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1. Introduction 

This document sets out the Order Execution Policy (henceforth, the “Policy1”) prepared by 
Crèdit Andorrà, SA (henceforth “Crèdit Andorrà” or the “Entity”). The main aims of this 
document are: 
 

• To implement reasonable measures for obtaining the best result possible for client 
operations taking into account the price, costs, the speed and likelihood of 
execution and settlement, the volume, the nature of the operation and any other 
consideration relevant to the execution of the order. 
 

• To ensure there are order handling procedures and systems that enable them to be 
executed and allocated quickly and correctly so that no client is disadvantaged 
when operations are carried out for a number of clients or the Entity trades with 
clients on its own account. 

 
Articles 37 and 37 bis of Act 8/2013, of 9 May, on the organisational requirements and 
operating conditions of the entities operating in the financial system, investor protection, 
market abuse and financial guarantee agreements, set out measures for preventing and 
handling conflicts of interest arising during the execution of orders. This Act, and the articles 
concerning the execution of orders, are implemented in the relevant Regulation. 
 
In accordance with the Monetary Agreement signed between the Principality of Andorra and 
the European Union (henceforth, "EU"), the Principality of Andorra is obliged to implement 
European legal requirements on matters including banking and finance, based on the 
timetable agreed with the EU. 
 
Said Monetary Agreement is updated annually by means of an Annex, adding new EU laws 
and standards and amendments to those currently in force. The 2017 update to the Annex 
incorporated Directive 2014/65/EU on Markets in Financial Instruments (MiFID II), requiring 
it to be implemented by the Principality of Andorra by 31 December 2020, at the latest. 
 
The MiFID II Directive sets out the conditions applicable to financial entities, in particular 
strengthening standards of conduct to improve investor protection. Although the MiFID II 
Directive has not yet, therefore, been implemented in the Principality of Andorra, the Entity 
intends to adopt the provisions contained therein in order to enhance investor protection. 
 
The following regulatory sources have been taken into account during the preparation of this 
Policy: 
 
In Andorra, 
 

• Act 8/2013, of 9 May, on the organizational requirements and operating conditions of 
the entities operating in the financial system, investor protection, market abuse and 
financial guarantee agreements and its implementing Regulation. 

 
In the EU, 
 

• Directive 2014/65/EU (“MiFID II Directive”). 

 
1 For internal purposes, and in accordance with the "Crèdit Andorrà Group Policy on Internal Regulations", 
the regulatory category under which this Policy is classified for Group purposes is that of Standard. 
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• Commission Delegated Regulation (EU) 2017/565 of 25 April 2016, supplementing 
Directive 2014/65/EU. 

• Commission Delegated Directive (EU) 2017/593 of 7 April 2016, supplementing 
Directive 2014/65/EU. 

• Commission Delegated Regulation (EU) 2017/576 of 8 June 2016, supplementing 
Directive 2014/65/EU of the European Parliament and of the Council with regard to 
regulatory technical standards for the annual publication by investment firms of 
information on the identity of execution venues and on the quality of execution. 
 

 
The aforementioned legislation is referred to collectively as the "Applicable Legislation". 

2. Scope of the Policy 

2.1 Object of the Policy: financial services and instruments 

This Policy is applicable to all operations involving financial instruments carried out by the 
Entity on behalf of clients. 
 
As Crèdit Andorrà is not a member of any trading market, it will provide an order reception 
and transmission service. The Policy will apply, therefore, in the following situations: 
 

• Reception and transmission of client orders: the client issues an order to buy or sell 
financial instruments which the Entity transmits for subsequent execution. These 
operations also include subscriptions and redemptions in undertakings for collective 
investment in transferable securities (UCITS), including the alternative investment 
funds managed by Credi-Invest, SA (henceforth, the “Management Company”). 
 

• Discretionary portfolio management: the Entity executes an order or transmits it to 
a third party for execution. Said operation is not transmitted by the client but by the 
Entity on clients' behalf, based on a contractually agreed portfolio management 
mandate. 

