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Crèdit Andorrà Precontractual Information 

 

1. Introduction 
 

 
Law 8/2013 relating to the organisational requirements and operating conditions of institutions operating 
in the financial system, investor protection, market abuse and financial collateral agreements 
(hereinafter “Law 8/2013”) sets out the principles laid down in European Directive 2004/39/EC relating 
to markets in financial instruments (hereinafter “MIFID”), which outlines the best practices in investment 
services through the adoption of measures aimed at protecting investors.  
 
Law 8/2013 sets out the organisational and functional requirements that financial institutions are 
required to meet when providing investment or ancillary services, in order to protect investors’ interests 
and ensure that investors are familiar both with the products and services that they purchase and the 
associated risks and to promote the transparency and efficiency of the financial system. 
 
Crèdit Andorrà, SA (hereinafter “Crèdit Andorrà”) is required to comply with the requirements laid down 
by Law 8/2013 when providing any of the following services to its clients: 
 

• receiving and transferring orders placed by clients in relation to one or more financial instruments; 
 
• executing the orders mentioned in the point above on behalf of clients, which involves carrying out 

the purchase or sale of one or more financial instruments; 
 
• trading on the bank’s own behalf, which involves carrying out transactions in one or more financial 

instruments; 
 
• providing discretionary and personalised portfolio management in accordance with the mandate 

given by clients; 
 
• providing investment advice, which involves issuing personalised recommendations to clients, at the 

client’s request or at the initiative of the financial institution, on one or more transactions in financial 
instruments; 

 
• carrying out the issue or placement of financial instruments; 
 
• placing financial instruments under a firm commitment or otherwise; 

 
Or any of the following ancillary services:  

 
• managing and safeguarding financial instruments on behalf of clients, including custody and related 

services such as cash and collateral management; 
 
• granting credit or loans to investors so that they can carry out a transaction in one or more financial 

instruments, where the financial institution granting the credit or loan is involved in the transaction; 
 
• advising companies on shareholding structure, industrial strategy and similar subjects, and providing 

advice and services in relation to corporate mergers and acquisitions; 
 
• providing currency exchange services in connection with the provision of investment services; 
 
• issuing investment reports and financial analyses or other general recommendations relating to 

transactions in financial instruments; 
 

• providing services designed to assure the issue or placement of financial instruments; 
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• investment services and operations and additional services relating to the non-financial underlying 

of derivative financial instruments listed in bullet points 5, 6 and 7 of section 4 of article 2 of Law 
8/2013, where such services are connected with the provision of investment or ancillary services. 
 

Where the aforementioned services relate to financial instruments as defined by applicable legislation, 
such services may include: 

 
• Equities (listed or otherwise); 
 
• Stock market and non-stock market fixed-income securities; 
 
• Money market instruments; 
 
• Shares in UCITS; 
 
• OTC or Regulated Market Derivatives. 

 
Depending on the type of product, the investment service provided and the client’s classification, Crèdit 
Andorrà will conduct the following tests: 
 
   Appropriateness test: Where a discretionary portfolio management or investment advisory service 

is provided, a test must be conducted to determine the investment risk profile of each client, and more 
specifically: 
 
• The investment objectives pursued; 
 
• The client’s financial situation and their capacity to achieve these objectives; and  
 
• The client’s knowledge and experience of the financial instruments required to attain the investment 

objectives pursued. 
 

  Suitability test: Where investment services other than those mentioned in the above section are 
provided, Crèdit Andorrà will carry out a test to determine whether the product is suitable for the client. 
This test will identify the client’s knowledge and experience in relation to the requested product. 
 

 

2. Client classification 
 

 
A. Client classification system 
 
All Crèdit Andorrà clients will be classified under the categories laid down by Law 8/2013: 
  

Retail Client: this category essentially includes individuals and clients that are not classified as 
Professional Clients. Retail Clients will receive the highest level of protection provided for by applicable 
legislation.   
 
Professional Client: Professional Clients have the necessary experience, knowledge and 
qualifications to take their own investment decisions and assess the risks inherent in such decisions.  

 
Eligible Counterparties: these include institutional investors, such as credit institutions and other 
financial institutions, insurance companies, UCITS and their managers, governments, international 
bodies, etc. Law 8/2013 provides for a basic level of information and protection for those clients, which, 
due to their nature, are deemed to trade directly and frequently in the financial markets. 

