisfied on receipt of the 
relevant cash or securities and will accept the payment or delivery from you for JSF's own account. JSF will at no time hold the 
payment or delivery of cash or securities it receives from you for your benefit as "client money" or "custody assets" within the 
meaning of the FCA Rules. JSF will return to you promptly any payments of cash or deliveries of securities JSF receives from you 
or for your account other than in respect of a transaction, or any fees, commissions and charges owed by you to JSF. Money arising 
from mistaken payments or overpayments will be treated as JSF money until any amount and the date for return of such amount 
is agreed with you, whereupon on the return date the agreed amount shall become due and payable to you. 

 

RISK WARNINGS 

As disclosed in the section above entitled Client Categorisation and Capacity, in deciding to deal with JSF, JSF will deem you to 
have already assessed the risks involved in trading these products which may include (without limitation): credit risk, market risk, 
liquidity risk, interest rate risk, foreign exchange risk, business, operational and insolvency risk, contingent liability risk, regulatory 
and legal risk, and the risks of OTC (as opposed to on-exchange) trading. A non-exhaustive risk summary is set out below: 

Please note that this information is intended to inform you of certain risks to aid your understanding; it is not, and should not be 
considered to be, an exhaustive list of all factors to be considered before taking investment decisions.  

Different instruments involve different levels of exposure to risk and in deciding whether to trade in such instruments you should 
be aware of the following points. You should ensure that you take independent tax, legal, regulatory or other professional advice 
to ensure that you understand the risks and application to your circumstances and that investments are appropriate and suitable 
for you before making investment decisions. 

Generic Risks 
 
Liquidity Risk: Your ability to trade investments will be affected by the liquidity in that instrument (i.e. the availability of supply and 
demand); the fact that you were originally able to buy or sell does not mean that you will be able to close out your position.  
Liquidity may be impacted by market moves, market trading suspensions (whether temporary or permanent) and infrastructure 
disruptions (e.g. failures in electronic order routing systems). 
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Suspensions of trading: Under certain trading conditions it may be difficult or impossible to liquidate a position.  This may occur, 
for example, at times of rapid price movement if the price rises or falls in one trading session to such an extent that under the rules 
of the relevant exchange trading is suspended or restricted.  

Past Performance: Past performance is not a guide to future performance; investments depend upon a number of factors and are 
impacted by risks including both general and investment specific risks. 

Currency Risks: Where you trade investments denominated in a foreign currency any profit or loss you make will be impacted by 
the conversion rate (and fluctuations therein) when converting to your home currency. 

Order Types: Even where you attempt to restrict losses or realise profits on investments through the use of order types (e.g. “stop-
loss” or limit orders) these may not be successful or operate as you intend, due to i) differing market conventions, ii) system or 
market disruptions, iii) investment suspensions, or iv) the availability of reference prices.  

Market Risk: The value of your investments will be impacted by market conditions which are influenced by various factors including 
supply and demand, economic and political factors. 

Settlement Risk: You may be charged cash penalties where a transaction agreed between us is late to match or fails to settle within 
certain legal and market-agreed guidelines, if you are deemed responsible for the late matching or failed settlement. 

Foreign markets: Foreign markets will involve different risks from the UK markets. In some cases the risks will be greater. You 
should ensure that you understand the relevant risks and protections (if any) which will operate in any foreign markets. The 
potential for profit or loss from transactions on foreign markets or in foreign denominated contracts will be affected by fluctuations 
in foreign exchange rates. 

Emerging Market or Jurisdiction Specific Risk: Trading in emerging market instruments present additional risks including those 
relating to: i) transparency, ii) market infrastructure and settlement, iii) legal (including nationalisation, expropriation and 
repatriation), iv) economic and political stability and v) regulatory. 

Off-Exchange Transactions: Off-exchange transactions may involve greater risk than dealing on exchange because there is no 
exchange market through which to liquidate your position, to assess the value of the investment or the exposure to risk and there 
may be greater counterparty risk where a central clearing counterparty is not the counterparty.  Bid and offer prices need not be 
quoted, and even where they are, they will be established by dealers in these instruments and consequently it may be difficult to 
establish a fair price.  You should ensure that you understand the risks involved and request further information where required. 

