
Trading Terms & Condi/ons 

1. This agreement 

This is a legally binding agreement (the “Trading Terms”), which applies to all Emma customers. These 
Trading Terms (together with our privacy policy and no=ce, which can be found on the Emma App) 
regulate both your and our responsibili=es and liabili=es towards each other, and includes important 
informa=on about the services that we provide to our customers. 

You should read this document carefully and ask for independent professional advice if anything is 
unclear or if you have any ques=ons. 

Do not use our services if you are unclear about anything in these Trading Terms, or if you do not agree 
to any of its terms. If you use our services, you will be deemed to have agreed to these Trading Terms, 
and it will establish a contract between you and us.  

We may amend these Trading Terms from =me to =me as set out in sec=on 5 below.  Please check these 
Trading Terms periodically to ensure that you understand the terms and condi=ons which apply. You may 
request a copy of these Trading Terms from us at any =me. 

This agreement is governed by English law. 

2. Defined Terms 

We use some terms throughout this Agreement that have specific meanings. They are as follows: 

“Available Funds” means the total amount of electronic money that you have available to buy Securi=es 
using our Services in your Electronic Money Account. Your Available Funds will be displayed to you as 
part of the Service. This amount can be topped up through a transfer of funds from your Nominated 
Bank account to your Electronic Money Account via OpenBanking or such other methods as are available 
under the Payment Provider’s current customer terms and condi=ons. You can do this via the App by 
providing an instruc=on to top up your Electronic Money Account, or through the sale of Securi=es that 
you hold through our Services. Your Available Funds will decrease when you buy Securi=es (where you 
commit to buying Securi=es, the amount of the transac=on and related fees and costs will be deducted 
from your Available Funds before the purchase transac=on has been seRled), or when you withdraw 
funds. Your Available Funds will not necessarily be equal to the amount of funds which are available for 
you to withdraw. For example, when you sell Securi=es, any cash proceeds from those sales will only be 
available to withdraw once those trades have seRled (typically, 2-3 working days aWer the date of your 
trade execu=on). Some of your Available Funds may also be reserved for orders you have submiRed (e.g. 
limit orders). 

“Custodian” means a bank or other third party appointed by us from =me to =me, to hold your 
Securi=es that you have purchased through our Services, as well as cash that arises from trading, before 
it is sent to your Electronic Money Account. This cash will be held for you under the Custodian’s terms, 
and is not held for Emma. Please see the “Use Of Custodians” sec=ons in par=cular, which provides more 

https://emma-app.com/privacy


informa=on about how we choose Custodians and what would happen if one of our Custodians should 
be unable to pay any of your funds or Securi=es that they hold. 

“Electronic Money Account” is the e-money account opened with the Payment Provider which you must 
use to pay for your trades and to receive any profits or other funds deriving from the closing of your 
Posi=ons. We may refer to this as the “Emma Electronic Money Account” because we are making it 
available to you but we do not provide it as we are not an e-money issuer. 

“Emma“, “we“, “our” or “us” means Emma Technologies LTD, our details are set out in the “About Us” 
sec=on below. 

“Emma App” means the mobile applica=on through which you can access your Emma Account. 

“Emma Account” means a unique trading account that you will have with us. Your Emma Account will 
contain your personal details, will be linked with your Electronic Money Account, and will contain a 
summary of transac=ons you have executed using our Services, as well as the amount of Available Funds. 
It is important that you ensure the security of your Emma Account – please see the sec=on on “Account 
Security” in par=cular.  

“ForEx Securi/es” means Securi=es of companies or undertakings who have their primary quota=on (or 
lis=ng) on markets outside the country in which your Nominated Bank Account is based, or Securi=es 
that are priced in a currency that is different from the currency of your Nominated Bank Account. 

“Instruc/ons” means any instruc=on that we receive from you or from your Emma Account, through 
such means as we may from =me-to-=me permit, in which you request us to perform certain ac=vi=es 
with respect to your Emma Account and/or the Services, including (by way of example) an instruc=on to 
buy or sell a Security which we will transmit to the Third Party Broker. 

“Loss” means any allega=on, claim, cost, expense, damage, or other loss of whatever nature, and 
howsoever arising. 

“Nominated Bank Account” means the bank account nominated by you at the =me that you register for 
the Service, or changed by you from =me to =me through the Service, from which you will transfer funds 
to us (that we will add to your Available Funds) and into which we will pay your Available Funds when 
you make withdrawals through our Services. 

“Payment Provider” means the suitable FCA authorised electronic money issuer and payment service 
provider that provides you with your Electronic Money Account for the purposes of funding your trades 
as part of the Services. 

“Securi/es” means shares, stocks, bonds or other types of instruments that can be bought or sold 
through our Services. These change from =me to =me.  

“Services” means the services that we will provide to you, as set out more fully in the “Our Services” 
sec=on below.  

“Third-Party Broker” means any third-party broker-dealer appointed by us from =me to =me.  

When we use the term “including” or where we give examples, that does not mean that the specific 
items we men=on are an exhaus=ve list or that we only mean those specific items.  



 3. About Us 

We are an appointed representa=ve of RiskSave Technologies Ltd (RiskSave) which is authorised and 
regulated by the Financial Conduct Authority (FCA) (reference no. 09930262).  Emma is not directly 
regulated by the FCA but is permiRed to carry on certain services for which RiskSave accepts regulatory 
responsibility. We are a limited company incorporated in England (registra=on number 10578464), with 
registered address at 49-51 Central Street, London, England, EC1V 8AB. 

While we are incorporated in England, we may operate our services from loca=ons all around the world 
– in par=cular, the systems that we use may be based in other countries. We may also use or rely on 
third party service providers, agents, contractors, custodians, market and u=lity providers and others to 
be able to offer our services and perform our func=ons. You agree that, as between us, there is no 
restric=on on our ability to use these third par=es. 

4. Our Services 

Subject to you having sufficient Available Funds, we will provide you with the ability to buy and sell 
certain types of Securi=es through the use of our mobile applica=on, by transmiing your Instruc=on to 
the Third-Party Broker for execu=on.  This means that the Third-Party Broker will handle the execu=on of 
your Instruc=ons, selec=ng the suitable market venue or counterparty and how and when to do so. and 
we will arrange for those Securi=es to be held for you by our chosen Custodians from =me to =me. We 
will also arrange for your Available Funds to be held for you by our chosen Custodians. We refer to these 
as the “Services” that we will provide to you. 

Certain shares available to trade through our Services are offered for frac=onal investment. Buy orders 
for these shares will be submiRed in terms of the cash value you wish to invest. Sell orders for these 
shares will be submiRed in terms of number of shares. The number of shares you buy or sell through this 
order may include a frac=on of a share (following any currency conversion, including the deduc=on of 
relevant charges). 

Other shares available to trade through our Service are offered for whole share investment only. Any 
orders for these shares will result in a whole shareholding only.  

The Services offered are the same for all of our clients. We do not offer tailor-made services to any of our 
clients.  

We do not offer any advice or provide you with any recommenda=ons regarding the suitability or 
appropriateness of any par=cular investment. It will be your responsibility, at all =mes, to ensure that the 
Services we offer (including the func=onality that we offer and the way(s) in which we deliver the 
Services), including any changes to the Services, are suitable to your specific needs and circumstances. If 
our Services do not meet your needs, you should stop using our Services. 

We will categorise and treat you as a “retail client” as defined by the Financial Conduct Authority in the 
United Kingdom, without any excep=on. As a result, you will benefit from the regulatory protec=on 
afforded by the relevant rules.  

However, you should note that when providing the Services, we do not have to assess the suitability or 
appropriateness of the Investment or service for you.  As a result, you will not benefit from the 



protec=on of the FCA's rules on assessing appropriateness.  Although we may from =me to =me provide 
you with factual informa=on about investments, this informa=on is not, and should not be interpreted 
as, advice.  