 
Orders are not considered to be orders executed on clients' behalf when: 
 

• Said orders only serve to specify prices at which the Entity would be prepared to 
buy or sell a financial instrument. 

• The client contacts the Entity to request a price. 

• The Entity negotiates the terms of a transaction in which the Entity acts as principal 
on its own behalf (i.e. operations between the Entity and a third party who is not a 
retail or professional client). 

2.2 Subject of the Policy: clients 

In accordance with the Applicable Legislation, this Policy will apply to retail and professional 
clients. Eligible counterparties are therefore excluded from the scope of application of this 
Policy, although these may ask the Entity to reclassify them as professional clients at any 
time or for a specific operation. 
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Nevertheless, in all its relations with eligible counterparties, Crèdit Andorrà must act with 
honesty, impartiality and professionalism, issuing information which is impartial, clear and 
not misleading, taking into account the nature of the eligible counterparty and the activities 
thereof. 
 
This Policy will also apply to clients of Crèdit Andorrà Group entities which directly transmit 
orders to the Entity for their subsequent execution in Andorra. 

3. Principle of best execution 

This principle is based on the concept of market transparency, leading to an improvement in 
the quality thereof, protecting the investor and striving to act with honesty, impartiality and 
professionalism in the best interests of the client. 
 
The Entity will take all reasonable measures when executing client orders on financial 
instruments to ensure the optimal execution thereof. 

Specific instructions issued by clients 

When a Crèdit Andorrà client wishes orders to be executed in accordance with specific 
criteria, the execution method must be clearly specified when the order is placed. In this case, 
the specifications provided by the client will take precedence over this Policy and the best 
execution protections contained therein will not apply to the items covered by said 
instructions. 
 
In such cases, the client is deemed to have expressly renounced the protections contained 
in this Policy and it is understood that the Entity has taken all reasonable measures to obtain 
the best result possible for the client on the basis that the Entity receives and transmits an 
order or specific aspect of an order for the execution thereof, or places an order in 
accordance with specific instructions from the client. 
 
Specific instructions issued by clients may cover aspects such as the following: 
 

• The execution venue through which the order is issued. 

• The selection of a specific execution alternative where several are available. 

• The choice of currency (if the instrument is listed in different currencies). 
 
When the client does not provide specific instructions, orders will be executed on the basis 
of the principles set out in this Policy. 
 
The Entity will keep a record of the specific instructions issued by its clients as proof that the 
order has been handled in line with said instructions, as a result of which it was not possible 
to apply the protections established in this Policy. In particular, in compliance with the 
Applicable Legislation, the specific instructions will be held with the customer order records 
in an appropriate format (signed original, magnetic data carrier or recorded storage media). 
 
Under no circumstances will the Entity encourage its clients to give specific instructions for 
the execution of their orders when said instructions could prevent it obtaining the best result 
possible for the client. 
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4 Client consent 

4.1 General 

As established in the Applicable Legislation, the Entity must obtain the client's consent to the 
terms included in this Policy prior to the application thereof. 
 
The Entity must obtain said consent in the form of a general agreement (including a clause 
in the Pre-Contractual Report signed by the client). 
 
Additionally, the Entity and the client will agree the best channel for communicating 
information and updates to this Policy to the client. The published information will be updated 
and accessible at all times on the Entity's website (www.creditandorra.ad) so it may be 
consulted by the client. 

4.2 Obtaining express consent for the execution of orders outside regulated 
markets and multilateral trading systems 

When the Entity executes orders for clients outside regulated markets and multilateral trading 
systems, it must obtain the client' s prior and express consent (e.g., Over the Counter “OTC” 
operations). 
 
Said consent may be indicated in any of the following forms: 
 

• The client’s signature on the Pre-Contractual Report containing a specific clause to 
that effect. 

• The signing of a buy/subscribe and/or sell/redemption order for the financial 
instrument concerned, which will include a specific clause to that effect. 