Contingent Liability Transactions: Contingent liability transactions, which are margined, require you to make a series of payments 
against the investment price, instead of paying the whole amount immediately. If you trade in futures, contracts for differences or 
sell options you may sustain a total loss of the margin you deposit with your firm to establish or maintain a position.  If the market 
moves against you, you may be called upon to pay substantial additional margin at short notice to maintain the position.  If you fail 
to do so within the time required, your position may be liquidated at a loss and you will be responsible for the resulting deficit. Even 
if a transaction is not margined, it may still carry an obligation to make further payments in certain circumstances over and above 
any amount paid when you entered into the contract. 

Limited Liability Transactions: The amount you can lose in limited liability transactions will be less than in other margined 
transactions, which have no predetermined loss limit.  Nevertheless, even though the extent of loss will be subject to the agreed 
limit, you may sustain the loss in a relatively short time. Your loss may be limited, but the risk of sustaining a total loss to the amount 
agreed is substantial. 

Collateral: If you deposit collateral as security, the way in which it will be treated will vary according to the type of transaction and 
where it is traded. There could be significant differences in the treatment of your collateral depending on whether you are trading 
on a recognised or designated investment exchange, with the rules of that exchange (and the associated clearing house) applying, 
or trading off exchange. Deposited collateral may lose its identity as your property once dealings on your behalf are undertaken. 
Even if your dealings should ultimately prove profitable, you may not get back the same assets which you deposited and may have 
to accept payment in cash. You should ensure you understand how your collateral will be treated. 
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Commissions: Before you begin to trade, you should obtain details of all commissions and other charges for which you will be liable 
(if any). If any charges are not expressed in money terms (but, for example, as a percentage of contract value), you should ensure 
that you understand what such charges are likely to mean in specific money terms. 

Insolvency: The insolvency or default of JSF, or that of any other brokers involved with your transaction, may lead to positions being 
liquidated or closed out without your consent.  In certain circumstances, you may not get back the actual assets which you lodged 
as collateral and you may have to accept any available payments in cash. You should ensure that you understand the extent to which 
the firm will accept liability for any insolvency of, or default by, other firms involved with your transactions. 

Investment Risks 

Shares and equity-like instruments including ETFs 

• Dealing in shares involves risks including, without limitation, the following:  

• Company risk: A shareholder does not have any right to the return of the original cost of the shares.  The company may 
experience difficulties in raising capital if the share price falls.  In an extreme case this may result in the failure of the 
company and the consequent loss of sums invested by the shareholder.  

• Price risk: Share prices may be subject to significant price fluctuations that give rise to risk of loss.  Price fluctuations may 
arise from company specific factors or general market conditions including but not limited to: performance of the 
individual company issuing the equity; daily stock market moves, broader economic and political factors including 
economic growth, inflation, and interest rates, and natural disasters.  

• Dividend risk: There is no guarantee as to the payment or amount of dividends.   

• Instrument risk: Instruments such as depositary receipts entail additional risks (to those set out above) to the investor.  
These additional risks include i) risk to the issuer of the depositary receipt and ii) risk of differences between the rights 
of depositary receipt holders and holders of the underlying shares. 

• Penny shares: There is an extra risk of losing money when shares are bought in some smaller companies including penny 
shares. There is a big difference between the buying price and the selling price of these shares. If they have to be sold 
immediately, you may get back much less than you paid for them. The price may change quickly and it may go down as 
well as up. 

 
ETFs/ETNs (“ETFs”) 

For ETFs specifically, you should read and be familiar with the risk factors set out in the offering documents relating to the particular 
ETF or ETF issuer and in particular the relevant prospectus which will usually set out applicable risk factors. For complete 
information on a product, counterparties should obtain and read all relevant offering memoranda. These documents should be 
found on the relevant issuer’s website. In addition to the risks set out in this section, risks arising from investments in ETFs include: 
  

• Leveraged and inverse ETFs in particular may carry unique risks, including leverage, derivatives, complex investment 
strategies and compounding risk. These ETFs may not be suitable for all investors as they are often intended for tactical 
trading rather than long-term investing and thus require active monitoring and management; 

• ETFs are not individually redeemable and ETFs may only be redeemed in creation unit size aggregations by authorised 
participants. ETFs may trade at a discount or premium to their net asset value; 

• Trading suspension or halts on the local market in relation to the ETF or an underlying component;  
• Counterparty risk on the ETF issuer, custodian, depositaries (including the registrar) or other agents particularly in the 

event of an insolvency or fraud; 
• Concentration risk meaning a fund may be adversely affected by concentrating in a particular country, region industry or 

sector; 
• Sector specific risks; there may be sector specific risks inherent in certain sectors such as energy, finance and agriculture; 
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• Valuation risks in that certain assets of a fund may become illiquid or not publicly traded meaning there may not be readily 
available prices for such assets or they may be hard to value;  