You are solely responsible for the decisions you make in rela/on to your Instruc/ons. If you are 
uncertain as to whether an investment is appropriate for your individual circumstances or needs, you 
should seek independent professional advice. 

5. Changes to Our Services 

Our Services may change from =me to =me. These changes could include, by way of example only:  

(i) adding features or func=onality to our Services,  

(ii) removing features or func=onality from our Services,  

(iii) changing the countries whose residents are allowed to use our Services,  

(iv) changing the look and feel of our website or mobile applica=ons,  

(v) changing the way in which our Services are delivered,  

(vi) changing the func=onality of these delivery mechanisms,  

(vii) changing the systems that we use to deliver the Services, and  

(viii) changing the third par=es we use or rely on to be able to deliver the Services.  

This is not an exhaus=ve list of the types of changes that we may make. 

You will not necessarily be no=fied of any changes to our Services before we make them, or before they 
take effect, so you should always make sure that our Services remain suitable to your specific needs and 
circumstances, and to stop using our Services if that is no longer the case.  

If we do make changes to our Services and, as a result, we are no longer able to offer our Services to you 
(for example, if we should ever need to remove a country from the list of countries whose residents are 
allowed to use our Services), we will take reasonable steps to try to no=fy you of this (by email, through 
our mobile applica=on or website, or through other means) in advance of the change taking effect. We 
may not always be able to provide advance no=ce of such a change. However, that fact that we may not, 
or may not have been able to, give you advance no=ce of a proposed change will not stop us from 
implemen=ng that change.  

Your right to use our Services will cease immediately and automa=cally from the moment that our 
Services are changed in such a way that we can no longer provide them to you. In such an event, we may 
either freeze your account (which means that you will no longer be able to issue buy or sell Instruc=ons 
to us) and/or we may close your account (please refer to the sec=on on Consequences of Termina=on for 
a descrip=on of what will happen if your Emma Account is closed).  



You hereby agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers 
or contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising from 
any changes that we may make to our Services.   

6. Changes to these Trading Terms 

We may make changes to these Trading Terms from =me to =me. For example, we might need to add 
new terms or amend exis=ng terms to reflect changes in our business, services or products or how we 
provide them (as described in sec=on 5 above), the systems we use, the cost to us of providing the 
services, applicable law or regula=on or good industry prac=ce or other valid reasons. 

If we add a new term or change an exis=ng term, we will take reasonable steps to provide you with 
reasonable no=ce, including via the Emma App and website.  You will be deemed to accept and 
agreement to the changes if you con=nue to use the Emma App aWer we have no=fied you of the 
changes to these Trading Terms.  If you do not agree to changes we have made, then you can terminate 
your Account and our agreement on these terms at any =me as provided in sec=on  below. 

There might be =mes when we do not tell you about a change to these Trading Terms but that is limited 
to when the change does not disadvantage you and it is reasonable not to provide you with advance 
no=ce. 

7. Our Fees and Costs  

Our charges and fees for the Services are set out below and will apply to any of the 
Services unless otherwise agreed in wri=ng. 

The FX rate offered in the app is variable according to which Emma Plan you are subscribed to, this 
includes a minimum fee of £0.01. The table displays the current rates. 

When you ini=ate a transac=on through our Services, all fees that we will charge in connec=on with that 
transac=on, as well as associated costs (such as taxes, stamp duty and other du=es, as well as levies and 

Trades Free

Share dealing account fee Free

FX rate Spot rate + FX fee

Transfer-in fee £0

Transfer-out fee £0

Free Interbank rate + 0.99%

Plus Interbank rate + 0.45%

Pro Interbank rate + 0.20%

Ul=mate Interbank rate + 0.12%

https://emma-app.com/


charges) related to that transac=on, will be displayed to you so that you can see the total cost to you of 
that transac=on. You hereby irrevocably authorise us to deduct all fees, costs, taxes and levies (as well as 
the cost of the Securi=es in ques=on, when you ini=ate a buy transac=on) from your Available Funds, at 
the =me that you commit to the transac=on.  

If the amount of your Available Funds is insufficient to cover the full cost of a transac=on (including our 
fees, costs, taxes and levies and the cost of the Securi=es in ques=on when you ini=ate a buy 
transac=on), you will not be able to complete the transac=on and will need to top up your Available 
Funds first before you will be able to complete that transac=on. Any pending transac=ons may also be 
cancelled. All fees are inclusive of VAT where applicable.  

 8. Securi/es 

The Securi=es that can be traded using our Service may change from =me to =me. Currently, the only 
Securi=es that can be traded through our Service are shares in listed companies on certain stock 
exchanges. 

We may, from =me to =me, add to or remove from our Services, certain stock exchanges, specific 
Securi=es and/or types of Securi=es, and/or impose restric=ons or limita=ons on certain Securi=es and/
or volumes of Securi=es. This means the Securi=es that you will be able to trade using our Services may 
change over =me.  

We do not guarantee that any specific Securi=es, types of Securi=es or stock exchanges that may be 
available at any given point in =me will always remain available or accessible through our Services. If we 
remove a Security from our Services, it will mean that you will no longer be able to issue buy Instruc=ons 
for that Security through the Services. We will, however, unless we are prevented from doing so 
(including where trading in that Security has been suspended, or where we have not yet received that 
Security due to a corporate ac=on s=ll being processed by market counterpar=es or financial market 
infrastructure providers) allow you to issue sell Instruc=ons in rela=on to any of that Security that you 
hold through our Services.  

We do not, as part of our Service, hold or offer to hold any share cer=ficates or similar instruments.   

9. No Investment or Other Advice 

The Services that we offer are what is known as “execu=on-only” services. That means, we will (subject 
to the remainder of this Agreement) execute your Instruc=ons without inves=ga=ng or advising on the 
suitability or otherwise of the investment or your Instruc=ons. 

We do not provide or offer any investment or other advice, including advice on the suitability of any 
par=cular investment or investment strategy.  

You agree that, by using our Services, you are responsible for your own investment decisions (i.e. the 
decision to buy, sell, withdraw monies, etc.) and investment strategy and that you have sufficient 
knowledge and experience to make those decisions, taking into account the risks associated with 
investments generally or a par=cular nature. If you are unsure of any investment or investment decision, 



you should seek the services of a qualified and registered financial adviser before you make the 
investment or decision.  

You agree that, when you provide an Instruc=on to us through our Services, we will be en=tled to 
assume that you have considered the risks and merits of the proposed Instruc=on and taken 
independent advice where necessary. 

We may from =me to =me publish general or specific informa=on or commentary on our mobile 
applica=on, our website, in the general press, through communica=ons with you or otherwise. You agree 
that none of that informa=on or commentary will ever cons=tute investment advice by us, and you 
should never treat it as such. 

You hereby agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers 
or contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising from 
your decision to buy or sell Securi=es through our Services or otherwise through the use of our Services. 
We do not exclude any liability for any losses that we cannot exclude by law. 

 10. Risk Warnings 

 You acknowledge and understand that we do not carry out any assessment of any nature (including the 
suitability of our Services to your specific circumstances or your requirements, or your ability to suffer 
Losses incurred as a result of market movements) before we allow you to use our Services or before we 
will act on your Instruc=ons. 

By using our Services, you acknowledge and understand that: (i) the Securi=es available to you through 
our Services may not be suitable for everyone, (ii) the value of your investments may go up and may go 
down, (iii) investment carries an inherent risk that you may lose some or all of the monies that you have 
invested and (iv) your liability to tax is dependent on your personal circumstances and independent 
advice should be sought if required.  

Due to the inherent nature of a moving market, indica=ve prices can change, some=mes rapidly and 
significantly, and it may not be possible to execute at the price shown on the Emma App before you 
place your Instruc=on. “Price slippage” means that the price at which you submiRed your Instruc=on 
may not be the price at which your Instruc=on is in fact executed. In some circumstances, your 
Instruc=on may be executed at a "beRer" price and in other circumstances it may be executed at a 
"worse" price than the price quoted to you via the Emma App. If your order is executed at a "worse" 
price than the price of the Securi=es at the =me you submiRed the Instruc=on, we have no liability to 
you to provide you with the difference in those prices. 