• Using remote channels, informing the client in the most suitable format in 
accordance with the nature and circumstances of the contracting channel (e.g. 
through a scripted spoken phrase when receiving a telephone order, which must be 
recorded and held in the Entity’s files). 

5. Handling clients’ orders 

All orders received for the purchase or sale of financial instruments arising from operations 
executed on the Entity’s behalf or that of the Managing Company are channelled through 
Crèdit Andorrà. 
The Entity therefore provides a reception and transmission service for operations handled by 
the Management Company related to UCITS, and receives and transmits to brokers the 
orders issued by the Management Company in the course of its UCITS management 
activities. 
 
Crèdit Andorrà is not a member of any market for the financial instruments it handles, whether 
on clients’ or its own behalf. It therefore receives clients’ orders and transmits them to third 
parties for execution. 
In the case of specific operations (e.g., OTC, Forex, public debt), the Entity contracts the 
operations directly with the corresponding eligible counterparties. 
 

http://www.creditandorra.ad/
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The Entity has procedures and systems to ensure clients’ orders are received and 
transmitted for punctual, correct and rapid execution in line with the timing of their receipt by 
the Entity: 
 

• It ensures that the orders received and transmitted on clients’ behalf are quickly and 
accurately recorded and classified. 
 

• It transmits clients’ orders sequentially and rapidly, unless the nature of the order 
or market conditions prevent this, or it is in the client’s interest to act otherwise. 
 

• Retail clients are swiftly informed of any major and relevant obstacles to the 
transmission and/or execution of the orders as soon as the Entity is aware of said 
obstacle. 

 
The Entity will not misuse the information it holds on clients’ outstanding orders, and will take 
all reasonable measures to prevent the misuse of said information. 
 
Depending on the type of order received and the available channels for executing it, Crèdit 
Andorrà has opted to apply the following criteria to the financial instruments it handles: 
 

• Orders executed on organized markets: The Entity will execute the order at one of 
the execution venues listed in the Annex to this Policy or, where applicable, the 
most liquid venue at the moment the order is executed. 
 

• Orders executed outside the market: Crèdit Andorrà will execute orders on the basis 
of the probability of execution and settlement of the financial instrument concerned. 
Crèdit Andorrà is therefore committed to ensuring the greatest likelihood of 
execution and settlement in the shortest time possible. 
 

• Exceptions to the application of these criteria: When the client gives specific 
instructions concerning the execution of an order, the Entity will execute said order 
in accordance with those instructions. The Entity will advise the client that specific 
instructions may prevent it following the measures contained in this Policy, which 
are designed to obtain the best possible result with regard to the items covered by 
said instructions. 

5.1. Order validity 

Orders issued by the client will be valid for the period indicated provided this complies with 
the rules established for each regulated market. 

5.2 Transmission of orders 

The Entity will execute client orders sequentially provided the market permits this, no 
instructions to the contrary have been received from the client and clearing processes allow 
it. 
 
If the Entity has difficulties executing a client order, it will contact the client. It will also contact 
the client if it declines to execute an operation or carry out any other instruction that could 
affect the normal operation, transparency or rhythm of the market. 
 
The Entity assumes a client order has been accepted by Crèdit Andorrà when the signed 
order (issued in written format, by telephone or in digital format) is received by the manager 
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appointed by the client. Once the order is received, the Entity will endorse the order, clearly 
showing the date and place the order was received, and will start the process of transmitting 
it to the execution venue. 

5.3 Aggregation of orders and execution of partial orders 

The Entity aggregates client orders and/or partial executions provided the following 
conditions are met: 
 

• It is unlikely that aggregating the orders will have an adverse effect on any of the 
clients whose orders have been aggregated. 
 

• Clients are advised that order aggregation could have an adverse effect on them. 
 

• The distribution and allocation of orders or aggregated operations is carried out 
equitably. Distribution is based on the proportionality principle, dividing operations 
into as many blocks as necessary to guarantee the same average price for each 
client. 

 
At all times, the Entity will apply this Policy to the allocation of aggregated or partially 
executed orders, in line with the principles of best execution.  
 
