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GN 10 – Non–Disclosure of Client Order 
Information 

Introduction 

Client Order Information is only available for disclosure after it has been 
entered into the trading system, and then only the disclosure of the subset of 
information that is visible to all traders is permitted. The only exceptions to 
this position relate to Off-Market arrangements, including pre-negotiation of 
certain products, in accordance with the FGL Operating Rules. All other 
disclosures would breach the FGL Operating Rules. 

Guidance 

Disclosure  

Information regarding client orders may not be disclosed until that 
information has been made known to the rest of the market. For instance, 
where a Trading Participant received instructions that give discretion to the 
Trading Participant and the Trading Participant does not represent that 
discretion in the market though an order, the Trading Participant cannot 
disclose to any party that such discretion exists and may only disclose the 
order once it has been entered. 

Disclosure of the identity of the Client behind any order is not permitted. 
Disclosure of price flexibility is not permitted, even after an order has been 
entered into the trading system, except through modification of the visible 
price of the order. 

Withholding 

A Trading Participant would be in breach of the FGL Operating Rule 4.3.1(a) 
and the Market Integrity Rules if, upon receipt of an instruction to enter an 
order, the Trading Participant fails to enter the order in a timely manner. 
Further, it would be a more serious breach of the FGL Operating Rules if the 
Trading Participant failed to enter the order in a timely manner and obtains or 
attempts to obtain the opposing side to the order. 

Exceptions 

A Trading Participant may only disclose the existence of an order when an Off-
Market arrangement or pre-negotiation of a specified FGL Product is being 
undertaken in accordance with the FGL Operating Rules, namely Block Trades 
and Exchange for Physicals (FGL Operating Rules 4.5 and 4.6) or an FGL 
product designated as acceptable for pre-negotiation by the Exchange. During 
these Off-market arrangements a Trading Participant must not disclose the 
Client identity to any party. 
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Key concepts: 

Equality of information 
disclosure 

Related information: 

FGL Operating Rules  

3.7.6, 4.2.7, 4.3.1(a), 4.5, and 
4.6 

Recommended Audience: 

Trading Managers 

Derivatives Staff 

Compliance Managers 

Chief Executives and 
Managing Directors 
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This document provides information only and may be subject to change without notice. No responsibility is accepted for any 
inaccuracies contained in the matters published. FEX Global Pty Limited (ACN 124 127 224) (FGL) and its related bodies corporate 
(FEX Group) make no representation or warranty with respect to the ongoing accuracy, reliability or completeness of this 
information. To the maximum extent permitted by law, FEX Group and its employees, officers and contractors shall not be held 
liable for any loss or damage arising in any way, including by way of negligence, in connection with this information. 