Frac=onal share investment carries some addi=onal risks to whole share investment. Frac=ons of shares 
traded through our Service cannot be traded on trading venues and are illiquid and unrecognised 
outside our trading platorm and our Third -Party Broker. Frac=onal shareholdings bought through our 
Service cannot be transferred to another service provider and can only be liquidated through us. 

Further details on the risk of trading in shares through the Emma Trading Account and Emma App are set 
out in our Risk Disclosure, which can be found here. Before using the Emma App to submit Instruc=ons 
in rela=on to Securi=es, you should consider whether you have understood the risks detailed in these 
terms and the Risk Disclosure.  

https://emma-app.com/risk-disclosure


11.  Restric/ons on Who May Use Our Services 

 Our Services are available ONLY to consumers (that is, individuals – not companies, partnerships or other 
en==es – who are not in the business of trading Securi=es) who are over 18 years and who trade for 
their own account. 

Our Services are, in addi=on, ONLY available to consumers who are usually resident in the United 
Kingdom.  

By using our Services, you expressly confirm and warrant to us as follows:  

(i) you are doing so in your capacity as a consumer, 

(ii) you will use our Services only for your own account and not for, or for the benefit of, anyone 
else, 

(iii) you are usually resident in the United Kingdom, 

(iv) you are over 18 years of age, and 

(v) you will immediately stop using our Services if you are no longer doing so in your capacity as 
a consumer, or you wish to use our Services for the benefit of someone else, or you are no 
longer resident in the United Kingdom.  

You confirm and warrant to us that you are not a United States person, including that you do not hold 
dual na=onality with the United States and another na=on.You may only hold one account of each type 
at Emma. If you seek to open duplicate accounts, we reserve the right to terminate all of your accounts.  

12.  Placing Instruc/ons 

 Through our Service, you will be able to instruct us to buy or sell Securi=es for you that are available to 
trade through our Service, and to debit and credit monies from and to your  Account and Electronic 
Money Account (“Instruc=ons”). Our mobile applica=on (but not our website) provides the func=onality 
for you to place Instruc=ons – we do not accept Instruc=ons in any other way. 

When providing us with Instruc=ons, you will either be required to submit the cash value which you wish 
to buy or sell, or the number of Securi=es that you wish to buy or sell (which, for certain shares you may 
trade through our Service, may result in you buying or selling frac=ons of such shares). 

It is your responsibility to ensure that the contents of your Instruc=ons are accurate and complete in all 
respects. We do not examine or inves=gate the accuracy of your Instruc=ons and you hereby agree that 
we may assume, at all =mes, that your Instruc=ons – as received by us – are correct and reflect your 
requirements.  

You will bear all risk of sending Instruc=ons to us, even if they are incorrect or do not reflect your 
requirements. You acknowledge and agree that we will only transmit your Instruc=ons to the Third-Party 
Broker for execu=on. This means that the Third-Party Broker will handle the execu=on of your 



Instruc=ons, selec=ng the suitable market venue or counterparty and how and when to do so. The Third-
Party Broker will execute your Instruc=ons exactly as we have received them from you, and you agree 
that neither Emma nor any group companies, directors, staff, agents, suppliers or contractors will have 
any liability, of whatever nature, to you or anyone else for any Loss that you may suffer as a result of us 
transmiing your Instruc=ons as we have received them.  

13.  Execu/ng Instruc/ons 

If your Instruc=on is accepted by us, we will transmit it onto the Third-Party Broker for execu=on or 
onward transmission for execu=on. It is important for you to note that we are not responsible for the 
execu=on of the Instruc=ons that you submit via the Emma App but we have a duty to act in your best 
interests when we transmit your Instruc=on to another en=ty such as the Third-Party Broker for 
execu=on or onward transmission.  

We are responsible for ensuring that any en=ty which we have selected for execu=on or onward 
transmission takes all sufficient steps to deliver the best possible result to our clients on a consistent 
basis. Please refer to our Order Handling Policy for more informa=on for how we have selected a Third-
Party Broker and why we consider that it (or they) enables us to act in your best interests when 
transmiing Instruc=ons to them.  By opening an Emma Account, you are deemed to consent to our 
Order Handling Policy which explains in more detail how we appoint a Third-Party Broker and how your 
Instruc=ons are executed.   

Our Order Handling Policy may change from =me to =me. You may not be no=fied of these changes 
before they take effect. It is your responsibility to ensure that you reconfirm and accept our Order 
Handling Policy before you place Instruc=ons with us. You acknowledge and agree that we may assume 
you have read and agree with our Order Handling Policy each =me that we accept your Instruc=ons, and 
agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature, to you or anyone else for any Loss that you may 
suffer as a result of your failure to review of our Order Handling Policy. 

We, and your Third-Party Broker, have the final say on whether or not an Instruc=on submiRed by you is 
accepted. If we or the Third-Party Broker reject an Instruc=on, we will not have to explain to you why 
that Instruc=on has been rejected, but we will no=fy of the rejec=on.  

Your Third-Party Broker also maintains various risk limits and tolerances that govern whether or not it 
will accept an Instruc=on, and we have no control over such procedures and trading restric=ons. 

Instruc=on may also be rejected by the Third-Party Broker or not submiRed by us for reasons rela=ng to: 

• trading restric=ons imposed by regulators on certain Investments; 

• trading restric=ons imposed by the Third-Party Broker on us; or 

• trading restric=ons imposed by RiskSave, our sponsor, on us. 

• You not having sufficient funds in your Electronic Money Account to pay for that Instruc=on, or if 
the acceptance of an Instruc=on would breach a limit that we have placed on your Emma 
Account. 



You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature, to you or anyone else for any Loss that you may 
suffer as a result of our decision not to accept your Instruc=ons and/or not to transmit your Instruc=ons. 

You should be aware that a Third-Party Broker may not be a UK authorised person but an SEC registered 
broker dealer and a member of FINRA.  If so, it will be subject to different legal and regulatory 
requirements to Emma and to UK authorised execu=ng brokers.  The way the Third-Party Broker will 
execute your transac=ons should comply with the laws and regula=ons applicable to it in its home 
jurisdic=on and it is not subject to the FCA rules (although broadly similar rules apply in the United 
States). Further informa=on on your rights and responsibili=es and the services provided by the Third-
Party Broker is set out in the relevant Third-Party Broker’s customer terms you accepted when you 
signed up to the Services. 

If you give us an Instruc=on to buy Securi=es, you hereby irrevocably authorise us to deduct those 
amounts (together with our fees and any associated costs, charges, taxes and other deduc=ons shown 
on our website or our mobile applica=on) from your Available Funds. 

If you do not have sufficient Available Funds to cover the en=re amount set out in the Instruc=on 
(including associated costs, charges, taxes and other deduc=ons) you hereby acknowledge and agree 
that we will not process that Instruc=on (specifically, we will not process Instruc=ons in part to cover 
only the amounts that you have in your Available Funds).  

You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature, to you or anyone else for any Loss that you may 
suffer as a result of us not execu=ng Instruc=ons where you did not have sufficient Available Funds to 
cover the Instruc=on (including associated costs, charges, taxes and other deduc=ons).  

If you give us an Instruc=on to sell Securi=es or where you transfer funds to us from your Nominated 
Bank Account, you hereby irrevocably authorise us to add the proceeds of the sale transac=on (less any 
associated costs, charges, taxes and other deduc=ons shown on our website or our mobile applica=on) 
or the amounts that you have transferred to us (as appropriate) to your Available Funds.  

14.  Order sizes 

14.1 Minimum order size 

 The minimum order amount for any buy or sell Instruc=on is £1.00. Orders for less than this minimum 
order amount will not ordinarily be permiRed. If you hold a posi=on in a Security which is worth less 
than £1.00 (for example, if the market value of your posi=on falls, if you sell part of your posi=on, or as a 
result of a corporate ac=on on that Security), you may not be able to sell this posi=on. In order to sell the 
posi=on, you may need to buy more of this Security so that you own a posi=on worth more than £1.00 
and are then able to sell your posi=on in this Security. In circumstances where this is not possible, you 
may not be able to sell your posi=on. 