In practice, Crèdit Andorrà will partially execute client orders in three cases: 
 

• On the client’s express instructions. 

• When the Entity deems that the partial execution of the order is more beneficial for 
the client. 

• For market reasons, when partial execution is required by the market, and the 
decision is outside the Entity’s hands. 

5.4 Execution of orders with OTC pricing 

When executing orders or trading OTC products, including made-to-measure products, 
Crèdit Andorrà must confirm that the price offered to the client is equitable, collecting the 
market data used to estimate the price of said product and, as far as possible, comparing it 
with similar or comparable products. 
 
As the best execution obligation applies to all financial instruments, whether traded in trading 
venues or on OTC markets, the Entity must collect data from relevant markets in order to 
check if the OTC price offered to a client is fair and in line with the best execution obligation. 
 
Crèdit Andorrà will execute the order on the basis of the likelihood of its execution and 
settlement, using appropriate checks to demonstrate that the order has been executed on 
the most favourable terms possible at the time of execution. This may involve observing the 
price on regulated markets, requesting price listings from other entities or consulting 
information providers, depending on the case. 

5.5 Execution of client limit orders 

Crèdit Andorrà will take the necessary measures to execute as quickly as possible client limit 
orders with respect to shares traded on a regulated market, or securities traded in a trading 
venue which are not executed immediately under existing market conditions. 
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Unless the client indicates otherwise, when an order has been transmitted to a regulated 
market or a multilateral trading system, or the order has been published by a data supply 
services provider in an EU member state and it can be easily executed when market 
conditions permit, Crèdit Andorrà will immediately publish the client limit order so that other 
market participants can easily access it. 

6. Selection of brokers and execution venues 

6.1. Best execution factors and criteria 

When it transmits client orders for execution, the Entity will take all the measures necessary 
to obtain the best possible result and will, therefore, take into account the following factors: 
 

• Price: the price at which the financial instrument will be executed. 

• Liquidity: the ability to execute transactions rapidly without significant impact on the 
market. 

• Execution cost for the client: includes underlying costs such as possible impact on 
the market, explicit external costs, fees and commissions, etc. 

• Speed of execution: the time needed to execute the client’s operation. 

• Likelihood of execution and settlement and depth of liquidity: the probability that the 
Entity can complete the client’s operation. Depth of market assessment (the order 
book). 

• Size of the order: the size of the client order to be executed vs. the depth of the 
market and how it could affect the execution price. 

• Type of order: nature of the operation. 
 
In the case of retail clients, the Entity will determine the best result in terms of total 
consideration, comprising the price of the financial instrument and the execution costs, 
including all expenses contracted by the client, execution venue charges, clearing and 
settlement fees and other fees paid to third parties involved in the execution of the order. 
 
To determine the best result, as defined above, if there is more than one venue competent 
to execute an order in respect of a financial instrument, the Entity will compare the results 
that the client would obtain executing the order in each suitable venue, taking into account 
each venue’s commissions and costs. 
 
While the price, costs, size, speed and likelihood of execution are generally decisive factors 
for obtaining the best result, the total value of a specific transaction may be affected by other 
issues that the Entity may deem to be determining factors for the execution of orders. 
 
The weighting of each factor is determined according to the following criteria: 
 

• The nature of the client, including client type. 

• The nature of the client order. 

• The nature of the financial instruments to which the order refers. 

• The nature of the brokers and/or execution venues to which the order may be 
directed. 
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Financial 
instrument 

Weighting 
for best execution 

Listed securities 
(Spanish) 

• Nature of the client, including client type (10%) 

• Nature of the client’s order (40%) 

• Nature of the financial instruments to which the order refers 
(20%) 

• Nature of the brokers and/or execution venues to which the 
order may be directed (30%) 

Listed securities 
(International) 

• Nature of the client, including client type (10%) 

• Nature of the client’s order (40%) 

• Nature of the financial instruments to which the order refers 
(20%) 

• Nature of the brokers and/or execution venues to which the 
order may be directed (30%) 

