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1. INTRODUCTION

5.1. www. Afterprime.eu  is a domain owned and operated by ‘Afterprime Europe Limited’, which is a
Cypriot Investment Firm ("CIF") within the meaning of Law 87(I)/2017 regarding the provision of
investment services, the exercise of investment activities and the operation of regulated markets,
having its registered office at 4 Modestou Panteli, 4003 Mesa Geitonia, Limassol, Cyprus (the
“Company”).

5.2. The Company is authorized, licensed and regulated as a Cyprus Investment Firm (‘CIF’) by the Cyprus
Securities and Exchange Commission (‘CySEC’) under license number 368/18 and is operating in
accordance with the Markets in Financial Instrument Directive 2014/65/EU and its implementing
measures (“MIFID II”)      as transposed into Cyprus law by Cyprus Law 87(I)/2017 regarding the
provision of investment services, the exercise of investment activities and the operation of regulated
markets and its implementing measures (the “Investment Services Law”).

5.3. The Markets in Financial Instruments Directive 2014/65/EU (“MiFID II”), as implemented in Cyprus by
the Investment Services Law of 2017 (L.87(I)/2017) as amended, and other relevant regulations and
guidelines issued by the European Securities and Markets Authority (“ESMA”) and/or the Cyprus
Securities and Exchange Commission (“CySEC”) (hereinafter collectively referred to as the “MiFID II
Framework”), imposes a general obligation on the Company to act ‘honestly, fairly and professionally
in accordance with the best interest of its Clients’ when providing Investment Services, or where
appropriate, Ancillary Services to its Clients.

5.4. Specifically, the Company is required to establish and implement a policy to allow the Company to take
all
‘sufficient’ steps to achieve the best possible result for its Clients when executing Client orders.

5.5. In addition, the Company is required to implement procedures and arrangements, which provide for
the prompt, fair, and expeditious execution of Client orders, relative to other Client orders or the trading
interests of the Company.

2. PURPOSE OF THIS DOCUMENT

5.1. This document is a summary of the Best Interests and Order Policy (the “Policy”) established by the
Company and sets out in summary the arrangements employed by the Company when executing
Client orders, in an effort to achieve the best possible results for its Clients on a consistent basis in
order to meet its obligations pursuant to MiFID II framework.

5.2. This document covers the minimum standards when executing Client orders as well as the general
order handling process followed by the Company.

5.3. It is designed to serve as appropriate disclosure of the principles underpinning the order execution
process, which the Company will follow for Orders, which a client instructs it to execute. It also
describes the way in which market volatility and other circumstances affect the handling of orders
placed with the Company.

5.4. While every attempt has been made to make the information set out in this Policy as complete and
accurate as possible, this Policy is not intended to cover all eventualities and all circumstances that
may be relevant to a particular order placed with the Company.
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3. SCOPE

A. Clients

5.1. This Policy applies both to ‘Retail Clients’ and ‘Professional Clients’ (as these are defined under
MiFID II framework and in accordance with the Company’s Client Categorization Policy).

5.2. The Company is not obliged to comply with the best execution obligations for clients classified as
‘Eligible Counterparties’ (as these are defined under MiFID II framework and in accordance with the
Company’s Client Categorization Policy).

5.3. The Policies set out in this Policy form part of the Company’s ‘Client Agreement – Terms and
Conditions of Business for Retail Clients and Professional Clients’ (the “Agreement”), as
available on the Company’s website(s).

3.5. The Company’s commitment to ‘act in the best interest’ of its clients and to provide ‘best execution’ in
accordance with this Policy does not impose any additional fiduciary duties upon the Company over
and above the regulatory obligations in place or any terms agreed on a contractual basis between the
Company and its clients.

