
 

Questions? Visit www.fxclaimuk.com for more information. 

COMPETITION APPEAL TRIBUNAL CASE NO. ________ 

Customers affected by banks’ participation in foreign 
exchange spot trading cartels between 2007 and 

2013 could benefit from proposed collective action 
This is a legal notice that has been issued at the direction of the Competition Appeal Tribunal 

The Competition Appeal Tribunal has decided that a collective action filed on behalf of persons 
who have allegedly suffered losses as a result of cartels participated in by certain entities forming 
part of the banking groups of Barclays, Citigroup, JPMorgan, MUFG Bank (formerly Bank of 
Tokyo-Mitsubishi), RBS/NatWest and UBS1 may proceed to a full trial. 

Mr Phillip Evans will act as the class representative on behalf of two “classes” of persons.  Mr 
Evans’ claim relies on two decisions by the European Commission dated 16 May 2019. In each 
decision, the Commission found that traders in charge of foreign exchange (FX) spot trading at 
certain of the banks listed above exchanged commercially sensitive information and trading plans 
and occasionally coordinated their trading strategies.   

The claim is brought on behalf of participants in the FX market who entered into spot trades and/or 
outright forward transactions in the European Economic Area involving the so-called “G10 
currencies”2 with any of Barclays, Citigroup, JPMorgan, MUFG Bank, RBS/NatWest, UBS and/or 
another relevant financial institution3 between 18 December 2007 and 31 January 2013.  For more 
detailed information, please see Question 7 below. 

If you or your business is domiciled in the UK and falls within the class definition set out below, you 
will automatically be included in Mr Evans’ collective action, unless you choose to opt-out.  If you or 
your business is not domiciled in the UK, and you wish to participate in the collective action, then 
you will have the opportunity to opt in to the claim. 

You cannot claim compensation yet, and there is no guarantee that compensation will be available 
in the future.  This claim will have to be proved in the Tribunal at trial or concluded by way of an 
earlier settlement agreed between the class representative and the banks. 

You have important legal rights relating to this claim. Exercising these rights could affect your 
ability to obtain a payment of compensation in the future (if the case is won or a settlement is 
reached and money becomes available).  This notice explains the claim, who is covered by the claim, 
your rights in relation to the claim, how to exercise these rights and any related deadlines.  Please 
read this notice carefully as your decisions about this claim will have legal consequences. To 
read the Tribunal's full Collective Proceedings Order and judgment, which allows the claim to 
proceed, visit www.fxclaimuk.com or www.catribunal.org.uk. 

 
1 A full list of the entities that will be defendants to Mr Evans’ collective action is provided below.  
2 See the list of defined terms used in the class definition enclosed with this notice. 
3 See the list of defined terms used in the class definition enclosed with this notice. 
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http://www.fxclaim.com/
http://www.catribunal.org.uk/
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Your legal rights and options now 

STAY IN THE 
CLAIM 

If you or your business is domiciled in the UK as of [insert domicile date], 
and falls within the class definition, you do not need to do anything at this 
time to be part of the claim and you will remain eligible to claim a share of 
any compensation that may become available in the future.  By doing 
nothing, you give up the right to make an individual claim against the banks 
in respect of the legal claims in this case and you agree to be bound by 
judgments the Tribunal may issue in this case. 

OPT-OUT 

If you or your business is domiciled in the UK as of [insert domicile date], 
you have the right to request to be excluded from the claim (to “opt out”) by 
[insert date].  By opting out you retain the right to bring your own separate 
claim against the Defendants.  However, if you opt out, you will not be able to 
claim any compensation which might become available in this case.  More 
information on how to opt out can be found at www.fxclaimuk.com. 

OPT-IN 

If you or your business is domiciled outside of the UK as of [insert domicile 
date], but you fall within the class definition, you will need to “opt in” to the 
claim.  You can complete an Opt-In Form by visiting www.fxclaimuk.com.  
The deadline for opting in is [insert date]. 

 

GENERAL INFORMATION 

The Competition Appeal Tribunal has directed that this notice be issued following a Collective 
Proceedings Order made on [insert date].  The Order allows this claim to proceed as a collective 
action on behalf of eligible members of two classes (explained further in Question 7 below).  To 
read the full Order and judgment, visit www.fxclaimuk.com or www.catribunal.org.uk. 