14.2.  Maximum order size 

Orders are subject to a maximum single order amount. This maximum amount differs depending on the 
Security traded and may be varied from =me to =me. If you aRempt to place an order size in excess of 
the maximum order size, a warning will display in our mobile applica=on and you will be prevented from 
placing the order. Where you wish to place an order in excess of the maximum amount, you are able to 
split your order into more than one Market Order, by placing mul=ple orders. 

15.  How We Execute Buy and Sell Instruc/ons for Securi/es 

 We offer different types of Services for the execu=on of your orders when you place an Instruc=on with 
us. You will be able to select available Services you wish to use when you place an Instruc=on with us. 
Some types of Service are only available to Emma Pro or Ul=mate members. We execute Instruc=ons 
received through these Services differently – the main differences are described below. You should 
consider carefully which of these Services is right for you each =me you place an Instruc=on with us. 

15.1. Instruc/ons to execute using our Market Order 

If you select to place an Instruc=on using our Market Order type, we will execute your Instruc=on as 
soon as reasonably prac=cable aWer we have received it. Under normal circumstances, there should be 
no (or very liRle) delay between the moment that you place the Instruc=on through our Service and the 
=me that we execute the Instruc=on, provided you place the Instruc=on during the trading hours of the 
relevant market. It is not possible to place a Market Order outside of the available trading hours for the 
relevant market. 

You will not have any ability to cancel any Instruc=ons of this type once you have sent them to us, so you 
must ensure that you are sa=sfied with your Instruc=ons before you commit. 

As a result of the way in which we execute Instruc=ons for our Market order type, the price of the 
Securi=es at the =me that we execute your Instruc=on should, under normal circumstances, not be very 
different from the price of the Securi=es displayed on our website or through our mobile applica=on at 
the =me that you placed the Instruc=on. However, given the speed at which markets move, and given 
that the execu=on price is different from the prices displayed through our Services (see the sec=on on 
Pricing of Securi=es below), there may be some difference between the price of the Security displayed 
through our Services and the execu=on price. As a result, where you place an Instruc=on to: 

(i) sell a specific number of Securi=es, the price of those Securi=es may be higher or lower than 
the price shown at the =me that you placed the Instruc=on with us (and we will credit your 
Available Funds with the proceeds actually received), 

(ii) spend a certain cash amount on buying Securi=es, you may receive fewer or more of the 
Securi=es (or frac=ons of Securi=es) than the amount of Securi=es that was shown at the 
=me that you placed the Instruc=on with us. 

You hereby agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers 
or contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising from 



us execu=ng your Instruc=ons at a price that is different from the price that was shown through our 
Services at the =me that you placed the Instruc=on. 

15.2.  Instruc/ons to execute using our Limit and Stop Orders 

If you select to place an Instruc=on using our Limit and Stop Order type, you will set a price which, if 
reached during normal market hours for the relevant Security, will trigger an instruc=on to buy or sell 
the relevant Security.  

Limit Order - An order to buy or sell an Instrument at specified price or beRer than the specified price. A 
Limit Order to buy an Instrument will be executed at the specified price or lower than the specified price. 
A sell Limit Orders will be executed at the specified price or higher than the specified price. There is a 
possibility that the Order may not be executed at all. Limit orders are subject to slippage and may not be 
executed at the level you specify. We accept no liability for losses arising from this. By choosing to use 
Emma Limit Order service you agree that we will not disclose or publish details of your unexecuted limit 
orders. 

Stop Order - An order to buy or sell an Instrument at the market price once the Instrument has traded at 
or through a specified price that is not yet available in the market when the order is originally placed. 
Once the Instrument reaches the stop price, the order becomes a tradi=onal Market Order and is filled 
at the next available market price. If the Instrument fails to reach the stop price, the Order is not 
executed. A Stop Order does not guarantee the order will be filled at a certain price aWer it is converted 
to a Market Order. We accept no liability for losses arising from this. By choosing to use Emma Stop 
Order service you agree that we will not disclose or publish details of your unexecuted stop orders 

We do not guarantee that an Instruc=on will be sent or that an order will execute for a Limit and Stop 
Order, even if the observed price of the Security reaches the Buy Limit Price, Sell Limit Price, Buy Stop 
Price or Sell Stop Price. This scenario may occur due to the willingness of market par=cipants to execute 
orders, as well as technical issues within Emma’s internal systems or those of one of our external 
suppliers or other third party.  

You hereby agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers 
or contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising from 
us execu=ng your Instruc=ons at a price that is different from the Buy Limit Price, Sell Limit Price, Buy 
Stop Price or Sell Stop price that you set; from us not execu=ng your Instruc=ons; or from your 
Instruc=ons being cancelled. A Limit and Stop Order Instruc=on will normally remain live for up to 90 
days from the day on which it was placed (or as otherwise communicated in the order confirma=on 
screen), un=l it is cancelled by you, or un=l it executes, whichever is the sooner.  

You have the ability to cancel a Limit and Stop Order Instruc=on up un=l the point it triggers. Once an 
Instruc=on has triggered, it is not possible to cancel it.  

There is always a risk that you may not be able to send a cancella=on Instruc=on before the Stop Order 
Instruc=on has triggered or executed or that we may not receive it, including (for example) if our systems 
are non-responsive, if there is a communica=ons failure or if you are unable to log into your Emma 
Account.  



You should consider this risk before you place a Limit or Stop Order. In some circumstances, your Limit or 
Stop Order Instruc=on may be cancelled by Emma or by a third party. These circumstances include 
where a Security is subject to a corporate ac=on or there is a significant change in the exchange rate for 
ForEx Securi=es, we may (but will not always) cancel Limit or Stop Order instruc=ons in that Security.  

Your Instruc=on may also be cancelled where there are any unpaid fees or charges owed to us, such as 
Emma Pro subscrip=on fees which have not been paid to us, or for Emma’s own risk or regulatory 
reasons. Where you place a Limit or Stop Order Instruc=on, you will not be able to withdraw or 
otherwise use the funds or Securi=es required for the execu=on of your Instruc=on.  

In some circumstances, we may reserve an addi=onal amount of your Available Funds for an Instruc=on, 
for example for Limit or Stop Order Instruc=ons for ForEx Securi=es, where a buffer amount may be 
added to account for the poten=al impact of changes in exchange rates on the Instruc=ons. Limit and 
Stop Order Instruc=ons may not be available for all Securi=es or for all customers, and their availability 
may change from =me to =me.  

15.3.  Instruc/ons to execute using our Recurring Orders 

Orders shall be sent to the Third-Party Broker on the days specified by the Customer and for the amount 
specified by the Customer. The order will be transmiRed to the Third-Party Broker in =me to be executed 
30 minutes aWer the relevant market opens. Refer to sec=on 15 to understand how Emma executes 
orders. 

If the Recurring order regarding a security falls on a weekend (Saturday or Sunday) or on a day on which 
the relevant market is not open for business, the order shall s=ll be sent to the Third-Party Broker to be 
executed based on the preference the customer has selected when seing the order: before or aWer a 
holiday. 

An order will only be executed if the Customer has sufficient funds in the Emma available balance. There 
will be no par=al execu=ons.  

The Customer may edit or delete a recurring order in the Emma app in the order entry screen of the 
Applica=on for the selected financial instrument. For the avoidance of doubt, this will only affect orders 
which have yet to be sent to the Third-Party Broker for execu=on. 