B. Products

3.6. This Policy applies when receiving and transmitting Client Orders or executing orders for the Client for
all the types of Contracts for Difference (“CFDs”).      The Company currently actively trades in the below
classes of Financial Instruments:

a) Financial Contracts for Difference (CFDs) on Bonds;

b) Financial Contracts for Difference (CFDs) on Commodities;

c) Financial Contracts for Difference (CFDs) on Stocks;

d) Financial Contracts for Difference (CFDs) on Currencies;

e) Financial Contracts for Difference (CFDs) on Equities;

f) Financial Contracts for Difference (CFDs) on Indices; and

3.9. Furthermore, all of the above Financial Instruments      traded on ‘Over the Counter (“OTC”)’ market, 
rather than on a Regulated Market, a Multilateral Trading Facility (“MTF”) or an Organised Trading 
Facility (“OTF”). As these OTC markets are less transparent and less liquid than Regulated Markets, 
MTFs or OTFs and clients may, therefore, be less likely to obtain best execution if the Company 
executes their orders on OTC markets or transfers their order to another firm for execution on theses 
OTC markets, as previously indicated, prior consent of the Company’s clients is required in order for 
the Company to be able to execute client orders on these markets. 

3.11. As the Company is subject to a general regulatory obligation to treat its clients fairly, as well as to 
manage any conflict of interest and act in the best interest of its clients, however, the Company 
endeavours to deliver the best result to its clients, in accordance with the ‘best interest’ of its clients, 
in all transactions that it carries out on behalf of its clients. 

C. Services

3.12. The Company’s obligations under the Policy relate to the following services: 

a) Execution of orders on behalf of Clients: The Company has an obligation to execute orders
on terms most favourable to the Client when executing orders on behalf of Clients (the “best
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execution obligation”). 

b) Reception and transmission of orders: The Company has a duty to act honestly, fairly and
professionally in accordance with the best interest of its Clients when receiving and transmitting
Client orders to other entities for execution (the “best interest obligation”).

4. CLIENT SPECIFIC INSTRUCTIONS

5.1. Where the Company accepts a Client’s specific instruction with respect to the execution of an order 
or transmission of an order to another entity for execution, the Company will follow the specific 
instruction to the extent that it is possible for the Company to do so. The Company will be deemed to 
have satisfied its best execution / best interest obligation to the extent that it follows Client’s specific 
instructions only in respect of the part or aspect of the order to which the Client’s specific instructions 
relate. 

5.2. For example: 

a) where the Client instructs the Company to execute or transmit an order on a particular
venue/entity, the Company will not be responsible for selecting the venue/entity;

b) where the Client instructs the Company to execute or transmit the order at a particular time or
over a particular period, regardless of the price available, the Company will endeavour to
execute the order at that time or over that period in the best possible manner but will not be
responsible for timing or any of the consequences for price or other factors that results from
the timing of execution or transmission.
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5. DELIVERING BEST EXECUTION AND BEST INTEREST

A. General

5.1. According to MiFID II framework, the Company is required to take all ‘sufficient’ steps to obtain the
best possible result for its Clients, taking into account price, costs, speed, likelihood of execution and
settlement, size, nature or any other consideration relevant to the execution of the order, when
executing orders on behalf of Clients, or when receiving and transmitting Client orders to other entities
for execution.

5.2. Nevertheless, when there is a specific instruction from the Client, the Company shall execute or transmit
the
order following the Client’s specific instruction.

5.3. In order to comply with the best execution and best interest obligations, the Company has established
arrangements which are designed to obtain the best possible result on a consistent basis, subject to
and taking into account, amongst others, the nature of the orders, the priorities Clients place upon the
Company in filling those orders and the market in question, and which provide, in the view of the
Company, the best balance across a range of sometimes conflicting factors.

5.4. The overarching requirement to take “all sufficient steps” requires the Company to verify on an on-
going basis that its (execution) arrangements are implemented throughout the different stages of the
order execution and transmission process, and that it will take all appropriate remedial actions if any
deficiencies are detected so that it can properly demonstrate that it has taken “all sufficient steps” to
achieve the best possible results for its Clients.

5.5. The Company’s commitment to provide Clients with best execution / act in their best interest as
described in the Policy, does not mean that it owes its Clients any fiduciary or other responsibilities
over and above the specific regulatory obligations placed upon the Company or as may be otherwise
contracted between the Company and the Clients.