• In certain circumstances, an issuer may suspend or restrict creations, redemptions and/or switches; 
• Changes in taxation legislation may adversely affect a fund; 
• In many cases, an ETF is part of an ETF issuer which is structured as an umbrella fund with segregated liability between 

each individual ETF; as the ETF issuer is a single legal entity it is possible that certain jurisdictions may not recognise this 
segregation of liability; 

• Negative impacts on the underlying securities comprising an ETF, such as “downgrading” of an investment grade rated 
debt security, adverse publicity and investor perception which may or may not be based on fundamental analysis, could 
decrease the value and liquidity of the security (particularly in a thinly traded market) which may in turn negatively impact 
the price of the ETF; 

• Tracking risk may occur in ETFs which aim to track an indices particularly where optimisation techniques are deployed 
by the issuer. 

 
Bonds 

Dealing in bonds involves risks including, without limitation, the following:  

 
• Insolvency risk: the issuer may become insolvent or suffer adverse conditions that result in its inability to pay interest or 

redeem the bond. The issuer’s solvency may be impacted by a number of factors including company specific factors or 
general market conditions. Any such changes in the issuer’s solvency will impact the bond price;  

• Credit risk: even where the issuer is not at risk of insolvency, the bond price may fall in the event of a reduction in the 
issuer’s credit rating; 

• Interest rate risk: where you hold a fixed rate bond you are subject to a fall in bond price should interest rates rise; 
• Early redemption risk: some bonds include a provision permitting early redemption; the exercise of this provision may 

impact the expected yield; 
• Liquidity risk: the secondary market for corporate bonds can often be illiquid (including where bonds are nearing 

maturity) meaning it may be difficult to achieve fair value when seeking to buy or sell.  
 
Warrants 

A warrant is a right to subscribe for shares, debentures, loan stock or government securities and is exercisable against the original 
issuer of the securities. Warrants often involve a high degree of gearing, so that a relatively small movement in the price of the 
underlying security results in a disproportionately large movement, unfavourable or favourable, in the price of the warrant.  The 
prices of warrants can therefore be volatile.  You should not buy a warrant unless you are prepared to sustain a total loss of the 
money you have invested plus any commission or other transaction charges.  Some other instruments are also called warrants 
but are actually options (for example, a right to acquire securities which is exercisable against someone other than the original 
issuer of the securities, often called a ‘covered warrant’). 

Derivatives  

Derivatives involve a high degree of risk as they entail “gearing” or “leverage”, the gearing or leverage effect means that, for a 
relatively small movement in the price of the underlying asset, there may be a proportionately much larger movement in the price 
of the instrument and therefore prices may be very volatile. This price movement may be favourable or unfavourable. 

Consequently, you should only consider these investments if you have considered their suitability for you and specifically that you 
are able and willing to sustain a significant or total loss of your money and to meet any future or contingent liabilities as they fall 
due. 
  
Futures 

Transactions in futures involve the obligation to make, or to take, delivery of the underlying asset of the contract at a future date, 
or in some cases to settle the position with cash. They carry a high degree of risk. The “gearing” or “leverage” often obtainable in 
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futures trading means that a small deposit or down payment can lead to large losses as well as gains. It also means that a 
relatively small movement in the price of the underlying asset can lead to a proportionately much larger movement in the value of 
your investment, and this can work against you as well as for you. Futures transactions have a contingent liability, and you should 
be aware of the implications of this, in particular the margining requirements.  

Options  

There are many different types of options with different characteristics and risks subject to the following conditions:  

Buying options  

Buying options involves less risk than selling options because, if the price of the underlying asset moves against you, you can 
simply allow the option to lapse. The maximum loss is limited to the premium, plus any commission or other transaction charges. 
However, if you buy a call option on a futures contract and you later exercise the option, you will acquire the future. This will 
expose you to the risks described under “futures” (see above) and “contingent liability transactions” (see above).  