 
The allocation to one category or another is based on the client’s level of knowledge and experience in 
financial markets, as well as on their ability to understand and accept the risks arising from their 
investment decisions: 
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  Your MIFID classification as a client is: RETAIL 
 

  
B. Right to request a change of category 
 
Law 8/2013 provides for the client’s right to request a change in their assigned category. 
 

A client classified under the Retail category may expressly opt out of being treated as a Retail 
Client by specifying in writing that they wish to be treated as a Professional Client either permanently 
or only for one type of transaction or investment service. Before accepting a request to change 
category, Crèdit Andorrà must ensure that the client has the skills, experience and knowledge 
necessary to reasonably ensure that they are capable of taking their own investment decisions and 
that they understand the related risks. In the case of legal entities, this assessment must be carried 
out with the person who is authorised to conduct the transactions for and on behalf of the client. 
 
Before accepting an opt-out request, the bank must ascertain that the client meets at least two of the 
following requirements:  
 

i.  Having carried out transactions in the stock markets for a significant amount in the last four 
quarters, with an average frequency of more than ten transactions per quarter. 
 
ii.  Having assets deposited with financial institutions in the form of securities and cash for a value 
greater than 500,000 euros.  
 
iii. Holding or having held in the past, and for at least one year, a professional position in the financial 
sector that requires knowledge of the planned transactions or services. 
 

For that purpose the client must submit a duly completed and signed form available from the branch 
network and on the website of Crèdit Andorrà. 
  
A client classified as a Professional client may request to be treated as a Retail Client in order to 
receive a higher level of protection and information.   
 
In order to request a change of category, the client must submit a duly completed and signed form 
available from any branch or on the website of Crèdit Andorrà.  
 
A client classified as an Eligible Counterparty may request to be treated as a Professional or Retail 
Client in order to receive a higher level of protection and information. For that purpose the client must 
submit a duly completed and signed form available from any branch or on the website of Crèdit 
Andorrà. 
 

Crèdit Andorrà’s acceptance of the request submitted by the client will depend on the client’s compliance 
with the legal requirements laid down by current legislation. 

 
 
3. Information about the risks of financial instruments 

 
 
A. Classification of financial products and instruments  
 
Crèdit Andorrà has classified the products offered to clients under complex and non-complex products.  
 
In general, and by way of non-exhaustive example, non-complex products must meet each of the 
following four characteristics: 
 

• It is not an instrument that directly or indirectly incorporates a derivative; 
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• It offers frequent sale, redemption or settlement options at prices which are publicly available to 

market participants, and these prices are market prices or prices offered or validated by independent 
valuation systems which are independent from the issuer; 
 

• It does not imply any actual or potential liability for the client that exceeds the cost of acquisition of 
the instrument; 
 

• Comprehensive information about the characteristics of the product is normally made available to 
the public, and such information is easily understandable to enable an average retail client to make 
an informed opinion and decide whether to carry out a transaction in such instrument. 
 

Complex products are products that do not meet any or all of the characteristics listed above. Complex 
products can involve a greater risk for the investor; they usually offer less liquidity (it may be impossible 
to know their value at a given time) and it is more difficult to understand both their characteristics and 
the risk that they entail. 
 

  
    

    Complex products 
 

    

     Non-complex products 

 

   • Hedge funds 

• Alternative investment funds (venture capital and 

private equity) 

   • Derivatives 

• Preferential shares and complex fixed-income 

securities 

   • Structured products without collateral 

   • Atypical financial contracts 

   • Exchange rate insurance 

 

 

   • Listed equities 

   • Simple fixed-income securities (government debt) 

   • Money market instruments 

   • Repos (repurchase transactions) 

   • Collective investment institutions 

 
 

Banking products (current accounts, deposits, loans, etc.) and insurance and/or pension products are 
not regulated by the investment services legislation. 
 
 
B. Principal risks affecting financial instruments 
 

The purchase of a financial instrument, whether for investment, hedging or speculation purposes, 
involves financial risks that must be assessed by clients before purchase.  

Each financial instrument is exposed to different risks that can vary depending on the characteristics of 
the instrument. The financial instruments could be potentially exposed to a number of risks, either 
individually or through a combination of risks, including but not limited to:  

  Exchange rate risk: risk caused by changes in currency exchange rates where the investment is 
made in a currency other than that of the originating account.  