This notice has been issued to inform you of the important legal rights you have relating to this 
claim. Exercising these rights could affect your ability to obtain a payment in the future (if 
compensation becomes available). This notice explains the claim, who is covered by the claim, 
your rights in relation to the claim, how to exercise these rights and any related deadlines.  Please 
read this notice carefully as your decisions about this claim will have legal consequences. 

 

 

 

1. Why has this notice been issued? 

http://www.fxclaim.com/
http://www.fxclaim.com/
http://www.fxclaim.com/
http://www.fxclaim.com/
http://www.catribunal.org.uk/
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The claim is against the following banks: 

(a) Barclays Bank PLC; 

(b) Barclays Capital Inc.; 

(c) Barclays Execution Services Limited; 

(d) Barclays PLC; 

(e) Citibank N.A.; 

(f) Citigroup Inc.; 

(g) JPMorgan Chase & Co.; 

(h) JPMorgan Chase Bank N.A.; 

(i) J.P. Morgan Europe Limited; 

(j) J.P. Morgan Limited; 

(k) MUFG Bank, Ltd.; 

(l) Mitsubishi UFJ Financial Group, Inc.; 

(m) NatWest Markets Plc; 

(n) The Royal Bank of Scotland Group plc; and 

(o) UBS AG. 

Collectively, these banks are the “Defendants”. 

 

On 16 May 2019, the European Commission announced that it had adopted two decisions, in which 
it found that the Defendants each participated in one or both of two FX spot trading cartels. The 
total period covered by the cartels was 18 December 2007 to 31 January 2013.   

The Commission found that traders employed by the Defendants, which were involved in FX spot 
trading, had reached an understanding to exchange, and had exchanged, current or forward-looking 
commercially sensitive information about their trading activities through private, multilateral chat 
rooms.  The traders also occasionally coordinated their trading activities.  

Mr Evans alleges that entities or individuals who entered into spot trades and/or outright forward 
transactions involving certain currencies (known as the G10 currencies4) with the Proposed 
Defendants or other relevant financial institutions5 suffered losses as a result of this misconduct. 

 
4 See the list of defined terms used in the class definition enclosed with this notice. 
5 See the list of defined terms used in the class definition enclosed with this notice. 

3. What did the Defendants do wrong? What is the claim? 

2. Who is the claim against? 

http://www.fxclaim.com/
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The Tribunal has authorised Mr Phillip Evans to serve as the class representative for this claim.  
As the class representative, Mr Evans will conduct the claim against the Defendants on behalf of 
all class members, except for those who opt-out of the classes.  During the case, Mr Evans is 
responsible for communicating with the classes and for issuing formal notices, such as this notice.  
Updates about the claim will be available on the website www.fxclaimuk.com and via various 
other media. 

Mr Evans will make decisions on the conduct of the claim (including instructing the lawyers and 
experts), and, in particular, will decide whether to present any settlement proposal to the Tribunal 
for its approval.  To assist him, Mr Evans has also engaged a consultative panel, chaired by Lord 
Carlile of Berriew QC, a crossbench member of the House of Lords who was a part time judge for 
28 years in the High Court and former member of the Competition Appeal Tribunal. 

Mr Phillip Evans is Special Adviser for Competition, Consumer and Trade Policy at Fipra, an 
independent European public affairs consultancy firm.  He has spent almost 20 years working on 
behalf of victims of anti-competitive conduct.  During his career, he has been an Inquiry Chair at 
the Competition and Markets Authority (CMA) and a Panel Member at the Competition 
Commission.  He also spent nearly a decade at the UK consumer association Which?, where he 
worked to promote fair markets and competition policy for the benefit of consumers in a range of 
sectors, including financial services. An economist by training, Mr Evans has also taught at 
number of universities, and has written on topics ranging from trade and competition policy to the 
history and functioning of markets and corporate responsibility. 