Writing options  

If you write an option, the risk involved is considerably greater than buying options. You may be liable for margin to maintain your 
position and a loss may be sustained well in excess of the premium received. By writing an option, you accept a legal obligation to 
purchase or sell the underlying asset if the option is exercised against you, however far the market price has moved away from 
the exercise price. If you already own the underlying asset which you have contracted to sell (known as “covered call options”) 
the risk is reduced. If you do not own the underlying asset (known as “uncovered call options”), the risk can be unlimited.  Only 
experienced persons should contemplate writing uncovered options, and then only after securing full details of the applicable 
conditions and potential risk exposure.  

Certain London Stock Exchange firms under special exchange rules write a particular type of option called a ‘traditional option’. 
These may involve greater risk than other options. Two way prices are not usually quoted and there is no exchange market on 
which to close out an open position or to effect an equal and opposite transaction to reverse an open position. It may be difficult 
to assess its value or for the seller of such an option to manage his exposure to risk. 
 
Certain options markets operate on a margined basis, under which buyers do not pay the full premium on their option at the time 
they purchase it. In this situation you may subsequently be called upon to pay margin on the option up to the level of your premium. 
If you fail to do so as required, your position may be closed or liquidated in the same way as a futures position.  
 
Contracts for differences  

Futures and options contracts can also be referred to as a contract for differences. These can be options and futures on the 
FTSE 100 index or any other index, as well as currency and interest rate swaps. However, unlike other futures and options, these 
contracts can only be settled in cash. Investing in a contract for differences carries the same risks as investing in a future or an 
option and you should be aware of these. Transactions in contracts for differences may also have a contingent liability and you 
should be aware of the implications of this. 

Extended hours trading 

You should consider the following points before engaging in extended hours trading. “Extended hours trading” means trading 
outside of “regular trading hours.” “Regular trading hours” generally means the time between 8a.m. and 4:30p.m. UK time: 

• Risk of Lower Liquidity. Liquidity refers to the ability of market participants to buy and sell securities. Generally, the more 
orders that are available in a market, the greater the liquidity. Liquidity is important because with greater liquidity it is 
easier for investors to buy or sell securities, and as a result, investors are more likely to pay or receive a competitive price 
for securities purchased or sold. There may be lower liquidity in extended hours trading as compared to regular trading 
hours.  
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• Risk of Higher Volatility. Volatility refers to the changes in price that securities undergo when trading. Generally, the 
higher the volatility of a security, the greater its price swings. There may be greater volatility in extended hours trading 
than in regular trading hours. As a result, your order may only be partially executed, or not at all, or you may receive an 
inferior price when engaging in extended hours trading to that you would receive during regular trading hours. 
 

• Risk of Changing Prices. The prices of securities traded in extended hours trading may not reflect the prices either at the 
end of regular trading hours, or upon the opening the next morning. As a result, you may receive an inferior price when 
engaging in extended hours trading to that you would receive during regular trading hours. 
 

• Risk of Unlinked Markets. Depending on the extended hours trading system or the time of day, the prices displayed on a 
particular extended hours trading system may not reflect the prices in other concurrently operating extended hours 
trading systems dealing in the same securities. Accordingly, you may receive an inferior price in one extended hours 
trading system to that you would receive in another extended hours trading system. 
 

• Risk of News Announcements. Normally, issuers make news announcements that may affect the price of their securities 
after regular trading hours. Similarly, important financial information is frequently announced outside of regular trading 
hours. In extended hours trading, these announcements may occur during trading, and if combined with lower liquidity 
and higher volatility, may cause an exaggerated and unsustainable effect on the price of a security. 
 

• Risk of Wider Spreads. The spread refers to the difference in price between what you can buy a security for and what 
you can sell it for. Lower liquidity and higher volatility in extended hours trading may result in wider than normal spreads 
for a particular security. 

 

THE BANK RECOVERY AND RESOLUTION DIRECTIVE AND RESOLUTION REGIME 

The Bank Recovery and Resolution Directive 2014/59/EU, as enacted under UK Law (the "BRRD") aims to reduce threats to 
financial stability by establishing a framework for the recovery and resolution of UK and EEA credit institutions and investment 
firms. The BRRD gives “resolution authorities” the power to rescue failing UK or European (as applicable) financial institutions by 
using a bail-in tool that involves either the cancellation of the liabilities (typically unsecured) of the failing entity, in whole or in part, 
or the conversion of such liabilities into another security, including ordinary shares of the surviving entity (if any). 