By crea=ng an investment plan the Customer is instruc=ng [Emma] to send orders on their behalf un=l 
canceled. For the avoidance of doubt, Emma does not have any discre=on over the transmission of such 
orders 



16.  Se^lement of Instruc/ons  

Where you issue an Instruc=on to buy or sell Securi=es, we in turn rely on market infrastructure and 
counterpar=es to seRle the trades. We do not have control over that market infrastructure or 
counterpar=es, and accordingly accept no liability, of whatever nature, if those trades fail to seRle or for 
any Loss arising from failed trades. We will credit your account with and make available to withdraw the 
amounts of any trades that have not seRled, as soon as may be prac=cable in the circumstances, less any 
costs or fees that are not refundable. 

17.  No Right to Cancel 

You will be shown a summary of your Instruc=on before you finally place it with us, together with the 
price of the relevant Security and all associated fees, costs, taxes and other deduc=bles. It is your 
responsibility to ensure that your Instruc=ons are accurately reflected, and that you accept the price and 
all associated fees, costs, taxes and other deduc=bles, before you finally place the Instruc=on. Once you 
have placed an Instruc=on, you will not be able to cancel it (the only excep=ons are batched Instruc=ons 
that can be cancelled by another Instruc=on before the Cut-Off Time, where the Basic order type is 
selected, or Triggered Orders or Limit and Stop Orders, where the Instruc=on has not yet triggered). 

  

There may be instances where we or the Third-Party Broker are required by a third-party to cancel your 
Instruc=on. In such circumstances, we will seek to no=fy you of any such request and you agree that you 
will use all reasonable endeavours to cooperate with us and, to the extent necessary, the Third-Party 
Broker to comply with any such request rela=ng to the cancella=on of your Instruc=on, including in 
rela=on to the taking of all ac=ons that may be communicated to you by us to comply with any request 
from a third-party in rela=on to your Instruc=on. 

18.  Market Data Displayed as Part of our Services  

Our Service will display market data to you, including the latest market price received for various 
Securi=es. This data will be displayed by us exactly as we receive it from third party providers of that 
data. This type of data is subject to constant change and will be updated frequently. This data is received 
from a number of different third-party providers. For some Securi=es, a real-=me or close to real-=me 
market price is displayed; for other Securi=es, a delayed market price is displayed. The source and type 
of market data, together with the =me at which the last data point was received, is displayed on the 
[stock screen] in the Emma App.  

The market data displayed as part of our Services is highly confiden=al and made available to you on 
condi=on that you will not use that data for any purpose other than in connec=on with our Services. In 
par=cular, but without limita=on, you hereby agree not to (i) use any of the data that we provide as part 
of our Services for commercial purposes; (ii) make that data available to any other person (whether for 
free or otherwise); (iii) publish that data anywhere; or (iv) provide access to that data to anyone else 
through your Emma Account. 



19.  Pricing of Securi/es 

The price at which we execute your buy or sell Instruc=ons will be the price that we are able to obtain 
from the market at the point of execu=on of your Instruc=ons. That price may be different from the price 
of the relevant Security displayed on our mobile app or on our website.  

The execu=on price is a price that the market is willing to buy or sell the Security in ques=on, at the point 
of execu=on, and is not something we can control (except, in the case of Limit and Stop Orders, which 
will only execute according to the Limit or Stop prices - as described in sec=on 15.2).  

We are not responsible for any movements in the market between the =me that your Instruc=on has 
been placed and the =me that your Instruc=ons are executed or for any difference between the price of 
a Security displayed as part of our Services and the eventual execu=on price that we are able to obtain at 
the point that we execute your Instruc=ons in the market.  

You accept and understand that there is a difference between market prices displayed as part of our 
Services and the price at which the market is prepared to execute a transac=on at the point of execu=on 
of the trade.  

We do not validate that the market data that we receive from our market data providers and that we 
display as part of our Services, is correct or accurate, nor do we verify that the price at which 
Instruc=ons are executed in the market is the best price available in the market for the relevant 
Securi=es (we do, however, comply with our best execu=on du=es as required by our regulators).  

We assume no liability if the market data we display as part of our Services is incorrect or if the price at 
which a trade is executed for you is not the best price in the market.  

In the unlikely event that the market data displayed through our Services is incorrect (including, by way 
of example, if the market data displayed is wrong as a result of a systems error or incorrect market data 
received by us from our market data providers), we reserve the right to take all steps that we in our sole 
discre=on believe are necessary or appropriate, including to cancel all affected but unexecuted 
Instruc=ons that were based on that incorrect market data, and to reverse executed Instruc=ons that 
were executed on the basis of incorrect market data.  

We are, however, under no obliga=on to take such steps and you acknowledge that, even where we take 
such steps, we may not be successful. We will use reasonable endeavours to no=fy you if we intend to 
take, or have taken, this type of ac=on.  

You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising if the 
price at which your Instruc=ons are executed is incorrect, not the same as the market data displayed on 
our Service or not the best available price in the market, or arising from remedia=on efforts we may 
decide to take as set out above.  



 20.  Confirma/on Of Instruc/ons  

You will be able to access a confirma=on of each Instruc=on that you have placed with us, which will 
include a summary of the Instruc=on details. This confirma=on will be displayed in your Emma Account 
on our website or in our mobile applica=on and made available within a reasonable =me aWer the 
Instruc=on has been executed. However, there are many reasons why you may not receive a 
confirma=on (for example, if there is a system or communica=ons issue, or if you are unable to connect). 
The fact that you may not have received a confirma=on of your Instruc=on does not mean the 
Instruc=on was not placed with us.  

21.  Your Electronic Money Account   

To open an Emma Account to trade in Securi=es through the Emma App, you must also open an 
Electronic Money Account. Emma is not an electronic money issuer or provider but arranges for you to 
obtain the Electronic Money Account from the Payment Provider. This account is limited to use in 
connec=on with our Emma App.  If you stop using our Emma App the Electronic Money Account will be 
closed as it is only available to you as an ac=ve Emma user. 

The Electronic Money Account and related payment services are provided to you by the Payment 

Provider on the terms of its customer terms and condi=ons as disclosed to you by us and accepted by 

you during our onboarding process in order to open the Electronic Money Account.  Your e-money 

credited to the Electronic Money Account is held by the Payment Provider in accordance with 

safeguarding requirements under laws and regula=ons applicable to e-money issuers. You should refer to 

the customer terms and condi=ons of the Payment Provider for more informa=on. 

You should note that your Electronic Money Account is not a bank account and accordingly any money in 

that account is not client money; nor does the UK’s Financial Services Compensa=on Scheme apply to it.  

You should familiarise yourself with the disclosures made in the Payment Provider’s customer terms you 

have accepted which explain more about the Electronic Money Account and how it will be used to make 

payments in connec=on with the Emma App. 

 22. Your Nominated Bank Account 

You are required to nominate a bank account located within the United Kingdom, at the point in =me 
that you register for our Services. This will be your “Nominated Bank Account” from which you will be 
able to transfer funds to your Electronic Money Account. 

You may change your Nominated Bank Account to another bank account located within the United 
Kingdom, using the mechanisms that the Payment Provider outlines for this purpose, subject to any an=-
money laundering checks it deems to be required before accep=ng the change.  



Bank accounts from outside of the United Kingdom, bank accounts denominated in a currency other 
than Pounds Sterling, joint accounts, business accounts, and bank accounts that are registered in any 
other persons’ name are not currently accepted.  

We do not accept deposits from financial ins=tu=ons opera=ng under Electronic Money permissions, or 
other non-bank permissions. You hereby confirm and warrant that you are the account holder of your 
Nominated Bank Account, that it is held in your own name, and that you are authorised to allow us to 
accept funds transferred from that Nominated Account and to transfer funds into your Nominated Bank 
Account.  

23. Linking your account and funding through Open Banking  

You are able to link your Nominated Bank Account and fund your account directly from our mobile 
applica=on using Open Banking.  

We use a tool provided by Yapily Connect Ltd (subsidiary of Yapily - www.yapily.com) (“Yapily Connect") 
to link your Nominated Bank Account account to your Electronic Money Account and to ini=ate 
payments from your Nominated Bank Account.   