 

The Competition Appeal Tribunal is a specialist court based in London which hears and decides 
cases involving competition or economic regulatory issues.  It publishes its Rules and Guidance, 
together with information about what it does, on its website: www.catribunal.org.uk. 

 

The Consumer Rights Act 2015 allows for a collective action to be brought on behalf of a group 
of persons who are alleged to have suffered loss. The group is called a “class” and all those within 
the group are “class members.”  As a result of the 2015 Act, individuals or entities who have 
suffered losses do not need to each bring an individual claim to obtain compensation.  Instead, 
they may receive compensation through a single, collective claim brought on their behalf by a 
class representative.   

The two classes in these proceedings are as follows: 

7. Who is in the classes? 

5. Who is Phillip Evans? 

6. What is the Competition Appeal Tribunal? 

4. What is the role of the class representative? 

http://www.fxclaim.com/
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CLASS A 

All persons who entered into one or more FX Spot Transaction(s) and/or FX Outright Forward 
Transaction(s) where each of those same transaction(s): 
 

(a) was entered into, directly or indirectly via an Intermediary: 
 

(i) with a Defendant, during that Defendant’s Relevant Class A Period;  
(ii) in the European Economic Area; and 
 

(b) involved a currency pair consisting of two G10 Currencies. 
 

Class A does not include Excluded Persons and Excluded Transactions. 
 
CLASS B  
 
All persons who entered into one or more FX Spot Transaction(s) and/or FX Outright Forward 
Transaction(s) where each of those same transaction(s): 
 

(a) was entered into, directly or indirectly via an Intermediary: 
 

(i) with a Relevant Financial Institution, between 18 December 2007 and 31 January 
2013, and/or a Proposed Defendant during that Proposed Defendant’s Relevant 
Class B Period;  

(ii) in the European Economic Area; and 
 

(b) involved a currency pair consisting of two G10 Currencies. 

 
Class B does not include Excluded Persons and Excluded Transactions. 
 
A list of defined terms used in the class definition is enclosed with this notice. 

For UK domiciled persons, this claim is proceeding as an opt-out claim.  In simple terms, if you 
don’t opt out, you will remain part of the claim.  This means that, if you are living in the UK as a 
resident, or your business is domiciled in the UK, as of [insert domicile date], which is known as 
the “domicile date”, and you fall within the class definition, you are automatically included in the 
classes (and do not need to do anything) unless you ask to be excluded.  Asking to be excluded is 
also called “opting out” of the claim.   

If you are not living in the UK, or your business is not domiciled in the UK, as of [insert domicile 
date], but you meet the criteria to be in the classes, and you want to participate in this claim, you 
must take steps to say that you want to be included. Asking to be included in the claim is called 
“opting in”.   

8. What is an opt-out claim? What is the “domicile date”? 

http://www.fxclaim.com/
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All class members who remain in the classes or opt in to the classes will be bound by any Tribunal 
judgment.  As a class member, you will not be able to bring an individual claim against the 
Defendants raising the same issues included in this claim. 

This notice explains how to opt-out or opt-in to the classes. 
 

 

This claim seeks compensation for all those who have been affected by the cartels.  If the claim is 
successful, all persons who have an eligible claim will be able to seek their share of the 
compensation. 
 

No compensation is available now and there is no guarantee that compensation will be available 
in the future.  The case will have to be won in the Tribunal unless a settlement can be agreed 
between the class representative and the Defendants. 

The court process can take time, so please be patient. If compensation becomes available, class 
members will be notified about how to obtain a payment.  Please register at www.fxclaimuk.com 
to stay up to date with developments in the collective action. 
 

HOW TO OPT OUT OR OPT IN 

If you wish to opt out, please send a letter to the following address: 

FX Claim UK Opt-Outs 

[insert address] 

Please include the following statement in your letter: “I want to opt out of the collective claim 
against Barclays Bank PLC and others, Case No. [insert Tribunal reference]”, along with your 
full name, postal address, email address and telephone number.  Sign and date your opt out letter.  
You do not have to give a reason for opting out. 

To assist you in submitting a request to opt out, a sample opt-out letter is available at 
www.fxclaimuk.com.   