The BRRD resolution regime (in particular, the exercise of the bail-in tool) could cause you to lose some or all of any investment 
you make in financial instruments issued by UK or EEA entities in scope of the BRRD (which would include UK or EEA credit 
institutions and certain UK or EEA investment firms) or result in transactions between you and such institutions being, inter alia, 
set aside, amended, or closed out. The terms and rights associated with such financial instruments or transactions (e.g. date of 
maturity or interest rate payable) may be varied or payments suspended, or the instruments may be converted into ordinary shares 
or other instruments of ownership, which have different risks or rights associated with them. You should therefore consider this 
before deciding to invest in financial instruments issued by UK or EEA entities in scope of the BRRD. 

 

JSF ANTI-MONEY LAUNDERING INFORMATION 

For the purpose of regulation 42 of The Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) 
Regulations 2017 (2017/692), JSF hereby gives notice to you of the following information. If there is any change in the identity of 
the individuals or information referred to below, JSF will update this disclosure within two working days of such change and you 
agree that updating this disclosure shall constitute sufficient notice of such change. Further details relating to the information 
below is available from Companies House.  
Name: Jane Street Financial Limited 
Registered number: 06211806 
Registered office and principal place of business: 2 & A Half, Devonshire Square, London EC2M 4UJ, UK  
Board of directors and senior management: Robert Granieri, John Mackenzie, William Simpson, Trevor Burton (Non-Executive 
Director), Laurence Blake (Non-Executive Director), and Frank (Tien-Fu) Liu (Non-Executive Director) 
Governing law: England & Wales 
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Legal owner: Jane Street Group, LLC 
Beneficial owners: JSF is 100% owned by Jane Street Group, LLC. Details of JSF’s Persons with Significant Control are available 
to download for free from Companies House 
Memorandum of association and other governing documents: free to download from Companies House. 
 

TAX  

FATCA 

Each party acknowledges to the other that in order to comply with the provisions of the Foreign Account Tax Compliance Act  
(“FATCA”) or any resulting intergovernmental agreement, any current or future regulations or official interpretations thereof, or 
any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental agreement entered into in 
connection with the implementation of the relevant sections of the U.S. Code (a “FATCA Withholding Tax”), each party may, from 
time to time and to the extent provided under FATCA be required to: (i) provide further information and/or documentation to the 
IRS or other relevant competent authority and/or the other party, which information and/or documentation may include, but is not 
limited to, information and/or documentation relating to or concerning itself, its direct and indirect beneficial owners (if any), any 
such beneficial owner’s identity, residence (or jurisdiction of formation) and income tax status; and (ii) certify, to the other party, 
its compliance or deemed compliance with, or exemption from, the requirements under this paragraph. Each party agrees that it 
will provide such information and/or documentation concerning itself and its direct and indirect beneficial owners (if any), as and 
when reasonably requested by the other party in order that the requesting party or any of its affiliates can comply with its 
obligations under FATCA. Each party acknowledges that (i) if the non-complying party does not timely provide any such requested 
certification, information and/or documentation, as applicable, or (ii) if such certification, information and/or documentation is 
incorrect or incomplete, the other party may deduct and pay from any amounts owing to the non-complying party such FATCA 
Withholding Tax as may be required under FATCA. Each party acknowledges and agrees that it shall have no claim against the 
other party or its Affiliates or agents for any damages or liabilities attributable to determinations made as permitted by this Clause. 

The settlement of any security into a particular account, whether at the discretion of JSF or the Counterparty, does not constitute 
an opinion or determination by JSF of the legal or tax status of the relevant security. 

Financial Transaction Taxes 

If we are trading equities or depositary receipts with you that are in-scope for the purposes of any Financial Transaction Taxes 
(FTTs) in Europe and you are not a signatory to the “AFME Protocol” applicable to such FTT, then it is possible that we could be 
required to collect and pay any tax owed on your behalf. Tax collected in fulfilment of this role would be calculated on the gross 
notional of the purchases in in-scope instruments without applying any intraday netting, i.e. without offsetting sells executed via us 
or any other service provider.  

In order to ensure any relevant exemptions from the European FTTs are correctly applied to your transactions in in-scope 
instruments, please inform us of any such exemptions that may apply to you as soon as possible, using the industry standard forms 
published by AFME where applicable, otherwise we will assume none should be applied. 

COMPLAINTS 

You should raise any matters to your usual JSF contact to the extent that you are dissatisfied with any aspect of JSF’s activity or 
alternatively to the JSF Compliance Officer (John Mackenzie, Tel: +44 (0) 203 787 3200).  