B. Execution Factors

5.6. In the absence of express instructions from Clients, the Company will exercise its own discretion in
determining the factors that it needs to take into account for the purpose of providing Clients with the
best possible result, having regard to the execution criteria listed below.

5.7. The Company will consider the following execution factors:

a) The price at which the Financial Instrument is executed

(i) Price of the Financial Instrument: The Company calculates its prices by reference to the
price of the relevant underlying Financial Instrument, which it obtains from third party
external reference sources; the Company reviews its third party external reference sources
at least once a year, to ensure that the data obtained continue to be competitive; the
Company updates its prices as frequently as the limitations of technology and
communications links allow; for any given Financial Instrument the Company will quote
both the higher price (ASK) at which the client can buy (go long) that Financial Instrument
and the lower price (BID) at which the client can sell (go short) that Financial Instrument.
The difference between the lower and the higher price of a given Financial Instrument is
the spread. “Buy Limit”, “Buy Stop” and “Stop Loss”, “Take profit for opened short positions”
orders will be executed at the ASK price, and “Sell Limit”, “Sell Stop” and Stop Loss”, “Take
profit for opened long positions” will be executed at the BID price; the Company will take
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all sufficient steps to ensure that the Client receives the best spread and that its calculation 
is made with reference to a wide range of data sources and/or underlying price providers 
/ liquidity providers; the Company will not quote any price outside the operations time of 
the Company’s trading platform for trading in any particular Financial Instrument (as 
indicated on the Company’s website; therefore no orders can be placed by the Client 
during that time. 

(ii) Re-quotes: This is the practice of providing a secondary quote to the Client after an
‘Instant Order’ (as defined below) has been submitted; the Client must agree to this quote
before the order is executed; the Company will requote ‘instant orders’ (as defined below)
if the requested price originally specified by the Client is not available; the secondary quote
provided to the Client is the next available price received by the Company from its third
party price providers/liquidity providers; the Company does not re-quote ‘Pending Orders’
(as defined below).

(iii) Slippage: At the time that an order is presented for execution, the specific price requested
by the Client may not be available; therefore, the order will be executed close to or a
number of pips away from the Client’s requested price; if the execution price is better than
the price requested by the Client this is referred to as ‘positive slippage’; in contrast, if the
execution price is worse than the price requested by the client this is referred to as
‘negative slippage’. Please be advised that ‘slippage’ is a normal market practice and a
regular feature of the foreign exchange and stock markets under certain conditions,
including, without limitation, illiquidity and volatility due to news announcements, economic
events and market openings; The Company’s automated execution software does not
operate based on any individual parameters related to the execution of orders through any
specific client accounts.

(iv) Partial Fills: This is the practice of executing an order in parts if there is not enough
liquidity in the market at the time in order to fill-in the full order at a specific price; partial
fills may be executed at different prices.
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b) The costs relating to the execution

(i) The Company does not incorporate commissions or fees into its quoted prices;
nevertheless, for opening positions in some Financial Instruments a commission or a
financing fee might be applied. The fees and commissions are available in the Contracts
specifications on the Company’s website.

(ii) Commissions may be charged either in the form of a percentage of the overall value of the
trade or as fixed amount.

(iii) In the case of financing fees, the value of opened positions in some types of Financial
Instruments is increased or reduced by a daily financing fee or “swap” throughout the life
of the contract; financing fees are based on prevailing market interest rates, which may
vary over time; details of daily financing fees applied are available in the Contracts
specifications on the Company’s website.

(iv) In addition to the above, the following charges may apply:

● Commission: clients shall be charged commission when trading CFDs through the
Company’s trading platform(s); further information can be found on the Company’s
website;

● Mark-up: clients shall be charged a mark-up on spread when trading CFDs through the
Company’s trading platform(s); further information can be found on the Company’s
website.

c) The size of the order

(i) The unit measuring the transaction amount is the Lot and is different for each type of
Financial Instrument.

(ii) Details of the value of each Lot for a given Financial Instrument can be found in the
Contracts specifications on the Company’s website.