  Market or price risk: risk that, when the investor wishes to sell an asset, the selling price of that asset 
may be lower than its purchase price. In general, the prices of financial assets are sensitive to 
expectations surrounding the general economy or the individual performance of certain sectors or 
companies, etc. 

  Interest rate risk: risk that measures how changes in market interest rates may affect the performance 
of investments. 
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  Credit or insolvency risk: risk that the issuer of a security may not be able to meet its obligations, 
whether coupon payments or capital repayments, or that it may fall behind in payments. The issuer 
may be a company, a financial institution, a government or a public body. 

  Liquidity risk: potential penalty on the price obtained upon settlement of the investment, should the 
client need to sell their investment quickly. In extreme cases, this may lead to the inability to recover 
the invested funds at the desired time. 

Financial instruments are classified under different categories based on the risk or combination of risks 
that they carry, from very low risk (e.g. fixed-income securities issued by a state with a high credit rating) 
to very high risk (i.e. speculative forward contracts on oil prices). 

 

4. Information about Crèdit Andorrà 

 

A. Identification data and administrative authorisation of the financial institution 
 

Company name: Crèdit Andorrà, SA 

Type: Banking institution 

Registered office: Avinguda Meritxell, 80, Andorra la Vella (Andorra) 

INAF registration number: EB 02/95 

Telephone: 00376 88 88 88  

E-mail: info@creditandorra.ad 

 
B. Identification data and contact details of the supervisor 
 
All of the products and services provided by Crèdit Andorrà are subject to current legislation and 
supervised by the National Andorran Finance Institute (hereinafter “INAF”). For more information please 
contact: 

 

Address: C/ Bonaventura Armengol, 10, Ed. Montclar, bloc 2, 4a planta AD500 Andorra la Vella 

Telephone: +376 808898 

Fax: +376 865977 

             Website: www.inaf.ad 

 
C. Communication with clients 
 
The general methods of communication with Crèdit Andorrà are listed below: 

• In person via the bank’s branch network. 

• By telephone through the Contact Center (88 99 88). 

• By email at: info@creditandorra.ad 

• Online: https://comercial.creditandorragroup.ad/ca 

• By post at: avinguda Meritxell, 80, Andorra la Vella  

 

The communication and delivery of information to clients will be carried out via a specific procedure in 
accordance with current legislation and the internal rules of Crèdit Andorrà. 
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Before entering into a commercial relationship with Crèdit Andorrà, the client must state how they wish 
to receive the information relating to the investment services provided by Crèdit Andorrà, and particularly 
the mandatory periodic reports and confirmation of orders and transactions, by signing the document 
"Correspondence Instructions”.  

The bank will provide the client upon request with additional information on the transactions completed. 

The client can communicate with the bank in Catalan, Spanish, English or French. By default, 
communication and information between the client and the institution will be in Catalan. 

 
D. Information about the policy for protecting and safeguarding the client’s assets 
 
Crèdit Andorrà has an asset protection policy in place that provides for adequate measures to protect 
the clients’ title to the financial instruments and entrusted funds, and which enables us to distinguish 
between the client’s assets and our own assets. The client’s financial instruments and cash holdings 
are deposited in one or more accounts which are distinct from those in which our own financial 
instruments and cash holdings are deposited, using accounts which are denominated in a different 
currency or other equivalent measures which provide the same level of protection for the client’s assets.  

Crèdit Andorrà is formally responsible for overseeing the administration and custody of the financial 
instruments of its clients, as laid down in the contracts that regulate the provision of investment services.  

Crèdit Andorrà may appoint third parties to deposit and manage such financial instruments and cash 
holdings in compliance with its obligations and applicable legislation. In such case, Crèdit Andorrà will 
be liable to its clients for safeguarding their assets as if they were deposited in its own accounts. In any 
case the bank will act with due skill, care and diligence when appointing a depositary institution. 

In providing its investment services Crèdit Andorrà will take appropriate action to safeguard its clients’ 
ownership rights. An internal structure of records and accounts will be maintained to ensure that the 
clients’ assets can be distinguished from the bank’s own assets at any given time. This structure will 
also ensure the accuracy and full conformity of both the financial instruments and funds of clients. 

Crèdit Andorrà will take the steps required by law to ensure due protection of the assets of its clients. 
The principal measure adopted by Crèdit Andorrà to protect the financial instruments of its clients is to 
carry out regular reconciliations between the transactions completed and the existing positions with the 
third-party institutions acting as sub-depositaries. 