Upon being notified of a complaint, the Compliance Officer, along with any other JSF personnel whose involvement the Compliance 
Officer deems appropriate, shall review the complaint. It shall be determined whether the facts underlying the complaint indicate 
a need to take any  immediate  actions,  including  imposition  of  restrictions  on  the  activities  of  certain  JSF  personnel, 
heightened supervision of certain JSF personnel, or revision of JSF’s existing business practices, policies, procedures, or  
supervisory  controls.  If necessary, the Compliance Officer shall also be responsible for notifying the FCA, or other regulatory 
authority as necessary. If   appropriate, the Compliance Officer shall arrange to send an acknowledgement in response to the 
complaint. 

https://www.afme.eu/Divisions-and-committees/Tax-VAT
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Where necessary, following review as set out above, a plan to remediate the subject of the complaint will be agreed between all 
parties involved. All complaints received will be tracked by compliance whilst they are ‘open’ complaints, until such time as a suitable 
resolution is agreed, and the complaint is considered to be ‘closed’. All complaints will be logged and tracked. 

JSF is required to record and retain copies of all complaints received (even if  such  complaints  are  subsequently  withdrawn  or  
if  followed  by  an  amended  complaint  from  the  same party). The UK Financial Services Compensation Scheme is available to 
certain claimants and types of claims. Further information is available at www.fscs.org.uk. Please contact the JSF Compliance 
Officer with any questions regarding the scope or application of this policy. 

 

JSF’S DATA PRIVACY POLICY 

Applicability 

This policy describes how JSF treats personal data when interacting with you in connection with our services and commercial 
activities. In particular, it applies when you are a Counterparty or prospective Counterparty of ours, or an employee or director of 
one of our Counterparties or prospective Counterparties.  

This policy does not apply to information collected by JSF or its affiliates online. To read our online privacy policy click here. 

JSF may collect, hold, use or disclose (“process”) information about individuals which may constitute personal data under:  

(1) Regulation (EU) 2016/679 of 27 April 2016 on the protection of natural persons with regard to the processing of personal 
data and on the free movement of such data, and repealing Directive 95/46/EC, as enacted under UK Law (“GDPR”);  

(2)  The Money Laundering, Terrorist Financing and Transfer of Funds (Information on the Payer) Regulations 2017 (2017/692); 
and  

(3) any other Applicable Law or regulations relating to, or impacting on, the processing of personal data.  

JSF acts as a data controller as that term is defined by GDPR in relation to any personal data you provide us.  

Collecting Your Information 

JSF may collect the following personal data from you: 

• Contact information, including name, address, email address, phone number; 

• Demographic information, including gender; and 

• Identity verification information, including passport (or other national identification) details, references from previous 
employers, professional qualifications/certifications, educational background, and job title. 

JSF collects this information in a variety of ways. We collect information directly from you or your employer as part of our initial 
and ongoing correspondence. We also collect information from third parties. These include our business partners and Affiliates. To 
the extent permitted by Applicable Law, we may record and monitor electronic communications to ensure compliance with our 
legal and regulatory obligations and internal policies and for the purposes outlined above. 

Our Legal Basis for Processing Your Information 

JSF’s legal basis for processing your personal data is typically (1) for our legitimate interests in pursuing the purposes set out below; 
(2) for performance of a contract; or (3) so that we can comply with Applicable Law.  

Processing Your Information 

http://www.fscs.org.uk/
https://www.janestreet.com/privacy-policy/
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Your personal data may be processed for purposes including: 

• For operational purposes. In order to perform our services or transact in connection with our contract with your employer 
we run business and credit approvals, and conduct analysis; 

• To administer relationships and related services. In order to perform our services or transact in connection with our 
contract with your employer; 

• For marketing purposes. We offer and provide information about the services of JSF’s Affiliates and partners where we 
have received your consent to do so, or we believe that you or your employer may be interested in the material as it 
relates to similar instruments or services you or your employer have previously used, or indicated your interest in using; 

• To confirm and verify an individual’s identity. In order to comply with our legal and regulatory obligations we may use 
your personal data to verify your identify. This may involve the use of third parties acting as our agents and screening 
against publicly available government and/or law enforcement agency sanctions lists. We also conduct due diligence; 

• For security purposes. In order to comply with our legal and regulatory obligations to  detect, investigate and prevent 
fraud and other crimes or malpractice (including the prevention of money laundering and terrorist financing);  

• To comply with the law. We process your information for the purpose of, or in connection with, any legal proceedings 
(including prospective legal proceedings), for obtaining legal advice or for establishing, exercising or defending legal 
rights; and  

• As otherwise described and required by Applicable Law. 