(iii) The Company reserves the right to decline a Client’s order if it is too large and cannot be
filled by the Company.

d) The speed of execution

(i) The Company does not execute Client Orders in CFDs as a principal to principal against
the Client, i.e. the Company is not the Execution Venue for the execution of the Client’s
Order. The Company transmits Client Orders or arranges for their execution with a third
party(ies).

(ii) The speed of execution refers to the speed with which the order can be executed on the
venues available, meaning the time between reception of the order by the venue and the
time it is allocated.

(iii) The Company is committed to undertaking all sufficient efforts to offer a high speed of
execution within the technological and telecommunication limitations; the Company is not
responsible, however, for the poor or lower performance of client’s technology, internet
connection or any other resources that might result in client’s delay in the transmission of
data between the client and the Company.

(iv) Such delays may result in sending to the Company out of date “market orders”, which
might be declined by the Company or send back to the client a new price for approval
before execution (i.e., “re-quoting”).
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e) The likelihood of execution

(i) The likelihood of execution refers to the likelihood that the Company will be able to
complete the client order.

(ii) The Company transmits Orders for Execution or executes them with another party. The
likelihood of execution depends on the availability of prices of the market makers/financial
institutions.

(iii) The Company seeks to provide client orders with the fastest execution reasonably possible.

(iv) However the Company reserves the right to decline an order of any type or to offer the client
a new price for “market order” under certain market conditions, such as volatile market
conditions, opening gaps on trading session start moments, during news announcements,
on gaps where the underline instrument has been suspended or restricted on a particular
market, if there is insufficient liquidity for the execution of the specific volume at the requested
price.

(v) In addition, the Company is entitled, at any time and at its discretion, without giving any notice
or explanation to the Client, to decline or refuse to transmit or arrange for the execution of
any Order or Request or Instruction of the Client in circumstances explained in the Client
Agreement.

f) Likelihood of settlement:

(i) The Company shall proceed to a settlement of all transactions upon execution of such
transactions. The CFDs offered by the Company do not involve the delivery of the
underlying asset, so there is no settlement as there would be for example if the Client had
bought shares. All CFDs are cash settled.

g) The nature of the order:

(ii) This is how the particular characteristics of a client order can affect how best execution is
received;
the Company’s clients can place the following types of orders in CFDs with the Company:

● Market Order: this is an order to buy or sell at the current market price that is available;
the system automatically aggregates the volume received from third party liquidity
providers and executes the ‘market order’ at VWAP (‘Volume-Weighted Average
Price’) that is the average and best available price at the time of the execution. Once
the ‘market order’ is triggered it shall be subject to the conditions described in the ‘Good
‘til Cancelled’ section; Stop Loss and Take Profit Orders can be attached to a Market
Order; generally, all types of client orders offered by the Company are executed as
Market Orders.

● Good ‘til Cancelled (‘GTC’) (= Expiry): this is an execution setting that the Client may
apply to ‘Pending Orders’ (as defined below). The order may remain ‘live’ and pending
for execution until such time as the order is triggered and treated as a Market Order or
cancelled by the client.

● Instant Order: this is an order to either buy or sell at the ‘ask’ or ‘bid’ price
(respectively) as it appears in the quotes flow at the time the client presents the order
for execution (“Instant execution”); in Instant Execution, if the requested price is not
available (allowing for a plus or minus pre-specified deviation), the next available price
will be sent to the client to confirm execution (re-quote); Stop Loss and Take Profit
Orders can be attached to an Instant Order; In cases that the Company’s trading
platform(s) provide(s) an option to the Client to choose Instant Execution, the Client’s
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order will be executed as described hereinabove. 