When trading in foreign markets in which standard practices require the use of global accounts, Crèdit 
Andorrà will notify clients of any risk of a potential temporary restriction in the availability, impairment in 
value or even the loss of the client’s financial instruments or the rights in such financial instruments, due 
to specific, legal or operational risks.  

Some of the accounts that contain the client’s financial instruments are subject to the legal system of a 
country that is not a member state of the European Union, and, consequently, the client’s rights may 
differ from those that are subject to the legislation of a member state in terms of ownership or insolvency. 

Crèdit Andorrà maintains depositary relationships with the following institutions: 

 

Equities: the depositary institutions are Clearstream, Euroclear, Banque de Patrimoines Privés and 
Bank of New York (BONY). 

Fixed income: the depositary institution is Clearstream. 

Internal UCITS: (investment funds managed by Credi-Invest, SA, the group’s UCITS manager): these 
are deposited with Crèdit Andorrà. The financial instruments that make up the portfolio of each UCITS 
are deposited with the appropriate depositary institution depending on their nature.  

External UCITS: (investment funds owned by external management companies): the depositary 
institution is FundSettle, a platform owned by Euroclear and AllFunds. 

Hedge Funds: the depositary institution is Bank of New York Fund Services (Ireland) Limited. 

External structured products: the depositary institution is Clearstream. 
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Regulated market derivative products: the depositary institution is Altura Markets. 

 

Crèdit Andorrà selects and assesses the depositary institutions on a regular basis in accordance with 
certain preselection criteria which are based on the following factors: 

 

• Credit rating of the institution; 

• Market hedging; 

• Level of specialisation, experience and prestige; 

• Quality of service; 

• Costs and rates; 

• Volume of assets under custody; 

• Frequency and access to information; 

• Management of corporate events; 

• Customer service; 

• Solvency and credit rating; 

• Market experience and prestige. 

 
E. Information about the policy on the management of conflicts of interest 
 

Crèdit Andorrà has a policy on the management of conflicts of interest in place that provides for the 
procedures and action taken to identify, track, prevent and manage conflicts of interest between clients 
and Crèdit Andorrà or between clients themselves. 

A conflict of interest is deemed to arise in the provision of a service when Crèdit Andorrà or the governing 
board, General Management, employees, the financial agents appointed by General Management, or 
any other person directly or indirectly linked to the aforementioned persons through a control 
relationship, are in any of the following situations: 

 

• Where the institution or related person is likely to make a financial gain or avoid a financial loss at 
the expense of the client; 

• Where the institution or related person has an interest in the outcome of the service provided or of a 
transaction carried out on behalf of the client, which is distinct from the customer’s interest in the 
outcome; 

• Where the institution or related person has a financial or other incentive to favour the interest of 
another client over the interest of the client; 

• Where the institution or related person carries on the same business as the client; 

• Where the institution or related person has received from a third party an inducement in relation to a 
service provided to the client, in the form of monies, goods or services other than the standard fee 
or commission for that service. 

 

In any case, it is not deemed sufficient that Crèdit Andorrà can make a financial gain if there is not also 
a potential damage to a client, or that a client can make a gain or avoid a loss if there is no concomitant 
potential loss for another client. 

The employees of Crèdit Andorrà will accept as a general principle of conduct the obligation to act 
honestly, impartially and professionally in the clients’ best interest. In this manner, the bank will not 
favour the interests of one client or group of clients over those of another, thus providing a fair treatment 
to all.   
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Crèdit Andorrà keeps a regularly updated record of the various services or operations in which a conflict 
of interest has arisen or may arise. In the event of a conflict of interest, appropriate steps will be taken 
to remedy such conflict, and in the unlikely event that the action taken is insufficient, the conflict of 
interest will be notified to the client or clients that could be affected immediately, subject to applicable 
local legal requirements. 

The procedures and action taken to manage potential conflicts of interest include but are not limited to: 

 

• The establishment of information barriers to prevent or control the exchange of information between 
employees, physical separations and supervision of contacts between and within the areas in which 
insider information may arise. 

• Separate management and employee supervision structures. 

• Adequate separation of functions. 

• Measures to prevent other employees or external persons from exercising undue influence on how 
an employee provides their services. 

• Systems for recording transactions to identify situations in which potential conflicts of interest may 
arise. 

• Ban on certain practices associated with market abuse, such as front-running. 

