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MEMBER NOTICE – 0001 

 

Date: 22nd November 2013 

Priority: Normal 

Subject: Aquis Exchange Limited – Erroneous Trades: Policies and Procedures 

 

The following Member Notice sets out Aquis Exchange’s policy on erroneous trades.  

 

Section 1: Aquis Rulebook - Erroneous trades 

 

Continuing Obligations 

3.3 Members must have and maintain adequate internal procedures and controls to 

prevent the submission of erroneous Orders to Aquis MTF. 

Trading Rules 

7.9 Aquis may reject or cancel an Order in its discretion if it considers that the Order is 

invalid, incorrect, fraudulent, manipulative or that if such an action is required to 

preserve a fair and orderly market on the Aquis MTF. 

7.10 In the event of a trading error, a Member may apply to Aquis MTF to have an executed 

transaction cancelled and declared an erroneous trade. Such a request to review 

should be made via telephone and followed up by electronic mail within thirty (30) 

minutes of the execution of the transaction in question. Upon receipt, Aquis will notify 

the counterparty to the transaction as soon as reasonably practicable.  

7.11 Members may not withdraw an erroneous trade application without the written consent 

of the counterparty to the transaction.  

7.12 Members must provide Aquis with any supporting information surrounding the 

transaction to enable Aquis to determine that there has been an erroneous trade.  

7.13  Aquis may, in its absolute discretion, acting reasonably, delete an accepted Order and 

retrospectively break executed transactions which it believes are erroneous, invalid, 

deceptive, fraudulent or may impair the integrity of the Aquis MTF, whether or not a 

Member has made an application to have such a transaction declared an erroneous 

trade. Aquis shall notify the counterparties to the transaction as soon as practicable 

that it is under review.  

7.14 In determining whether a transaction is clearly erroneous, Aquis shall consider the 



 

need to maintain a fair and orderly market and the protection of investors and public 

interest.  

7.15 Aquis will notify all parties to the transaction of its decision to take any action under the 

erroneous trade rules. 

 

Section 2: Aquis Policy - Erroneous trades 

 

As an operator of a Multilateral Trading Facility, Aquis Exchange considers that - in principle - all 

trades executed on Aquis Exchange should be considered as final. However, Aquis Exchange 

recognises that there are some circumstances where trades may be made in error (such as 

erroneous price, quantity, side or symbol for a security at the time of execution). 

 

Aquis will initiate a review of an erroneous trade if it determines, in its sole discretion, that 

circumstances warrant a review, regardless of whether or not a request to do so has been 

received.  Following such a review, Aquis Exchange will exercise its sole discretion (acting 

reasonably) to cancel or amend the price of an erroneous trade. This decision will be made in a 

timely manner, and Members will be informed promptly of any cancellations or amendments. 

 

Criteria used in determining whether a transaction should be treated as an Erroneous Trade 

includes, but is not limited to: 

 Discussions with Members and other relevant parties; 

 Aquis analysis of market data; 

 Aquis analysis of market events; 

 A percentage price movement away from the price of the last trade in the relevant 

security on a Regulated market or other MTF of 5% or above; and 

 Any system errors and/or failures that impact market integrity. 

 

Section 3: Aquis Procedures - Erroneous trade requests by Members 

 

A Member may submit a request to cancel a trade before 17.00 of the trade day. The request 

should be made in the first instance by telephone to the Support team on +44 (0)20 3597 6333. 

Confirmation of the request should be made by email to support@aquis.eu within thirty (30) 

minutes of the initial telephone request. The email request should contain the following details: 

 

Member Name and ID  

Security and Symbol  

Order ID (where possible)  

Execution ID (where possible)  

mailto:support@aquis.eu


 

Price  

Execution time  

Why Member considers the 

trade to be erroneous 

 

 

On receipt of the request, Aquis Exchange will consider the circumstances of the trade, and – if it 

considers the request meets the Erroneous Trade Policy – will contact the other party to the 

trade and communicate the request that the trade be cancelled (or amended). The other party to 

the trade is under no obligation to agree the trade cancellation / amendment request. If the other 

party to the trade does not agree to the cancellation / amendment, the initiator of the request will 

be informed and the trade will stand.  

 

For more information, please contact Compliance at Aquis Exchange on compliance@aquis.eu 

or call +44 (0)20 3597 6344. 

Previous Member notices sent by Aquis Exchange can be viewed on our website. 
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