When you link an account or ini=ate a payment via Open Banking, you will be redirected to your bank by 
Yapily Connect in order to authen=cate yourself.  

When you link an account or instruct a payment via our app using Yapily Connect, Yapily Connect terms 
of service will apply. The Terms of Service set out the terms on which you agree to Yapily Connect 
ini=a=ng payment from your payment account and accessing informa=on on your payment accounts for 
the purposes of transmiing that informa=on to us.  

Yapily Connect is subject to UK and EU data protec=on laws and is required to treat your data in 
accordance with those laws, as well as the Terms of Service and Yapily Connect’s Privacy Policy. Yapily 
Connect is authorised by the UK Financial Conduct Authority under the Payment Services Regula=ons 
2017 to provide account informa=on services and payment ini=a=on services (Firm Reference Number: 
827001). 

24.  Use of Custodians  

Once the Third-Party Broker has executed your Instruc=ons, any Securi=es you bought will be held in 
accordance with your customer terms with the Third-Party Broker and subject to the applicable law and 
regula=on for custody in its jurisdic=on.  Emma will not be responsible for safeguarding your Securi=es 
(or your cash). 

We will take care in appoin=ng the Third-Party Broker to act as your custodian and execu=on service 
provider, but we are not liable to you for any loss or damage caused to you by the ac=ons of the Third-
Party Broker, save where such loss or damage arises as a result of our fraud, wilful default or negligence.  

https://www.yapily.com/legal/end-user-terms
https://www.yapily.com/legal/end-user-terms


Securi=es purchased by you outside the Emma App cannot be transferred into your Emma Account. 

If there are any dividend payments made on your Securi=es that are due and payable to you, the Third-
Party Broker may hold such sums for you as permiRed under its customers terms with you or 
alterna=vely where it does not maintain a cash account for you we shall procure that your  Electronic 
Money Account is credited with the value of any such dividends as soon as we become aware that such a 
dividend payment has been made. By agreeing to these Trading Terms, you are expressly instruc=ng us 
to instruct the Payment Provider to convert electronic money arising from dividend receipts credited to 
your Electronic Money Account in US Dollars into Pounds Sterling at the rate prevailing on the day the US 
Dollar credit is received. 

 25.  Your Securi/es  

The Custodian that holds Securi=es that you have acquired through our Services will have legal =tle to 
those Securi=es and will hold those Securi=es in its name – in other words, the Custodian’s name will 
appear on all registers, etc. that show who the owner of those Securi=es is. However, you will be the 
beneficial owner of those Securi=es – in other words, as between you, us and the Custodian, you are the 
ul=mate owner of those Securi=es.  

Corporate ac/ons 

A person who holds Securi=es may from =me to =me be invited to cast votes in rela=on to the company 
whose Securi=es those are, aRend mee=ngs of those companies, subscribe for addi=onal Securi=es and/
or to take other ac=ons, all on account of the fact that that person is a holder of those Securi=es. These 
are some=mes referred to as “corporate ac=ons”. The registered holder of those Securi=es will be 
informed of these corporate ac=ons (i.e. the Custodian in this case). You hereby:  

(i) acknowledge and agree that we will have no duty to inform you of any corporate ac=ons 
related to any Securi=es that are beneficially owned by you through our Services, even if we 
become aware thereof,  

(ii) irrevocably waive your right to exercise any corporate ac=ons that may be exercised by the 
holder of the Securi=es that you beneficially own through our Service, and  

(iii) agree that the Custodian may in its discre=on act on those corporate ac=ons as it sees fit 
(which may include not to take any ac=on at all).  

To the extent that your Securi=es en=tle the holder thereof to any proceeds (for example, dividends or 
interest in the form of cash) or to other benefits we will, promptly aWer having been informed of those 
proceeds or benefits, use reasonable endeavours to collect those from the relevant Custodians and (i) 
credit your Available Funds with the amount of that dividend that pertains to your holding once we have 
received those proceeds in cleared funds, or (ii) update our records to show the increased number of 
Securi=es held by you.  

We are under no obliga=on to ini=ate or defend any legal ac=on (including class ac=on), join any 
shareholder ac=on, or take any ac=on with respect to your Securi=es (other than as set out above) that 



will require us to incur any expense – and we are not obliged to require any Custodian to do so – in 
respect of Securi=es that you hold through our Services.   

26.  How Proceeds of Sale Will Be Credited to You 

If you sell an investment and there are proceeds due to you from that sale, we will procure that your 

Electronic Money Account is credited with the value of those profits which are received from the Third-

Party Broker. However, you should be aware that, whilst your profits may be credited to your Electronic 

Money Account, you will not be able to withdraw those proceeds un=l such =me the transac=on arising 

as a result of your Instruc=on to sell the relevant Investments has seRled. In most underlying markets, 

seRlement of the Investments available via the Emma App typically occurs within [two] trading days. 

27.  ForEx Securi/es  

The following special terms apply in rela=on to all ForEx Securi=es, in addi=on to the other terms of this 
Agreement.  

Since ForEx Securi=es are denominated in a currency different from that of your Electronic Money 
Account, we need to arrange for a foreign exchange conversion at the point in =me that the Instruc=on 
to buy or sell those ForEx Securi=es is executed.  

We will convert Instruc=ons for ForEx Securi=es into the currency of your Electronic Money Account, and 
display the es=mated converted price or number of Securi=es, at the =me that you are requested to 
confirm the Instruc=on. This es=mated price or number of Securi=es will include the es=mated foreign 
exchange conversion rate. Upon execu=on of your buy or sell Instruc=on, we will execute a foreign 
exchange conversion with our third-party provider, Currency Cloud Limited. The effec=ve foreign 
exchange conversion rate will be the rate executed by our third-party provider, together with the 
deduc=on of our foreign exchange conversion fee (this fee is described in a separate fees sec=on on our 
mobile applica=on or our website and may change from =me to =me).  

The es=mated foreign exchange conversion rate (and therefore the es=mated converted price) is 
indica=ve and the actual conversion rate may vary, depending on movements in the foreign exchange 
markets between the =me that you placed the Instruc=on and the =me that the Instruc=on has been 
executed.  

Where any addi=onal informa=on is required in rela=on to any Instruc=on related to ForEx Securi=es, 
such as tax informa=on, you agree to provide that informa=on to us promptly when we request it, and 
undertake to provide accurate, complete and not misleading informa=on. Where this informa=on is 
required to be provided before an Instruc=on can be placed or executed, you agree to provide that 
informa=on to us as a condi=on to us accep=ng the Instruc=on for execu=on.  

You should be aware that transac=ons in rela=on to ForEx Securi=es will be executed at such =mes as 
the relevant market dictates. These =mes may be different from the usual =mes at which transac=ons in 
rela=on to Securi=es will be processed, and may be at =mes that differ from the usual Cut-Off Time. As a 



result, there may be a difference in the price for the ForEx Securi=es at the =me that your Instruc=on has 
been executed and the =me that you have placed your Instruc=on.  

You agree to complete any relevant tax documenta=on, including but not limited to a W-8BEN form for 
investment in United States-listed securi=es, when it is made available to you through our mobile 
applica=on or our website and before giving any Instruc=on to trade in ForEx Securi=es.  

You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising if the 
price at which an Instruc=on for ForEx Securi=es is different at the =me of execu=on compared to at the 
=me that the Instruc=on was placed. 

Where we convert your funds from one currency to another, those funds may pass through Currency 
Cloud Limited. 

Currency Cloud Limited is authorised by the Financial Conduct Authority under the Electronic Money 
Regula=ons 2011 and the Payment Services Regula=ons for issuing of electronic money and the 
provision of payment services (Firm Reference Number: 900199). While your funds are held by Currency 
Cloud Limited, they are protected through the safeguarding rules that apply to UK Electronic Money 
ins=tu=ons. While these rules are designed to ensure that if Currency Cloud becomes insolvent or 
otherwise fails, your funds will be protected, you should understand that there remains a risk that your 
funds could be lost or that there could be a delay to making your funds available to you, if there was a 
failure at Currency Cloud Limited, for example, in the event of negligence by Currency Cloud Limited. 