Fixed-income 
securities 

• Nature of the client, including client type (10%) 

• Nature of the client order (30%) 

• Nature of the financial instruments to which the order refers 
(40%) 

• Nature of the brokers and/or execution venues to which the 
order may be directed (20%) 

Derivatives 

• Nature of the client, including client type (10%) 

• Nature of the client order (40%) 

• Nature of the financial instruments to which the order refers 
(20%) 

• Nature of the brokers and/or execution venues to which the 
order may be directed (30%) 

UCITS 

• Nature of the client, including client type (10%) 

• Nature of the client order (20%) 

• Nature of the financial instruments to which the order refers 
(70%) 

6.2 Brokers and execution venues 

The market alternatives available, both in terms of services and price and quality, make it 
necessary to establish a procedure for selecting the brokers that offer the best service, price 
and quality, covering set minimum guarantees. 
 
The following minimum requirements are established for contracting their services: 
 

• The execution venue must be duly authorised by the competent authorities to carry 
out its activities and services. It must provide the required registration details, tax 
ID number and address. The execution venue must guarantee access to the 
relevant execution venues for each type of financial instrument and offer the best 
possible order execution service. 
 

• The execution venue must be prepared to provide all information required by the 
competent authorities. It must agree to advise clients of any matter that could 
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materially affect the performance of its functions. It must ensure the reliability of its 
systems, guaranteeing consistent, accurate pricing and systematic, consistent 
information on the prices of its financial instruments, fees and relevant costs. 

 

• The execution venue must agree to guarantee data and client confidentiality. It must 
have a contingency plan for recovering data when necessary and carry out regular 
checks on its IT security mechanisms whenever necessary, in accordance with the 
function, service or activity provided. 

 
The Entity will also take into account the following factors when selecting brokers and 
execution venues: 
 

Financial 
instrument 

Factors in selection of brokers 

Listed 
securities 
(Spanish) 

• Price and costs (20%) 

• Speed and likelihood of execution/settlement (40%) 

• Size and nature of the order (20%) 

• Likelihood of execution and settlement (20%) 

Listed 
securities 

(International) 

• Price and costs (20%) 

• Speed and likelihood of execution/settlement (40%) 

• Size and nature of the order (20%) 

• Likelihood of execution and settlement (20%) 

Fixed-
income 

securities 

In all matters related to the purchase or sale of fixed-income securities 
(public, private, domestic, international, preferred securities, etc.), the 
Entity will always act in accordance with this Policy. 

• Price and costs (40%) 

• Speed and likelihood of execution/settlement (20%) 

• Size and nature of the order (20%) 

• Likelihood of execution and settlement (20%) 

Derivatives 

• Price and costs (20%) 

• Speed and likelihood of execution/settlement (50%) 

• Size and nature of the order (20%) 

• Likelihood of execution and settlement (10%) 

Investment 
funds 

• Price, cost and order type (100%) 

 
The execution venues currently used by the Entity are listed in Annex I to this Policy. If the 
Entity decides to change any of its selected execution centres, it must inform the client of this 
change, updating Annex I to this Policy and publishing the new version on Crèdit Andorrà’s 
website. The Entity must also obtain the client’s consent prior to the execution of orders in 
an execution venue other than those contained in this list. 
 
As a transmitter of orders, the Entity delegates the execution thereof to a third party. It must, 
therefore, ensure that said third party acts in accordance with this Policy. To that end, Crèdit 
Andorrà carries out the controls listed in the following section. 
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6.3 Controls on selected execution venues 

The Distribution and Capital Markets Department will perform the following regular checks 
on the selection of execution venues: 
 

• Review and supervision of the quality of execution obtained and of the systems and 
controls involved, improving accounting for executed operations to identify potential 
deficiencies. 
Prudential review of the weightings and percentages allocated to each of the factors 
used to select execution venues. The Entity will review the reports received from 
the execution venues to assess the service quality for each type of financial 
instrument. 
This oversight of execution venues will include an analysis of quantitative factors 
such as settlement systems, mechanisms for managing volatility (“circuit breakers”) 
and any other relevant matter. 