● Pending Order: a pending order is an order to buy or sell a Financial Instrument in the
future once a certain price specified by the client is reached; the Company offers four
types of pending orders: Buy Limit, Buy Stop, Sell Limit and Sell Stop. Stop Loss and/or
Take profit limits can be attached to this type of order; these Pending Orders are
executed once the price reaches the requested level; however, it is noted that under
certain trading conditions it may be impossible to execute these orders at the client’s
requested price; in those instances, the Company has the right to execute the order at
the first best available price; this may occur, for example, at times of rapid price
fluctuations of the price, rises or falls in one trading session to such an extent that,
under the rules of the relevant exchange, trading is suspended or restricted, or there
is lack of liquidity, or this may occur at the opening of trading sessions; as previously
indicated, it is noted that Stop Loss and Take Profit may be attached to a Pending
Order. Also, pending orders are good till cancelled. The client may modify an order
before it

is executed, but has no right to modify or remove “Stop Loss”, “Take Profit” and/or
“Pending Order” in general, if the price has reached the level of the order execution.

● Stop Orders: this is an order to buy or sell once the market reaches the ‘stop price’;
once the market reaches the ‘stop price’ the ‘stop order’ is triggered and treated as a
‘market order. If the ‘stop order’ is not triggered it shall remain in the system until a later
date subject to the conditions described in the ‘Good ‘til Cancelled’ section; for CFDs
on FX, spot metals, equities and indices, ‘stop orders’ should be placed a minimum
number of pips away from the current market price in order for these to be valid; stop
Orders placed within the current bid-ask spread will be automatically removed.

● Stop Loss: this is an order to minimise losses, if the Financial Instrument’s price has
started to move in an unprofitable direction; once the market reaches the ‘stop loss
price’ the order is triggered and treated as a ‘market order’; if the ‘stop loss’ is not
triggered it shall remain in the system until a later date; for CFDs on FX, spot metals,
equities and indices, ‘stop loss’ orders should be placed a minimum number of pips
away from the current market price in order for these to be valid; ‘Stop Loss’ orders
placed within the current bid-ask spread will be automatically removed; it should be
noted that such orders are always connected to an open position or a Pending Order;
they can be requested only together with a Market Order or a Pending Order; under
this type of Orders, the Company’s trading platform(s) check(s) long positions with Bid
price for meeting of this order provisions (the order is always set below the current Bid
price), and it does with Ask price for short positions (the order is always set above the
current Ask price).

● Take Profit: this is an order to secure profits, when the Financial Instrument’s price
has reached a certain level. Once the market reaches the ‘take profit price’, the order
is triggered and treated as a ‘limit order’. If the ‘take profit’ is not triggered it shall remain
in the system until a later date. For CFDs on FX, spot metals, equities and indices,
‘take profit’ orders should be placed a minimum number of pips away from the current
market price in order for these to be valid. ‘Take Profit’ orders placed within the current
bid-ask spread will be automatically removed; execution of this order results in
complete closing of the whole position; it is always connected to an Open Position or
a Pending Order; the order can be requested only together with a Market Order or a
Pending Order; under this type of order, the Company’s trading platform(s) check(s)
long positions with Bid price for meeting of this order provisions (the order is always
set above the current Bid price), and it does with Ask price for short positions (the order
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is always set below the current Ask price) 

h) Any other relevant factors:

(ii) The Company considers, but without the list being exhaustive, as relevant factors that
might affect the execution of clients’ orders, fundamental announcements and unusual
market conditions such as low liquidity or/and high volatility.

(iii) The Company may, in its sole discretion, execute at such times the orders manually which
can have an impact on the price and speed the orders are executed.

(iv) The Company will take all ‘sufficient steps’ to obtain the best possible result for its clients,
but during times of high demand Policy pricing and/or execution may cause delays in
processing an order which in turn can have an impact on the price and speed at which the
order is executed.

(v) Furthermore, in the event of any communication or technical failure, as well as any
incorrect reflection on the quotes feed, the Company reserves the right not to execute an
order or change the opening and/or closing price of a particular order.

C. Execution Criteria

5.10. The Company will also take account of the following execution criteria for purposes of determining the 
relative importance of the execution factors described above: 

a) the type of Client (i.e., Retail Client, Professional Client or Eligible Counterparty);

b) type of client order(s);

c) type of Financial Instrument(s) concerned; and

d) Execution Venue(s) to which the order can be directed.

e) price, costs, speed, likelihood of execution and settlement, size, market impact or any other
consideration relevant to the execution of the order.