You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature and howsoever arising, for any loss of or reduc=on 
in your Available Funds while held by Currency Cloud Limited or for any delay in them transferring your 
Available Funds. We will, however, use all reasonable endeavours to assist in efforts to recover your 
Available Funds or Securi=es, should there be a loss of or reduc=on in your Available Funds while held by 
Currency Cloud Limited.  

28.  Availability of the Services  

While we target to have our Services available without interrup=on, we cannot guarantee that our 
Services will always be accessible by you, always available, always func=oning properly or error-free.  

We may, from =me to =me, suspend our Services to perform rou=ne or emergency maintenance or to 
upgrade or replace our systems. Where this is the case, we will use reasonable endeavours to no=fy you 
of any planned down=me, however we may not always be able to provide you with advance no=ce.  

Because we do not offer a phone dealing service, if our Services are unavailable for whatever reason, or 
if you are unable to communicate with our Systems, this may affect your ability to trade through our 
Services, withdraw funds, cancel Instruc=ons before they are executed and/or otherwise send us 
Instruc=ons.  

You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising as a 
result of your inability to access our Services, whatever the reason or cause for that inability. 



29.  Account Security  

You are responsible for ensuring that your Emma Account cannot be accessed by third par=es. We are 
en=tled to assume that any Instruc=on received by us from your Emma Account is a valid Instruc=on, 
issued by you – even if the Instruc=on was issued by someone who gained unauthorised access to your 
Emma Account.  

You must keep your login details and passwords that you use to access your Emma Account, safe and 
secure and not allow any other person to know or obtain those details. If you have lost your login or 
password details, or you suspect your login or password details have been compromised, you should 
immediately inform us and change your details via the Service.  

We recommend that you use appropriate, up-to-date security soWware and defini=ons to reduce the risk 
that your system will be suscep=ble to unauthorised access and intrusion.  

You must install the latest version of any mobile applica=ons that we publish from =me to =me. These 
updates oWen include improved security or fixes for recently discovered vulnerabili=es.  

You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising as a 
result of your failure to keep your Emma Account (including login and password details) secure, or from 
any unauthorised access to your Emma Account as a result of malicious code (such as viruses or Trojans) 
or your failure to update to the latest version.  

We will take reasonable steps consistent with our legal du=es to protect your Emma Account and secure 
it, however we are not liable for security breaches that may occur where we have complied with those 
obliga=ons.  

30.  Suspension of Account and/or Services  

We may suspend or restrict your Emma Account and/or the execu=on of any Instruc=ons before they 
have been executed, at any =me and without no=ce to you, on any reasonable grounds, including:  

(i) if we have reason to believe that you have not complied with these Trading Terms, 

(ii) if we are required or requested to do so by any regulator, law or other authority,  

(iii) if we have reason to believe our con=nued associa=on with you would bring us into 
disrepute or cause us to breach any applicable law, regula=on or guidance  

(iv) if we have reason to believe that your Emma Account has been compromised;  

(v) if we have reason to believe an Instruc=on did not originate from you or, if implemented, 
would contravene any applicable law, regula=on or guidance; or  

(vi) if, in our reasonable opinion, we deem your use of our Service to be unreasonable; for 
example, if you are undertaking very high frequency trading or algorithmic trading ac=vity. 



You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising as a 
result of any suspension of your Emma Account.  

We may, in our sole and absolute discre=on, suspend the Services (or any part thereof) or any par=cular 
way of delivering the Services (e.g. via any mobile applica=on or website), for so long as we decide may 
be appropriate and for any reason whatsoever.  

You agree that neither Emma nor any of our group companies, directors, staff, agents, suppliers or 
contractors will have any liability, of whatever nature and howsoever arising, for any Loss arising as a 
result of any suspension of the Services.  

31.  Your General Obliga/ons  

You agree that you will use your Emma Account and issue Instruc=ons at all =mes in accordance with all 
applicable laws and regula=ons. You will, in par=cular, but without limita=on, not:  

(i) engage in any prac=ce that is considered to be market abuse, 

(ii) use your Emma Account or issue any Instruc=ons in connec=on with any aRempt to launder 
money or avoid applicable sanc=ons against any person, company or country, or  

(iii) provide any false or otherwise misleading informa=on in rela=on to your iden=ty or personal 
circumstances that we request in order to provide you with a Emma Account.  

You agree that you are not, and will not become for the dura=on this Agreement remains valid, a US 
person for the purposes of residency or tax.  

32.  Termina/on  

You may terminate your Emma Account at any =me and for any reason by giving us no=ce. No=ce of 
termina=on will not affect any Instruc=ons that have yet to be executed – we will con=nue to execute 
those Instruc=ons in accordance with its terms and these Trading Terms (which may include refusal to 
execute any such Instruc=ons).  

We may terminate your Emma Account at any =me and for any reason by giving you no=ce. No=ce of 
termina=on will not affect any Instruc=ons that have yet to be executed – we will con=nue to execute 
those Instruc=ons in accordance with its terms and these Trading Terms (which may include refusal to 
execute any such Instruc=ons).  

Consequences Of Termina/on 

If your Emma Account has been terminated for whatever reason, then (unless we are prohibited from 
doing so by any applicable law or regula=on), we will do the following:  

(i) we will arrange for any Securi=es that you have acquired through our Services and that you 
s=ll hold with us, to be liquidated (i.e. sold on the market), and you hereby irrevocably 
authorise us to do so,  



(ii) we will deduct all applicable fees, costs, expenses, taxes and other deduc=bles related to the 
liquida=on of your Securi=es from your Available Funds,  

(iii) once any outstanding trades have seRled, including those rela=ng to the liquida=on of your 
Securi=es, you will be able to arrange for your Available Funds that remain to be transferred 
to your bank account.  

Once your Emma Account has been terminated, we will not accept any further Instruc=ons from you.  

We may retain a copy of all records related to your Emma Account and Instruc=ons you have sent to us, 
in accordance with our data reten=on policies and otherwise as required by any applicable law or 
regula=on.  

33.  Gebng in Touch with Us 

If you need to get in touch with us about anything, you can email us at hello@emma-app.com or reach 
out via the live chat in the mobile applica=on. 

We will do our best to respond to enquiries as soon as we are able to, and aim to reply within one 
business day, however, there may be =mes when it takes us longer. 

We do not currently offer a dedicated phone helpline. 

You can make a complaint by any reasonable means – for example, leRer, email, telephone or in person. 
It is free of charge to complain. To make a complaint, please write to us at Emma Technologies LTD, 
49-51 Central Street, London, England, EC1V8AB or email us at complaints@emma-app.com. Your 
complaint will be handled according to our internal policy. In the event that you are dissa=sfied with our 
response you will have recourse to the Financial Ombudsman Service. 

If your complaint is in rela=on to the Open Banking op=on available in-app, you can complain directly to 
our open banking partner, Yapily Connect who provides the regulated Payment Ini=a=on Service and is 
authorised by the FCA as Authorised Payment Ins=tu=on, with reference number 827001. 

If your complaint is in rela=on to your Electronic Money Account, you can contact us in the first instance, 
at the details outlined above. If you feel that we have not dealt with your complaint adequately, you can 
contact the Payment Provider directly via email at complaints@payr.net. 

34.  Repor/ng 

An at least quarterly statement will be made available to you through the Emma App or our website, 
reflec=ng the Securi=es that you hold via our Services, your Available Funds and other details as we may 
decide from =me to =me. 

You will be able see in the Emma App on a real =me basis what Instruc=ons have been executed for your 
Emma Account by the Third-Party Broker and therefore what Securi=es you hold in your portolio.   