 

• Process review using a random sample of executed operations to identify any 
deficiencies. 
 

• Verification of the documentation (and confirmation notes) sent to the Entity by 
execution venues that the Entity may use in its regulatory reports. 

 
The Entity currently uses the following criteria to assess brokers: 
 

• For order reception and transmission services: the Entity selects and regularly 
assesses brokers using pre-selection criteria based on critical factors including 
price, access, the market, automatic execution and/or settlement systems, 
execution quality, order tracking, dividend management and POS handling. 
 

• For the execution of equity instrument orders for the portfolio / UCITS management 
service: the Management Company selects and regularly reviews brokers taking 
into account the different markets, assessing critical factors including the quality of 
analysis services, the generation of ideas, the coordination and stewardship of 
accounts, the speed with which price sensitive information is communicated and 
the frequency of visits. 

 

• For contracting derivative products for the portfolio / UCITS management service: 
the Management Company selects and regularly reviews the brokers through which 
it operates, assessing critical factors including the price offered, the quality of 
analysis services, the generation of ideas, the speed with which orders are 
executed and the frequency of visits.  

6.4. Annual execution reports 

The Distribution and Capital Markets Department must prepare annual reports containing the 
following information: 
 

• “Top Five Execution Venues”: Identity of the top five execution venues/brokers by 
trading volume where client orders were executed and a breakdown thereof for 
each class of financial instrument. 
 

• “Execution Quality Report”: A summary of the analysis and conclusions drawn from 
their detailed monitoring of the quality of execution obtained on the execution 
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venues where they executed all client orders in the previous year, for each class of 
financial instrument. 

6.4.1 Report on the top five execution venues 

The content of the report on the top five execution venues excludes information on 
orders relating to securities financing transactions, and includes the following: 

 
a) class of financial instruments. 

 
b) execution venue name and identifier. 

 
c) volume of client orders executed on that execution venue expressed as a 

percentage of total executed volume. 
 

d) number of client orders executed on that execution venue expressed as a 
percentage of total executed orders. 

 
e) percentage of the executed orders referred to in point (d) that were passive and 

aggressive orders. 
 

f) percentage of orders referred to in point (d) that were directed orders. 
 

g) confirmation of whether it has executed an average of less than one trade per 
business day in the previous year in that class of financial instruments. 

 
The aforementioned information must be provided distinctly for retail and professional 
clients. 
 
The report must also include the identity of the top five execution venues in terms of 
trading volumes for all executed client orders in securities financing transactions, 
including the following information for each class of financial instrument: 
 

a) volume of client orders executed on that execution venue expressed as a 
percentage of total executed volume. 
 

b) number of client orders executed on that execution venue expressed as a 
percentage of total executed orders. 
 

c) confirmation of whether it has executed an average of less than one trade per 
business day in the previous year in that class of financial instruments. 

 
The format of the report on the top five execution venues is established in Annex II of 
Commission Delegated Regulation (EU) 2017/576 of 8 June 2016, supplementing the 
MiFID II Directive. 

6.4.2 Execution Quality Report 

The Execution Quality Report must include the following information: 
 

a) an explanation of the relative importance the firm gave to the execution factors 
of price, costs, speed, likelihood of execution or any other consideration 
including qualitative factors when assessing the quality of execution. 
 

https://comercial.creditandorragroup.ad/sites/default/files/IMCE/2022-08/ca_informe_identidad_brokers_eng_2021.pdf
https://comercial.creditandorragroup.ad/sites/default/files/IMCE/2022-08/ca_informe_calidadejecucion_eng_2021.pdf
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b) a description of any close links, conflicts of interests, and common ownerships 
with respect to any execution venues used to execute orders. 
 

c) a description of any specific arrangements with any execution venues regarding 
payments made or received, discounts, rebates or non-monetary benefits 
received. 
 

d) an explanation of the factors that led to a change in the list of execution venues 
listed in the firm’s execution Policy, if such a change occurred. 
 

e) an explanation of how order execution differs according to client categorisation, 
where the firm treats categories of clients differently and where it may affect the 
order execution arrangements. 
 

f) an explanation of whether other criteria were given precedence over immediate 
price and cost when executing retail client orders and how these other criteria 
were instrumental in delivering the best possible result in terms of the total 
consideration to the client. 
 

g) an explanation of how the investment firm has used any data or tools relating to 
the quality of execution. 
 

h) where applicable, an explanation of how the investment firm has used output of 
a consolidated tape provider established under Article 65 of the MiFID Directive. 