To be considered, your opt out letter must be received or postmarked by [insert date].  Once your 
opt out letter is received and processed, you will be sent an acknowledgement by email if you have 
provided an email address, or by post if not. 

 

9. What is being claimed? 

11. I am a member of the Classes and I want to opt out of the claim. 

10. How do I receive payment? 

http://www.fxclaim.com/
http://www.fxclaim.com/
http://www.fxclaim.com/
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By opting out, you will not be able to receive a payment from this claim if money becomes 
available.  However, you may be able to bring your own separate claim against the Defendants 
relating to the same issues. 

If you will not be a UK resident, or your business is domiciled outside of the UK, as of [insert 
domicile date] (even if you were domiciled in the UK before that date), you will need to “opt in” to 
the classes if you want to be part of the claim and be eligible to receive a payment in the future. 

Please visit www.fxclaimuk.com and complete an Opt-In Form on the website.  On the form, you 
will be asked to provide your full name, postal address, email address and telephone number.  

To be considered, your opt-in request must be received by [insert date].  Once your opt in request 
is received and processed, we will send you an acknowledgement by email. 
 

 

Under the rules of the Tribunal, if you are not a UK resident, or if your business is domiciled 
outside of the UK, on [insert domicile date], you will not be automatically included in this collective 
action. Instead, you are required to submit a request to opt-in to the claim by [insert date] to be part 
of the classes.  If you do not opt in by [insert date], and compensation later becomes available, the 
only way for you to be eligible to receive a payment is for the Tribunal to give you permission to 
opt in at a later time.  There is no guarantee this permission will be given, so you must opt in by 
[insert date] if you want to be eligible to claim for payment. 

 

GETTING MORE INFORMATION 

You can visit www.fxclaimuk.com and register to receive updates and any future notices via email 
as the claim progresses.  If compensation becomes available, you will be contacted with information 
on how to claim your share. 

This notice summarises the Order made by the Tribunal.  To read the full Order and see other 
information about the claim, visit www.fxclaimuk.com. 

14. How can I stay updated on the progress of the claim? 

15. How can I get more information? 

12. I will NOT be a UK resident or my business will not be domiciled in the UK on [insert 
domicile date] and I want to participate in the claim. 

13. If I am NOT a UK resident or my business will not be domiciled in the UK on [insert 
domicile date] and I do not opt-in by [insert date], can I claim payment? 

http://www.fxclaim.com/
http://www.fxclaim.com/
http://www.fxclaim.com/
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DEFINITIONS 

An FX Spot Transaction and/or an FX Outright Forward Transaction is “entered into… in the 
European Economic Area” where: 
 

(a) The Defendant or Relevant Financial Institution entering into that transaction is 
located in the European Economic Area.  

 
For these purposes, a Defendant or Relevant Financial Institution is located in 
the European Economic Area where their individual representative, sales desk or 
other business unit (such as an agency, branch or office) entering into the 
transaction is located in the European Economic Area. 
 
and/or 
 

(b) The class member entering into the transaction is located in the European 
Economic Area.  

 
For these purposes, a class member domiciled in the European Economic Area 
shall be considered located there.  
 

For the avoidance of doubt, the above definition applies irrespective of whether the 
class member entered into an FX Spot Transaction and/or FX Outright Forward 
Transaction with a Defendant or Relevant Financial Institution directly or indirectly 
via an Intermediary. 

 
A “Defendant” is any of the following: Barclays Bank Plc, Barclays Capital Inc., Barclays Plc, 
Barclays Execution Services Limited, Citibank N.A., Citigroup Inc., MUFG Bank, Ltd., 
Mitsubishi UFJ Financial Group, Inc., J.P. Morgan Europe Limited, J.P. Morgan Limited, 
JPMorgan Chase Bank, N.A., JPMorgan Chase & Co, NatWest Markets Plc, The Royal Bank 
of Scotland Group Plc and UBS AG.  
 
“European Economic Area” means the then 27 Member States of the European Union as 
at 31 January 2013, and Iceland, Liechtenstein and Norway.  
 
“Excluded Persons” means the following persons, which shall be excluded from both Class 
A and Class B: 
 

(a) Relevant Financial Institutions. 
 