5.11. Prices and costs carry the highest importance when executing transactions for the Company’s clients. 

5.12. These Execution Factors and the relevant importance/criteria the Company places on them, 
depending on the circumstances of the clients and the order, are as follows: 
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Facto
r 

Importanc

e Level 

Comment
s 

1. Price High The Company places strong emphasis on the 

quality and level of the price data that it receives 

from external sources in order to provide its Clients 

with competitive price quotes. The Company does 

not, however, guarantee that the quoted prices will 

be at a price which is as good, or better, than one 

might have been available elsewhere. 

2. Costs High To the extent possible, the Company takes all 

sufficient steps to keep the costs of the Client’s 

transactions as low and competitive as possible. 

3. Speed of Execution High Execution speed and the opportunity for price 

improvement are critical to every trader and the 

Company repeatedly monitors these factors to 

ensure it maintains its high execution standards. 

4. Likelihood of Execution High Even though the Company reserves the right to 

decline or cancel a Client order it aims to execute 

all Clients’ orders, to the extent possible. 

5. Likelihood of Settlement Medium See relevant description in Best Execution Factors 

in the abovementioned point. 

6. Size of the Order Medium See relevant description in Best Execution 

Factors in the abovementioned point. 

7. Market Impact Medium See relevant description in Best Execution Factors 

in the abovementioned point. 

5.13. The Company does not consider the above list exhaustive and the order in which the above factors 
are presented shall not be taken as priority factor in all circumstances. 

5.14. In terms of the relative importance attached to the execution factors, the Company has a general view 
and process, which it adapts, based on the particular characteristics (i.e., the execution criteria) of 
each trade. 

5.15. The Company will determine the relative importance of the execution factors by using its commercial 
judgment and experience in the light of the information available on the market and by taking account 
of the execution criteria described below. Demonstrating best execution does not necessarily involve 
a transaction- by-transaction analysis, but rather involves an assessment of a record of transactions 
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over a period indicating  that overall, the best results is achieved by executing orders on the client’s 
behalf on the Execution Venues and in the manner described in this Policy. 

5.16. In some instances, as a result of a system failure or otherwise, the Company may have no alternative, 
but to execute an order using a method other than the method it has selected based on this Policy. In 
such instances, the Company will nonetheless endeavour to execute the order on the best terms 
possible. 

5.17. Where the Company executes an order on behalf of a Retail Client, in the absence of specific 
client instructions, the best possible result shall be determined in terms of the ‘total consideration’, 
representing the price of the Financial Instrument and the costs related to execution, which, according 
to the CESR Guidance, shall include all expenses incurred by the client which are directly related to 
the execution of the order, including Execution Venue fees, clearing and settlement fees and any 
other fees paid to third parties involved in the execution of the order. Speed, likelihood of execution 
and settlement, the size and nature of the order, market impact and any other implicit transaction 
costs may be given precedence over the immediate price and cost consideration only, insofar as they 
are instrumental in delivering the best possible result in terms of the total consideration to the Retail 
client.
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5.18. Where the Company executes an order on behalf of a Professional Client, in the absence of 
specific client instructions, it is the general policy of the Company that the most important execution 
factor is the price at which the relevant Financial Instrument is executed. However, there may be 
circumstances where the primary execution factors may vary and price is no longer the most 
prominent execution factor; for example, for orders in illiquid securities market impact may become 
more important or speed of execution may take precedence in certain instances. 

D. Execution Costs

5.19. Information on the costs and associated charges is provided on the Company’s website. 

E. Transparency of Pricing

5.20. In transmitting Client orders to third parties for execution, the Company does not receive any 
remuneration, discount or non- monetary benefit for routing Client orders to a particular trading or 
Execution Venue, which would infringe any ‘conflicts of interest’ or ‘inducement requirements’ under 
the MiFID II framework. 