• Implementation of procedures designed to ensure fair allocation of clients’ orders. 

• Supervision and approval of products and services by independent committees. 

• Regulation of the personal investments and business operations of employees, as well as the gifts 
that can be offered or received. 

• Training on the management of conflicts of interest to ensure fair treatment of all clients. 

• Internal map of conflicts of interest detailing control measures designed to reduce the associated 
risks. 

 

The full policy on the management of conflicts of interest is available on the bank’s website under the 
MiFID section and from any Crèdit Andorrà branch for those clients or potential clients who wish to 
obtain more detailed information about the policy.  

 
F. Information about the Order Management and Execution Policy 
 
Crèdit Andorrà has an Order Execution Policy in place that sets out the measures taken with regard to 
the management and execution of the clients’ orders based on price, cost, speed, likelihood of 
execution, settlement, size and nature or any other consideration relevant to the execution of the order. 

Crèdit Andorrà may transfer the clients’ orders to other institutions within the Crèdit Andorrà group or 
any other third-party institution or intermediary, in which case Crèdit Andorrà will continue to act in the 
best interests of clients and subject to the standards set out in the “Order Execution Policy”.  

The bank will be deemed to act on behalf of the client if the outcome achieved by the client depends on 
the decision taken by the bank in terms of the execution of the order. 

 

Orders will not be deemed to be executed on behalf of clients: 

 

• Where only the prices at which the bank would be prepared to buy or sell a financial instrument are 
provided; 

• Where the client contacts the bank to request a price; 

• Where the bank negotiates the terms of a transaction in which it acts as principal and on its own 
behalf. 
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The list of financial institutions used by Crèdit Andorrà is detailed and updated in its Order Management 
and Execution Policy. The execution venues at the date of issue of this document are listed below: 

 
 

      Execution Venue 
 

AIAF Mercado de Renta Fija  London Metal Exchange  

Aquis Exchange  London Stock Exchange  

Athens Derivative Exchange  Luxembourg Stock Exchange  

Athens Exchange Alternative Market  Madrid Stock Exchange  

Athens Stock Exchange  MEFF Renta Variable  

Australian Securities Exchange  Mexico Stock Exchange  

Barcelona Stock Exchange  Monreal Exchange 

BATS Exchange  Moscow Exchange - MICEX 

BME Fixed Income  NASDAQ OMX Copenhagen  

Boerse Frankfurt Certificates and Warrants  NASDAQ OMX Helsinki 

Borsa Italiana  NASDAQ OMX Iceland  

CBOE NASDAQ OMX Stockholm  

CBOT - Chicago Board of Trade New Zealand Exchange  

Chi-x Nordic Derivatives Exchange Finland  

Chi-X Australia  Nordic Derivatives Sweden  

Chi-X Japan Norwegian OTC Market  

CME - Chicago Mercantile Exchange  NYMEX - New York Mercantile Exchange  

CME Europe  NYSE - New York Stock Exchange  

COMEX  NYSE Arca  

Eurex Osaka Stock Exchange  

Euro MTF  Oslo Bors  

Euronext Amsterdam  OTC Markets  

Euronext Brussels  Russian Trading System  

Euronext Derivatives Amsterdam  SIGMA X MTF  

Euronext Derivatives  Brussels Singapore Exchange Securities  

Euronext Derivatives  Lisbon SIX Swiss Exchange  

Euronext Derivatives Paris SIX Swiss Exchange Europe  

Euronext Lisbon Tokyo Commodity Exchange  

Euronext Paris  Tokyo Stock Exchange  

Frankfurt Stock Exchange  Toronto Exchange 

Hong Kong Futures Exchange  Turquoise  

Hong Kong Stock Exchange  UBS MTF  

ICE Futures Canada  Venture Exchange  

ICE Futures Europe  Vienna Stock Exchange  

ICE Futures US XETRA 

Indonesia Stock Exchange  Xetra ETF 

Irish Stock Exchange  

Johannesburg Stock Exchange   

KOSPI Stock Market   

LIFFE  

 
 
Based on the above, the Order Execution Policy of Crèdit Andorrà includes the Broker Selection Policy, 
which meets the following criteria: 

 

Selection of Brokers for intermediation services and execution of orders: Crèdit Andorrà selects 
and assesses the intermediaries through which it operates on a regular basis. 
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Crèdit Andorrà requires brokers to meet general minimum criteria before hiring their services. These 
requirements can be classified under three main groups: (i) operational, (ii) sustainability and (iii) 
confidentiality requirements. Furthermore, it applies specific criteria in selecting and assessing brokers 
by taking into account critical factors such as price, market penetration, automatic execution and/or 
settlement systems, execution quality, compliance with orders, management of dividends and IPOs. 
 