Disclosing Your Information 

Your personal data may be disclosed: 

• To Jane Street Affiliates and employees, officers or directors of JSF or its Affiliates; 

• To any person we reasonably think necessary for the processing purposes outlined above; 

• To third parties who perform services on our behalf. These include companies who serve as our vendors and help us 
deliver services to you or your employer; 

• To third party financial institutions, insurers, securities and investment services providers, clearing houses, depositories 
and regulators;   

• If we think we have to in order to comply with the law or protect ourselves. If we or any person to whom we disclose 
personal data otherwise has a right or duty to disclose the personal data, or are allowed or compelled by law to do so; 
and 

• For other reasons we may describe to you or as permitted by law. 

Retaining Your Information  

We may retain personal data for as long as required under Applicable Law and/or for the purposes of processing set out above. 

Transferring Your Information 

Personal data subject to this Data Privacy Policy may be transferred to or processed and disclosed to those persons, entities, 
authorities as set out herein situated in jurisdictions where there may not be in place data protection laws which are substantially 
similar to, or serve the same purposes as, the data protection laws in the original jurisdiction (including outside the UK and/or EEA). 
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Where appropriate we ensure appropriate or suitable safeguards as required by applicable data protection law and put in place, for 
example, standard contractual clauses, in order to address the protection of personal data.  

Your Choices  

JSF may use your email to send you information about JSF and its Affiliates services which we think are of interest to you or your 
employer. You can ask us to stop sending such communications at any time by emailing us at privacy-policy@janestreet.com or 
clicking the unsubscribe link at the bottom of such communications.  

Updating Information About You 

If any of the information that you have provided to us changes, for example if you change your email address or if you wish to 
cancel any request you have made of us, please let us know by sending an email to privacy-policy@janestreet.com. 

Your Rights 

You may have certain rights over your personal data under applicable data protection laws. You will not be able to use these 
rights in all circumstances. Where applicable, you have the right to (i) reasonably access the personal information that we hold 
about you and (ii) review and correct such personal information. You may also be entitled to request that we delete your personal 
information. To help protect your privacy, we take reasonable steps to verify your identity before granting access to your 
information. 

If you have given your consent to process your personal data, you also have the right to withdraw such consent at any time. We 
may continue to process your information for other purposes.  

If you would like to exercise any of your rights in relation to our processing of your data, please contact us at privacy-
policy@janestreet.com. In some cases, if you ask us to stop processing your personal data we may not be able to continue to 
trade with or provide your employer with our services.  

Complaints 

If you wish to make a complaint about how we have handled your personal information, please contact us at the details below and 
we will investigate the matter.  

If you are not satisfied with our response, or think we’re not processing your personal information in accordance with the law, you 
can escalate your complaint to the Information Commissioner's Office, Wycliffe House, Water Lane, Wilmslow, Cheshire, SK9 
5AF. or visit their website https://ico.org.uk. 

Updates to this Privacy Policy 

This privacy policy may change from time to time and should be reviewed periodically. We will notify you of material changes as 
required by Applicable Law. 

Contact Information 

The person to whom requests for access to data or correction of data or for information regarding policies and practices and kinds 
of data held are to be addressed is as follows:  

Compliance Officer – Data Protection  
Jane Street Financial Limited, 2 & A Half, Devonshire Square, London EC2M 4UJ 
Tel: +44 (0) 203 787 3200 
E-mail: privacy-policy@janestreet.com 

 

mailto:privacy-policy@janestreet.com
https://ico.org.uk/
mailto:privacy-policy@janestreet.com
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PROVISION OF INFORMATION TO JSF 

In this section, "Applicable Data Protection Laws" or "EU Data Protection Laws" means the General Data Protection Regulation 
2016/679 ("GDPR") and laws implementing or supplementing the GDPR and the Data Protection Act 2018 in the UK and all such 
other laws relating to privacy and the protection of personal data. Further, the words "Controller", "Processor", "Data Subject", 
"personal data", and "processing" shall be interpreted in accordance with the GDPR, and their equivalent terms shall be construed 
accordingly. 

