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ORDER EXECUTION POLICY

1. INTRODUCTION 
Law 8/2013, of 9 May, on the organizational requirements and functioning conditions 
of operating entities of the financial system, investor protection, market abuse and 
financial guarantee agreements sets out the requirements to be complied with by 
banking institutions when providing organizational and functional investment services 
for the purpose of protecting the interests of investors. This law sets out the principles 
laid down in Directive 2004/39/EC of the European Parliament and Council of 21 April 
2004, known as “MiFID”, relating to financial markets, which sets out the best banking 
practices through the implementation of steps for the protection of investors.

The law also regulates the activities undertaken by financial institutions in relation to 
investment instruments to ensure that they take all reasonable steps to obtain the best 
possible result for their clients’ transactions, subject to and taking into account price, 
the cost of execution, execution speed and the likelihood of executing and settling the 
order, the size and nature of the order, and any other aspects that may be deemed 
relevant to the execution of the order.

This document summarizes the steps that have been taken by Crèdit Andorrà 
(hereinafter referred to as the “Institution”) in relation to the execution of its clients’ 
orders and which constitute the execution policy of the Institution.

2. SCOPE OF THE POLICY  
This order execution policy applies to all transactions carried out by the Institution on 
the client’s behalf.

3. APPLICATION
Crèdit Andorrà will provide the order execution service and this policy will apply to the 
following types of financial instrument:

Intermediation service: the client places a purchase or sale order for execution by 
the Institution or transmission to another firm for execution. These transactions also 
include the subscription for or redemption of shares in Undertakings for Collective 
Investment in Transferable Securities (UCITS), including the hedge funds which 
are administered and managed by Crediinvest (hereinafter referred to as the 
“Management Company”).
Portfolio management service: the Institution executes or transmits an order to another 
firm for execution where the transaction has been decided by the Institution on the 
client’s behalf, based on a contractually binding portfolio management mandate.

This policy will apply to the following situations:

When receiving client orders for execution.
When receiving client orders for transmission to another firm.
Where the Institution issues orders on its clients’ behalf for execution by the Institution 
itself or by third-party firms (brokers), provided that such decisions are taken by the 
Institution on its clients’ behalf within the framework of the portfolio management service. 



3

Optimal execution policy

The Institution will have in place order management procedures and systems which 
are designed to ensure that the clients’ orders are executed timely, fairly and swiftly.

For the purposes of this policy, optimal execution of an order transmitted by a client to 
the Institution means an order that is executed on the best possible terms for the client 
with the aim of achieving the best possible result for the party transmitting the order. 

This optimal execution rule will apply to the provision of services where transactions 
are carried out on the client’s behalf. The Institution will be deemed to be acting on the 
client’s behalf when the result obtained by the client depends on the decision taken by 
the Institution in respect of the execution of the order. 

Orders will not be deemed to be executed on the clients’ behalf:

Where the Institution only prices at which it would be prepared to buy or sell a 
financial instrument.
Where the client contacts the Institution to request a price.
Where the Institution negotiates the terms of a transaction in which the Institution 
deals as principal for its own account.

4. SPECIFIC ASPECTS
All orders that are dealt with for the purchase or sale of financial instruments in 
relation to transactions undertaken by the Institution or the Management Company 
are channelled through the Institution, except for those orders which are carried out 
directly by the Management Company and which relate to transactions in derivative 
financial instruments as part of the management of UCITS.

Apart from the Spanish market, Crèdit Andorrà is not a market member for any of the 
financial instruments with which it operates on behalf of clients or on their own as a 
result, it transmits its clients’ orders to third-party firms to carry out operations in the 
Spanish Market, Crèdit Andorrà transmits its orders on financial intruments traded on 
the Barcelona Stock Exchange through its subsidiary Banco Alcala, which is a member 
of the Barcelona Stock Exchange.

For certain specific transactions (OTC, Forex, government debt, etc.), the Institution 
transmits the orders directly to the relevant eligible counterparties.

The Institution provides assistance to the management operations performed by the 
UCITS Management Company and receives and transmits the orders issued by the 
Management Company as part of its UCITS management activities to the relevant 
member brokers, except in the case mentioned in the first paragraph of this section.

ORDER EXECUTION POLICY
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5. SPECIFIC CLIENT INSTRUCTIONS  
If the client requests specific execution instructions other than those set out in the order 
execution policy, this policy will not apply. The remaining execution phases which are 
not covered by the client’s instructions will be executed in accordance with this policy. 
The following are considered as specific instructions: security prices, order execution 
method, time of execution of the order in the market, and venue in which the order is 
to be executed. The order will be executed on the basis of those instructions and the 
Institution will ensure that the best possible result is achieved on a consistent basis.  