Selection of Brokers for the execution of orders by the Portfolio/UCITS Management Service: 
Crèdit Andorrà regularly selects and assesses the best intermediaries on a global scale (depending 
on the various markets), taking into account critical factors such as the quality of the analysis service, 
the generation of ideas, account coordination and management, speed in disclosing relevant facts, 
the frequency of visits or the availability of analysts. 
 

Selection of Brokers for the purchase of derivative products for the Portfolio/UCITS 
Management Service: Crèdit Andorrà selects and assesses the intermediaries through which it 
operates on a regular basis, by taking into account critical factors such as the price offered, the quality 
of the analysis service, the generation of ideas, speed in the execution of orders, the frequency of 
visits or the availability of analysts. 

 
The intermediaries through which we operate at the date of issue of this document are listed below:  

 
• For equities: 

 
    

    Financial instrument 
 

     

    Intermediaries through which we operate 

 
    Equities 

         

    Ahorro Corporación 

    BBVA 

    BNP 

    Citi Group 

    Credit Suisse 

    Daiwa 

    Fransalipp - M&G Valores 

    KBC 

       

    Merrill Lynch 

    Nikko 

    Nomura 

    Oddo Securities 

    Pictet & Cie 

    RBC 

    Stifel Nicolaus 

    Ubs Investment Ltd. 

 

 
• Fixed income: 
 
    
    Financial instrument 
 

    Intermediaries through which we operate 

    Fixed income 

 

   Ahorro Corporacion 

   Australian And New Zealand 

   Banking 

   Aurel BGC 

   Baader Bank 

   Banc Sabadell 

   Banca Promos 

   Banco Continental Paraguay 

   Bancop (Banco Paraguay) 

   Banco Votorantim 

   BANIF 

   Bank Of Nova Scottia 

   Barclays Capital 

   Barclays Wealth & Management 

   Bayerische Landesbank 

   BB Securities 

 

   Dekabank 

   Den Danske 

   Dexia 

   DZ Bank 

   Eurosafei 

   Finantia 

   General Invest Llc 

   Goldman Sachs 

   Guy Butler Ltd 

   Bank Hapoalim 

   Helaba - Ldbk Hessen-Thuringen 

   Heritage 

   HSBC 

   ICAP 

   ING 

   Interacciones 
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   BBVA 

   BCEE 

   BCP Securities 

   Belfius 

   BGG (Banque Genevoise de 

   Gestion) 

   BNP 

   BNY Mellon 

   Bradesco Securities 

   BTG Pactual US Cap Corp 

   Caboto IMI 

   Caixabank 

   Calyon 

   Capital Markets 

   Capitalia 

   Carolina Capital Markets 

   CiMD 

   Citigroup 

   Commerzbank 

   Interbaltic 

   Interdin 

   Intermoney 

   Inverseguros 

   Itau BBA 

   Banco Itau Paraguay 

   Jefferies & Co. 

   JP Morgan 

   Julius Baer 

   KBC Brusel.Les 

   KB Luxembourg 

   Kepler 

   KNG 

   LBBW 

   Lloyds Bank Plc 

   Mediobanca 

   Merrill Lynch 

   Mitsubishi Trust 

   Mitsubishi Ufj Securities 

 

   Credit Suisse 

   Daiwa Securities 

   Deutsche Bank 

   Multibank Panama 

   Natixis 

   Nbf Securities Uk 

   Newedge 

   Nomura 

   Nordea 

   Oddo Securities 

   Pembroke Capital 

   Rw Pressprich & Co. 