(b) Any person that has participated in the Bank of International Settlements’ 
Triennial Central Bank Survey of Foreign Exchange Turnover as a “Reporting 
dealer”.  
 

(c) The Defendants, including:  
 

i. Their subsidiaries, holding companies and any subsidiaries of those 
holding companies; and 

ii. Any other entities: (i) which have a controlling interest in a Defendant; 
and/or (ii) in which a Defendant has such an interest.  
 

(d) Officers, directors and employees of any entity referred to in point (c).  
 

(e) Members and staff of the Competition Appeal Tribunal assigned to these 
proceedings.  
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(f) Members and staff of any other court (such as an appellate court) that may from 
time to time hear any matter arising in these proceedings.  

 
(g) The Class Representative’s and Defendants’ legal representatives, as well as 

any experts or other professional advisers instructed by them in these 
proceedings, including the professional staff assisting them. 

 
“Excluded Transactions” means the following transactions, which shall be excluded from 
both Class A and Class B:  

 
(a) Transactions entered into in a retail branch. Such transactions include, but are 

not limited to, transactions at a “travel money desk” or a “bureau de change”.  
 

(b) Online purchases of currency for Non-Commercial Purposes.  
 

(c) Transfers of funds denominated in different currencies across any two bank 
accounts for Non-Commercial Purposes. 
 

(d) Transactions involving an automated teller machine (or “ATM”). 
 

(e) Transactions involving a foreign currency using a credit card, debit card, prepaid 
card or other stored value card.  
 

(f) Transactions that the class member entered into as an Intermediary.  
 

(g) Transactions to execute an FX Spot Transaction and/or FX Outright Forward 
Transaction at a specific foreign exchange benchmark rate, such as the 
WM/Reuters Closing Spot Rates and the European Central Bank foreign 
exchange reference rates.  

 
(h) Transactions resulting from a class member leaving a limit order or a resting order 

(such as a “take profit” or “stop loss” order).  
 

(i) Any transaction which is the subject of ongoing litigation or a binding settlement 
which would otherwise fall within Class A or Class B (with the exception of any 
claims covered by other applications for a Collective Proceedings Order before 
the Competition Appeal Tribunal). For the avoidance of doubt, this includes, but 
is not limited to, transactions which are included in the following proceedings: 

 
i. In Re Foreign Exchange Benchmark Rates Antitrust Litigation, filed before 

the United States District Court, Southern District of New York under case 
number 1:13-cv-07789-LGS.  

ii. The Canadian FX National Class Action, which comprises actions 
commenced in the Ontario Superior Court of Justice under Court File No. 
CV-15-536174 and the Superior Court of Quebec under Court File No. 
200-06-000189-152.  

iii. J Wisbey & Associates Pty Ltd v UBS AG and others, filed before the 
Federal Court of Australia under Case Number VID567/2019.  

 
“FX Spot Transaction” means a transaction involving the exchange of two currencies at a 
rate agreed on the date of the contract for value or delivery (cash settlement) within two 
business days.  
 
“FX Outright Forward Transaction” means a transaction involving the exchange of two 
currencies at a rate agreed on the date of the contract for value or delivery (cash settlement) 
more than two business days later but excluding Forward Foreign Exchange Agreements 
(FXAs), Non-Deliverable Forwards (NDFs) and forward Contracts for Differences (CFDs).  
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“G10 Currencies” means the British Pound (GBP), Euro (EUR), Japanese Yen (JPY), Swiss 
Franc (CHF), United States Dollar (USD), Canadian Dollar (CAD), New Zealand Dollar (NZD), 
Australian Dollar (AUD), Danish Krone (DKK), Norwegian Krone (NOK) and Swedish Krona 
(SEK).  
 
“Intermediary” means any person entering into an FX Spot Transaction and/or an FX 
Outright Forward Transaction on behalf of a third party.  
 
A transaction is entered into for “Non-Commercial Purposes” where the reason(s) for 
entering into the transaction are not connected to any business, speculative or investment 
purpose.   
 
“Relevant Financial Institution” means any entity forming part of a banking group identified 
in the List of Relevant Financial Institutions.  
 