Where personal data is shared by you with JSF, you shall ensure such disclosure is in compliance with all Applicable Data Protection 
Laws and that there is no prohibition or restriction which could: (1) prevent or restrict you from disclosing or transferring the 
personal data to us; (2) prevent or restrict us from disclosing or transferring personal data to our Affiliates or any relevant 
competent authority in order to trade with or provide services to you; or (3) prevent or restrict us or our Affiliates from processing 
the personal data for the purposes set out above. It is also your responsibility to ensure that any of your directors, employees, 
officers, agents or clients whose personal data we process in connection with the business relationship established by the Terms 
is aware of the use of such data for the purposes described in JSF’s Data Privacy Policy.  

JSF will process personal data which the Counterparty provides to it in accordance with Applicable Data Protection Laws and as 
set out in JSF’s  Privacy Policy above. JSF may use such personal data to transact with or provide the Counterparty with services 
pursuant to these Terms, to detect and prevent fraud, for analysis and assessment, and to ensure that JSF complies with it legal 
and regulatory requirements.   

In order for JSF to transact with Counterparty under the Terms, Counterparty may be required to provide information about its 
employees, directors and shareholders (including their personal data) and the Counterparty acknowledges that: 

• JSF will be the Controller of such personal data; 

• JSF may process such personal data in such manner as JSF decides in accordance with the Applicable Data Protection 
Laws and may transmit it to any third parties in connection with transactions or the provision of services under the Terms, 
in each case whether or not located in the UK or EU (including, without limitation, such entities or persons located in 
countries without data protection safeguards that would be deemed adequate under UK or EU standards), including, 
without limitation, for the purposes of:  

o meeting obligations and disclosure requirements of any governmental entity or regulatory authority or brokers or 
other intermediaries or counterparties,  

o managing and administering the relationship between JSF and its Affiliates;  

o complying with Applicable Law, including, without limitation, Applicable Data Protection Laws, anti-money 
laundering and anti-terrorism laws and regulations and fighting crime;  

o where JSF need to pass it on to its agents or third parties involved in providing services to the Counterparty; and 

o monitoring JSF’s trading activities and services, whether provided by JSF or a third party.  

 

DEFINITIONS 

 “Affiliate”  has the meaning given to “Affiliated Company” in the FCA Rules;  

“Applicable Law” means (a) the FCA Rules, (b) the rules, regulations, bye-laws, orders, directives, procedures and 
guidance of any governmental organisation, body having regulatory or enforcement responsibility, 
self-regulatory organisation, exchange, market, or clearing house, and (c) all other applicable laws, 
rules and regulations; 
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“Business Day”    a day on which banks are generally open for business in London; 

“Counterparty”   means you, JSF’s trading counterparty, as may be specified in the Appendix to the JSF Terms of 
Business between you and JSF;  

“EEA”   the European Economic Area; 

“FCA”     the Financial Conduct Authority and any successor authority;  

“FCA Rules”    the rules and guidance contained in the handbook issued by the FCA;  

“FSMA”     the Financial Services and Markets Act 2000;  

“JSF Disclosures”  these disclosures, as amended or supplemented from time to time; 

“JSF Terms of Business”  any terms of business entered into between you and JSF;  

“Material Adverse Event”    means the occurrence of any of the following: (i) the widespread loss of connectivity to the primary 
stock exchange where the subject security or any underlying or reference securities or instruments 
are traded; (ii) the unscheduled closure of the primary stock exchange where the subject security 
or any underlying or reference securities or instruments are traded; (iii) the temporary suspension, 
halt or other curb in trading of the subject security or any underlying or reference securities or 
instruments; (iv) the failure of utility services; (v) the occurrence of a natural disaster, including (but 
not limited to) fires, floods, earthquakes, hurricanes or tsunamis; (vi) any act of war (declared or 
undeclared) or act of terrorism; (vii) the incorrect dissemination of a reference price due to a 
technological or other failure on the part of an issuer or pricing dissemination service; or (viii) the 
occurrence of any civil disturbance, including (but not limited to) labour strikes, large-scale political 
or social protests or riots, or other events beyond the reasonable anticipation or control of JSF; 

“Terms“   the JSF Terms of Business and the JSF Disclosures; 

"UCITs Fund" means (i) an EEA collective investment undertaking within scope of the undertakings for the 
collective investment in transferable securities Directive 2009/65/EC, and/or (ii) a UK collective 
investment undertaking within scope of the undertakings for the collective investment in 
transferable securities Directive 2009/65/EC, as enacted under UK Law; and 

"UK Law"   means the laws of England, Wales, Scotland and/or Northern Ireland. 