6. EXECUTION VENUES    
The venues available for execution of client orders are listed below:   

EXECUTION VENUES

American Stock Exchange 
Andorra
ASX Australia  Stock Exchange 
Atenes 
Boerse  Berlin- Bremen 
Boerse Düsseldorf AG
Bourse  de Montreal ( MSE- Montreal Exchange )
Chicago Mercantile Exchange 
ECBOT- Chicago Board of Trade 
Eurex 
Euronext Brussels 
Euronext Lisbon 
Euronext Monep 
Euronext París 
Frankfurter Wertpapierbörse 
Hamburg Stock Exchange
Hèlsinki Stock Exchange 
Hong Kong Futures Exchange 
ICE Futurs New York ( Inc. Nybot)
Irish Stock  Exchange 
Johannesburg  
Korea Exchange (KRX) Stock
Market
London International  Financial Futures
Exchange (Liffe)  
London Metal Exchange 
London Stock Exchange (LSE) 
London Stock Exchange, SETS
Madrid Stock Exchange 

Mercado Español de Futuros
Renta Variable 
Mercato Contiuo Italiano
Mexico 
Moscu
Munich Stock Exchange 
NASDAQ  (Nms National Market System association) 
NASDAQ  OMX Nordic Ex,
Copenhagen Equities 
NASDAQ OTC BB
New York Nymex StockExchange 
New York Stock Exchange (NYSE)
Nyse Arca
Nyse Euronext Amsterdam 
Nyse Euronext Liffe, Derivatives 
Osaka Stock Exchange 
Six Swiss Exchange TIF
Stock Exchange Oslo
StockHolmboersen 
Swis Exchange 
Tokyo Stock Exchange 
Toronto 
Venture Exchange 
Vienna Stock Exchange 
VIRT-X
VP Copenhagen DKR 
Wellington 
Xetra 

ORDER EXECUTION POLICY
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7. SELECTION OF BROKERS  
The numerous options offered by the market in terms of service, price and quality require 
the Institution to have a procedure in place for selecting brokers which provide the best 
service, quality and price and which cover the minimum guarantees established.

The brokers used by the Institution should comply with the following minimum 
requirements:

The broker should be duly authorised to undertake activities and provide services 
by the relevant authorities. The broker should provide the necessary information 
with details of their registration, tax identification number and address. If the broker 
is based in a third party country, they should be duly authorised and registered as a 
financial service provider in their country of origin. The broker should provide access 
to the relevant execution venues for each type of financial instrument and offer the 
best possible result in the provision of the order execution service.
The broker should be prepared to provide the information required by the competent 
authorities. The broker further undertakes to notify the Institution of any event that 
could have a significant impact on the performance of their duties. The broker should 
maintain reliable systems, consistent and accurate prices, and systematic and 
consistent information on the prices of financial instruments, fees and related costs.
The broker undertakes to ensure the confidentiality of their data and those of their 
clients. The broker should have a contingency plan in place to recover the data in 
the event of a disaster or to check the IT security mechanisms on a regular basis, 
where necessary according to the function, service or activity provided.

ORDER EXECUTION POLICY
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Selected intermediaries through which the Institution operates, based on the 
type of financial instrument:

FINANCIAL
INSTRUMENTS

EQUITIES

BONDS

INTERMEDIARIES THROUHG WHICH WE OPERATE 

Ahorro Corporación
BBVA
BNP
Citi Group
Credit Suisse
Daiwa
Fransalipp - M&G Valores
KBC

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
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
Credit Suisse
Daiwa Securities
Deutsche Bank

Merrill Lynch
Nikko
Nomura
Oddo Securities
Pictet & Cie
RBC
Stifel Nicolaus
Ubs Investment Ltd.

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
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
Mizuho International
MMG Bank
Morgan Stanley
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Derivates

Investment
funds 

FOREX

Metals 

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

Newedge
Cimd
Santander Gbm

Allfunds
Alliance  Bernstein 
Fundsettle

BBVA
BNO
Banco Santander
Citibank NA
Commerzbank
Credit Agricole
HSBC
JP Morgan

Credit Suisse
UBS

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

KBC
Caixabank
Morgan Stanley
Natixis
Royal Bank of Canada
Royal Bank Of Scotland
Societe Generale
UBS Lugano

Selection of Crèdit Andorrà brokers:

The specific criteria applicable to the selection and evaluation of brokers are listed below:

In respect of the intermediation service, the Institution regularly selects and evaluates 
the intermediaries through which it operates in the execution venues on the basis 
of pre-selection criteria to assess critical factors such as price, market access, 
automated execution and/or settlement systems, execution quality, order follow-up, 
or the management of dividends and initial public offerings (IPOs).

In respect of the execution of equity orders for the portfolio/UCITS management 
service, the Management Company regularly selects and evaluates the intermediaries 
through which it operates taking into account the various markets and assessing 
critical factors such as the quality of analysis, the production of ideas, the coordination 
and maintenance of accounts, the speed in communicating relevant events, the 
frequency of visits, and access to analysts.

In respect of the purchase of derivative products for the portfolio/UCITS management 
service, the Management Company regularly selects and evaluates the intermediaries 
through which it operates on the basis of critical factors such as the offered price, 
the quality of analysis, the production of ideas, the speed in executing orders, the 
frequency of visits, and access to analysts.

ORDER EXECUTION POLICY
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8. RECORDS OF ORDERS    
The following records will be kept:

An original copy of the order signed by the client or duly authorised agent where the 
order has been placed in writing.
The recording magnetic medium on which the order has been placed by telephone.
The relevant magnetic record in the case of electronic transmission.

9. INFORMATION TO CLIENTS      
Crèdit Andorrà will provide the client with appropriate information on its order execu-
tion policy. This information will be sufficient to allow the client to reasonably assess 
whether this policy is suited to their profile and interests.

Should any relevant changes be made to this policy, the client will be notified thereof 
through the agreed method of communication. 

Proof that orders have been executed in accordance with the order execution policy of 
the Institution will be provided to clients upon request.

10. REVIEW AND ASSESSMENT OF THE POLICY
This order execution policy is subject to a regular review and assessment by means of:

Regular reviews by the Compliance department.
Internal audits according to the schedule set out in the Auditing Plan.
An annual external audit.
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