 
All the reports detailed in this section must be published on the Entity’s website in an 
electronic format freely available for downloading by the public, and must be updated 
annually. 
The Entity must establish internal procedures for the preparation of these reports and 
collect all the information received from execution venues when orders are executed. 

7. Oversight 

Crèdit Andorrà’s Regulatory Compliance Department will monitor to ensure compliance with 
this Policy in order to identify and correct any deficiency. It will also act as a central point for 
collecting potential amendments and improvements to this Policy. 
 
The Regulatory Compliance Department will keep the Board of Directors informed about any 
matters arising relating to its supervision of compliance with this Policy and will include them 
in its annual report to the Board. 
 
Clients must be speedily informed of any material changes to this Policy in order to obtain 
their consent. Changes deemed to be material include the following: 
 

• Any internal or external event that could affect best execution parameters, such as 
price, costs, the speed and likelihood of execution, clearing and settlement, the 
volume, the nature of the operation and any other consideration relevant to the 
execution of the order. 
 

• Any change to the weightings or percentages mentioned in point 6 of this Policy. 
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• Any changes to the selected execution venues. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
END OF POLICY  
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8. Annex I – Execution venues (June 2019) 

 

 

AIAF Mercado de Renta Fija  Euronext Derivatives Paris New Zealand Exchange  

Aquis Exchange  Euronext Lisbon 
Nordic Derivatives Exchange 
Finland  

Athens Derivative Exchange  Euronext Paris  Nordic Derivatives Sweden  

Athens Exchange Alternative 
Market  

Frankfurt Stock Exchange  Norwegian OTC Market  

Athens Stock Exchange  Hong Kong Futures Exchange  
NYMEX - New York Mercantile 
Exchange  

Australian Securities 
Exchange  

Hong Kong Stock Exchange  
NYSE - New York Stock 
Exchange  

Barcelona Stock Exchange  ICE Futures Canada  NYSE Arca  

BATS Exchange  ICE Futures Europe  Osaka Stock Exchange  

BME Fixed Income  ICE Futures US Oslo Bors  

Boerse Frankfurt Certificates 
and Warrants  

Indonesia Stock Exchange  OTC Markets  

Borsa Italiana  Irish Stock Exchange Russian Trading System  

CBOE 
Johannesburg Stock 
Exchange  

SIGMA X MTF  

CBOT - Chicago Board of 
Trade 

KOSPI Stock Market  Singapore Exchange Securities  

Chi-x LIFFE SIX Swiss Exchange  

Chi-X Australia  London Metal Exchange  SIX Swiss Exchange Europe  

Chi-X Japan London Stock Exchange  Tokyo Commodity Exchange  

CME - Chicago Mercantile 
Exchange  

Luxembourg Stock Exchange  Tokyo Stock Exchange  

CME Europe  Madrid Stock Exchange  Toronto Exchange 

COMEX  MEFF Renta Variable  Turquoise  

Eurex Mexico Stock Exchange  UBS MTF  

Euro MTF  Monreal Exchange Venture Exchange  

Euronext Amsterdam  Moscow Exchange - MICEX Vienna Stock Exchange  

Euronext Brussels  NASDAQ OMX Copenhagen  XETRA 

Euronext Derivatives 
Amsterdam  

NASDAQ OMX Helsinki Xetra ETF 

Euronext Derivatives Brussels NASDAQ OMX Iceland   

Euronext Derivatives Lisbon NASDAQ OMX Stockholm   