We will not provide you with individual contract notes for each transac=on, because we will arrange for 
your Third-Party Broker to do so or provide the Third-Party Brokers’ contract notes to you via the Emma 
App where they are available to download.  These will be made available as soon as possible, and in any 

mailto:hello@emma-app.com
mailto:complaints@emma-app.com
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event no later than the first business day following receipt of the contract note from the Third-Party 
Broker.  

We will not be responsible for any reports or other informa=on provided by the Third-Party Broker to 
you. Any inaccuracies or omissions will be the sole responsibility of the Third-Party Broker. 

The Third-Party Broker may provide to you (or we may provide to you on behalf of the Third-Party 
Broker) with separate communica=ons and reports under your customer terms with that firm, including 
periodic reports on your client asset and any cash balances (e.g. monthly reports) as required by 
applicable law and regula=on. 

35.  Intellectual Property 

All rights, including all intellectual property rights of whatever nature, in connec=on with our Services, 
our website, our mobile applica=ons, informa=on in your Emma Account and otherwise howsoever 
(including our marks, designs and logo) will be owned by us, absolutely, or by third par=es who we have 
licensed those from. You agree to transfer and assign to us, at our request and for no payment or 
considera=on, any rights (including intellectual property rights of whatever nature) in connec=on with 
our Services, our website, our mobile applica=ons, informa=on in your Emma Account and otherwise 
howsoever (including our marks, designs and logo) that may vest in you at any =me.  

We hereby grant to you a personal, non-transferable, revocable licence to use our Service, mobile 
applica=on and website, for so long as you remain a client un=l your Emma Account is terminated for 
whatever reason. You may use these only for the purpose of using the Services and for no other purpose 
whatsoever.  

36.  Changes to This Agreement  

We may, from =me to =me, update or make other changes to the terms and condi=ons of this 
Agreement. We will use reasonable endeavours to inform you of those changes, which may include 
no=fying you by email. If you do not agree with those changes, you should stop using our Services and 
terminate your Emma Account. We will assume you agree with changes to this Agreement if you 
con=nue to use our Services aWer those changes have been made.  

 37.  Our Liability  

We will only be liable to you in connec=on with the Services that we provide or this Agreement, in the 
following circumstances, namely where: (i) this Agreement does not exclude or limit our liability, and (ii) 
we have been negligent or in wilful default of our obliga=ons under this Agreement. 

You agree that we will under no circumstances be liable for any: (i) consequen=al, indirect, incidental or 
special Losses; or (ii) economic loss, loss of profit, loss of business, loss of revenue or trading losses of 
whatever nature, in each case that result from or relate to your use or our provision of the Services or 
this Agreement, even if you have advised us of the possibility of such Loss.  



We are not liable for any delays in the Services, including the execu=on of Instruc=ons or seRlement of 
orders, or for market movements between the =me that an Instruc=on was placed and the =me it was 
executed.  

We are not liable for any Loss or failure to provide the Services, caused by any event outside our 
reasonable control, including unavailability of our Services caused by disrup=on to or failure of market 
infrastructure, communica=ons networks or technology systems.  

You are responsible for payment of all appropriate taxes. We are not liable for any Losses that arise from 
any taxes imposed on you as a result of your use of our Services, or for any changes in tax rates.  

Where we are liable to you under or in connec=on with this Agreement (howsoever that liability has 
arisen), our liability will be limited: (i) for each and every Instruc=on, to the lesser of £100 (one hundred 
Pounds Sterling) and the amount of that Instruc=on, and (ii) overall to you, to £1,000 (one thousand 
Pounds Sterling). 

Nothing in this Agreement limits or excludes our liability for: (i) death or personal injury caused by our 
negligence; (ii) our own fraud; or (iii) Losses that we cannot limit or exclude under applicable laws and 
regula=ons. 

You agree that, in providing the Services and ac=ng on your Instruc=ons, we do so in accordance with 
your Instruc=ons. You hereby indemnify us against any Losses arising from any claim against us as a 
result of or in connec=on with our execu=on of your Instruc=ons.  

38. Our right to transfer and Third-Party Rights 

Only you and we (and not any third par=es) have any rights under the agreement. 

The agreement between us on these Shares.io Trading Terms is personal to you and you cannot transfer 
any rights or obliga=ons under it to anyone else. 

We will only transfer any of your and our rights or obliga=ons under these terms with you if we 
reasonably think that this won't have a significant nega=ve effect on your rights under these terms and 
condi=ons or we need to do so to keep to any legal or regulatory requirement. 

 39.  Whole Agreement 

These Trading Terms cons=tute the en=re agreement between you and us with respect to its subject 
maRer, to the exclusion of any warran=es, condi=ons or terms implied by applicable law. 

 40.  Waiver 

 No failure of either of us to exercise, and no delay by it in exercising, any right, power or remedy in 
connec=on with this Agreement (each a “Right”) shall operate as a waiver of that Right, nor shall any 
single or par=al exercise of any Right preclude any other or further exercise of that Right or the exercise 
of any other Right. 



 42.  Invalidity  

If any provision in this Agreement shall be held by a court or administra=ve body of competent 
jurisdic=on to be illegal, invalid or unenforceable, in whole or in part, the provision shall apply with 
whatever dele=on or modifica=on is necessary so that the provision is legal, valid and enforceable and 
gives effect to our commercial inten=on. To the extent it is not possible to delete or modify the 
provision, in whole or in part, then such provision or part of it shall, to the extent that it is illegal, invalid 
or unenforceable, be deemed not to form part of this Agreement and the legality, validity and 
enforceability of the remainder of this Agreement shall, subject to any dele=on or modifica=on made, 
not be affected.  

 43.  No Partnership  

These Trading Terms do not set up or create a partnership of any kind, an associa=on or trust between us 
or makes either of us the agent of the other.  

 44.  Governing Law and Dispute Resolu/on   

This Agreement is governed by English Law and the Courts of England & Wales shall have exclusive 
jurisdic=on over all disputes arising under this Agreement. 



Your and Our Rela/onship with CurrencyCloud 

When you open your Accounts with Emma via the Emma App you will also have an Electronic Money 

Account opened on terms and condi=ons you accept at the =me of onboarding. 

Your Electronic Money Account is operated and maintained by Currencycloud Limited which is an FCA 

authorised UK electronic money issuer. Currencycloud’s FCA registered number is (FRN: 900594). 

Your rela=onship with Currencycloud is direct and it is subject to the terms and condi=ons in the 

Currencycloud Terms of Use which can be accessed here.  

We are a “Business Introducer” of Currencycloud as set out in those terms of use and have a separate 

agreement with Currencycloud and our own electronic money account with it. You do not have any 

rights under this agreement. 

We are an “Authorised Person” of yours for the purposes of using Currencycloud’s services and you 

appoint us to act as your agent in accordance with clause 8.2 of Currencycloud Terms of Use. As an 

Authorised Person under the Terms of Use we can instruct the making of payments to third party 

beneficiaries of yours, including the Execu=on Broker.  

https://go.currencycloud.com/hubfs/Product/Legal/Currencycloud-Terms-UK-IKYC.pdf


Your and Our rela/onship with Third-Party Broker 

As detailed in our Trading Terms, when you open an account with Emma we will transmit your orders to 

the Third-Party Broker.  You will have a rela=onship with Emma for orders placed by the Emma App and a 

separate rela=onship and account with the Third-Party Broker for execu=on and custody services. 

The current Third-Party Broker, Alpaca Securi=es LLC is a US broker dealer registered with the US 

Securi=es & Exchange Commission and a member of FINRA. 

By entering into our terms and condi=ons to use the Emma App you are also accep=ng the Third-Party 

Broker terms as disclosed to you. Emma and Alpaca the Third-Party Broker are par=es to a fully disclosed 

execu=on and clearing agreement pursuant to which Alpaca performs certain services with regard to 

Emma customers, Emma Accounts and UK transac=ons.  The rela=onship between you and Emma and 

you and Alpaca is not altered by the execu=on and clearing agreement which simply clarifies the legal 

and regulatory rela=onship between the two broker firms.  You do not have any rights under the 

execu=on and clearing agreement.
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