   Rabobank 

   Royal Bank Of Scotland 

   Renta4 

   Royal Bk Canada 

   RBI 

   Banco Santander 

 

   Mizuho International 

   MMG Bank 

   Morgan Stanley 

   Sberbank 

   Societe Generale 

   Stiffel Nicolaus 

   Sumitomo Bank 

   Toronto Dominion Bank 

   Tressis 

   Tullet Prebon 

   Ubi Banca 

   UBP (Union Banques Privées) 

   UBS 

   Valcourt 

   Wachovia 

   Wells Fargo 

   West Lb 

   Zurich Cantonal Bank 

 
 • For other instruments: 

 
    

    Financial instrument 
 

 
   Intermediaries through which we operate 

   Derivatives 

    
   Newedge 
   Cimd 
   Santander Gbm 

 

 

   Investment funds 

 
   Allfunds 

   Alliance Bernstein 
   Fundsettle 

 

 

   Forex 

   
   BBVA 
   BNO 
   Banco Santander 
   Citibank NA 
   Commerzbank 

 
   KBC 
   Caixabank 
   Morgan Stanley 
   Natixis 
   Royal Bank of Canada 
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   Credit Agricole 
   HSBC 
   JP Morgan 

 

   Royal Bank Of Scotland 
   Societe Generale 
   UBS Lugano 

   Metals 

    
   Credit Suisse 
   UBS 

 

 

 
 

In the event that Crèdit Andorrà is unable to operate for any reason, or if the agreement with any broker 
is terminated, Crèdit Andorrà will continue to comply with its obligations without prejudice to the quality 
of the service provided. If necessary, Crèdit Andorrà will proceed to select alternative brokers. 
 
Where the client gives specific instructions regarding the execution of an order, these instructions will 
prevail over the Order Execution Policy of Crèdit Andorrà, with the client expressly waiving to comply 
with the terms of the policy, in whole or in part. The following are considered as specific instructions: 
security prices, the order execution method, the time at which the order is instructed to be executed in 
the market, and the execution venue in which the order is to be completed. The order will be executed 
in accordance with such instructions and Crèdit Andorrà will ensure that the best possible outcome is 
achieved at all times. 
 
Furthermore, the bank has order management procedures and systems in place which ensure timely, 
fair and speedy execution of the clients’ orders over those of other clients or the individual interests of 
Crèdit Andorrà, and which allow for the execution of the clients’ equivalent orders depending on when 
they are received by Crèdit Andorrà. 

 

5. Information about the incentive policy 

 
 

The following incentives are accepted:  
 

 • the fees, commissions or non-monetary gains paid or given to a client or a person acting on their 
behalf, and those offered by the client or a person acting on their behalf; 

 
 • the fees, commissions or non-monetary gains paid or given to a third party or a person acting on 

their behalf, and those offered by a third party or a person acting on their behalf, provided that the 
following conditions are met: 

 
i) the existence, nature and amount of the fee, commission or non-monetary benefit, or, where the 
amount cannot be ascertained, the method of calculating that amount, must be clearly disclosed 
to the client in a manner that is comprehensive, accurate and understandable, prior to the provision 
of the relevant investment or ancillary service; notwithstanding the foregoing, Crèdit Andorrà may 
provide clients with information relating to the system of fees, commission or non-monetary benefits 
in summary form, provided that it undertakes to disclose further details at the request of the client 
at the latter’s request; and 

 
ii) the payment of the incentives enhances the quality of the service provided to the client and does 
not impair compliance with Crèdit Andorrà’s duty to act in the best interests of the client; 

 
 

 
 • proper fees which enable or are necessary for the provision of investment services, such as custody 

costs, settlement and exchange fees, regulatory levies or legal fees, and which, by their nature, 
cannot give rise to conflicts with Crèdit Andorrà’s duties to act honestly, fairly and professionally in 
accordance with the best interests of its clients.  

 
Crèdit Andorrà has a policy of incentives and a code of conduct in place which sets out the mechanisms 
designed to manage incentives and the measures in place to ensure that the services and products 
provided to clients are appropriate and/or suitable for them. 
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The incentive policy in force at any given time is made available to clients on the website of Crèdit 
Andorrà and through its network of branches. Where necessary, Crèdit Andorrà will notify clients of the 
potential existence of any incentive related to the services provided. 

 

6. Information about expenses and associated costs 

 
 

In return for its operations and the provision of investment services in financial instruments, Crèdit 
Andorrà will charge the rates and commissions set out in the "Schedule of Fees" and made available to 
clients through any branch of the retail network or via the website of Crèdit Andorrà. 

 
https://comercial.creditandorragroup.ad/ca/tarifes 

     The rates and fees outlined in the schedule are maximum rates. 
 
 
The client declares he has been duly informed on the content of this Precontractual Information sheet and 
gives his consent to the management and execution of orders in stock markets. 
 

https://comercial.creditandorragroup.ad/ca/tarifes

