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8 

"represents the duration of the [forward] contract."24 

II The FX Litigation 

In 2013, a class of investors brought the FX Litigation, which accused a variety of 

banks, including all of the Moving Defendants except Royal Bank of Canada, 25 of manipulating the 

Fixes in violation of the Sherman Act and the CEA. The FX plaintiffs' "core allegation" was that 

the banks manipulated the Fixes to favor their trading positions with respect to "FX instruments," 

including FX forwards, that are "priced at or by the Fix[ es ]."26 

According to the FX plaintiffs, the FX defendants manipulated the Fixes by using chat 

rooms, instant messages, and email to "execut[ e] concerted trading strategies. "27 For instance, in 

chat rooms "with evocative names such as 'The Cartel,' 'The Bandits' Club,' 'The Mafia' and 'One 

Team, One Dream,"' FX traders primarily based in London allegedly manipulated the WM/Reuters 

Closing Spot Rates by 

24 

25 

26 

27 

"shar[ing] inappropriate 'market-sensitive information with rivals' 
including 'information about pricing,' their customers' orders and 
their net trading positions in advance of 4 p.m. London time. The 

FX Comp!. ,r 282. 

See In re Foreign Exch. Benchmark Rates Antitrust Litig., 74 F. Supp. 3d 581, 585-87 
(S.D.N.Y. 2015); FX Comp!. ,r,r 5, 50, 53, 58, 59, 62. Royal Bank of Canada's wholly­
owned subsidiary RBC Capital Markets LLC later was added as a defendant in the FX 
Litigation. Id. ,r 58; SAC ,r 338. 

In re Foreign Exch. Benchmark Rates Antitrust Litig., 74 F. Supp. 3d at 585-87; .see 
also FX Comp!. at 2 n.5. 

In re Foreign Exch. Benchmark Rates Antitrust Litig., 74 F. Supp. 3d at 587. 
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