“The Defendant’s Relevant Class A Period” and “The Defendant’s Relevant Class B 
Period” comprises the periods set out in the table below: 
 

Defendant Relevant Class A Period Relevant Class B Period 

Barclays Bank Plc 
Barclays Plc 

Barclays Execution Services 
Limited 

18 December 2007 – 
1 August 2012 

2 August 2012 – 
31 January 2013 

Barclays Capital Inc. 
14 December 2009 – 

31 July 2012 

18 December 2007 – 
13 December 2009 

and 
1 August 2012 – 
31 January 2013 

Citibank N.A. 
Citigroup Inc. 

18 December 2007 – 
31 January 2013 

None. 

MUFG Bank, Ltd. 
Mitsubishi UFJ Financial 

Group, Inc 

8 September 2010 – 
12 September 2011 

18 December 2007 – 
7 September 2010 

and 
13 September 2011 – 

31 January 2013 

J.P. Morgan Europe Limited 
J.P. Morgan Limited 

JPMorgan Chase & Co. 
JPMorgan Chase Bank N.A. 

26 July 2010 – 
31 January 2013 

18 December 2007 – 
25 July 2010 

NatWest Markets Plc 
The Royal Bank of Scotland 

Group Plc 

18 December 2007 – 
19 April 2010 

and 
14 September 2010 – 

8 November 2011 

20 April 2010 – 
13 September 2010 

and 
9 November 2011 – 

31 January 2013 

UBS AG 
14 December 2009 – 

31 January 2013 
18 December 2007 – 
13 December 2009 
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LIST OF RELEVANT FINANCIAL INSTITUTIONS 

1. ABN AMRO 

2. Adam & Co 

3. ANZ 

4. Banco Bilbao Vizcaya Argentaria SA 
(BBVA) 

5. Bank of America 

6. Bank of America Merrill Lynch 

7. Bank of China 

8. Bank of Montreal 

9. Bank of New York Mellon 

10. Bank of Nova Scotia 

11. Bank of Scotland 

12. Barclays1 

13. BNP Paribas 

14. Canadian Imperial Bank of Commerce 

15. Calyon 

16. CIBC World Markets 

17. Citigroup / Citibank2 

18. China Construction Bank 

19. Commerzbank 

20. Commonwealth Bank of Australia 

21. Coutts & Co 

22. Crédit Agricole CIB 

23. Credit Suisse 

24. Danske Bank 

25. Deutsche Bank 

26. Goldman Sachs 

27. Halifax Bank of Scotland (HBOS) 

28. HSBC 

29. Hypovereinsbank (HVB) 

30. ING Bank 

 
1  Excluding Barclays Bank Plc, Barclays Capital Inc., Barclays Plc and Barclays Execution Services Limited.  
2  Excluding Citibank N.A. and Citigroup Inc.  
3  Excluding J.P. Morgan Europe Limited, J.P. Morgan Limited, JPMorgan Chase & Co and JPMorgan Chase 

Bank, N.A. 
4  Excluding MUFG Bank, Ltd and Mitsubishi UFJ Financial Group, Inc.  
5  Excluding NatWest Markets Plc and the Royal Bank of Scotland Group Plc.  
6  Excluding UBS AG.  

31. ICBC Standard Bank 

32. JP Morgan3 

33. Lehman Brothers 

34. Lloyds Banking Group  

35. Lloyds TSB 

36. Macquarie Bank 

37. Merrill Lynch 

38. Mitsubishi Union Financial Group / Bank of 
Tokyo Mitsubishi4 

39. Mizuho Corporate Bank 

40. Morgan Stanley 

41. National Australia Bank 

42. Nationwide Building Society 

43. NatWest / Royal Bank of Scotland5 

44. Nomura 

45. Norinchukin Bank 

46. Rabobank 

47. Royal Bank of Canada 

48. Skandinaviska Enskilda Banken 

49. Société Générale 

50. Standard Chartered  

51. State Street 

52. Sumitomo Mitsui Banking Corporation 

53. Svenska Handelsbanken 

54. Toronto-Dominion 

55. Unicredit 

56. UBS6 

57. Westpac Banking Corporation 
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