5.21. It is noted that the price when transmitting orders to third parties for execution may include a mark-
up/down. The mark-ups depend on various circumstances, including amongst others, the nature of 
the Financial Instrument, and market conditions. 

6 EXECUTION VENUES, EXECUTION ENTITIES AND STRATEGY 

A. General

6.1. Execution Venues are the entities with which the Orders are placed for final execution. An “Execution
Venue” means a regulated market (e.g. stock exchange), a multilateral trading facility, a systematic
internaliser or a market maker or another liquidity provider or an entity performing in a third country a
function similar to any of the abovementioned.

6.2. The Company does not execute Client Orders in Financial Instruments on an own account basis, as
principal to principal against the Client. The Company transmits Client Orders or arranges for their
execution with a third party(ies) known as Straight Through Process (STP). Such arrangement can
be made to manage the Company’s risk and it shall not jeopardise the quality of execution of the
Client’s order while all abovementioned best execution criteria/factors shall be followed/applied.

6.3. When the Company transmits orders to third parties (e.g., a liquidity provider) for execution, it will
ensure at all times that such Execution Venues and/or execution entities (e.g., liquidity provider), have
execution arrangements in place that enable the Company to comply with its obligations under the
MiFID II framework.

In the case of entities, which are subject to MiFID II, the Company will obtain and review their execution 
policies and arrangements in order to ensure that the Company will be able to comply its obligations. 
In certain cases, the Company may also use an Execution Venue, or an execution entity, which may 
be a connected party or a third party, to assist in the execution or transmission of orders outside of 
the European Economic Area (“EEA”). Using an Execution Venue, or another entity, outside of the 
EEA, does not remove the best execution and best interest obligations to the Client. If the Execution 
Venue or execution entity is not subject to similar regulatory requirements, the Company will ensure 
that the other venue or entity has policies and arrangements in place to enable the Company to comply 
with its best execution and best interest obligation
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6.4. The Company will not structure or change its commission in such a way as to discriminate unfairly 
between the different Execution Venues and execution entities (e.g., liquidity providers). Where there 
is more than one competing venue or entity to execute an order for a Financial Instrument, in order to 
assess and compare the results for the Client that would be achieved by executing the order on each 
Execution Venue or execution entity listed in the Policy, the Company’s own commissions and the 
costs for executing the order on each eligible Execution Venue or with each execution entity, shall be 
taken into account. 

6.5. 

6.6. 

6.7. 

B. Selection of Execution Venues and execution entities (liquidity providers)

The Company selects the Execution Venues or execution entities (e.g., liquidity providers) through 
the application of appropriate due diligence and consideration of a number of factors, including the 
execution factors provided in Section 5.7 above (“Execution Factors”) (as well as both quantitative 
and qualitative factors), in order to ensure that the Executions Venues and execution entities (e.g. 
brokers) are able to consistently provide Clients with the best possible result.

In addition, the Company takes account of the following factors, amongst others, to determine the 
Execution Venue or execution entity (e.g., liquidity providers) on which the order will be executed or 
transmitted for execution include (in relative order of importance):

a) the regulatory status of the institution;

b) the ability to deal with large volume of orders;

c) the competitiveness of commission rates and spreads;

d) the reputation of the institution;

e) the ease of doing business;

f) the legal terms of the business relationship;

g) the financial status of the institution.

C. List of Execution Venues and execution entities (e.g., liquidity providers)

Execution Venues are the entities with which the client Orders are placed for execution. Currently the 
Company maintains agreements with the following :

1. LMAX Broker Europe Ltd regulated by Cyprus Securities and Exchange Commission

2. Argamon Markets Pty Ltd regulated by the Australian Securities & Investments Commission

6.8. The Company reserves the right at any time to remove from this list any entity, which it considers no 
longer as appropriate, or to add to this list any entity the addition of which it considers would be in the 
best interest of its Clients. Its noted that the Client shall be responsible to look for updates in this 
respect.
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D. Assessment and review of Execution Venues and execution entities (e.g., liquidity providers) 

6.9. The Company will assess and monitor on a regular basis, at least once a year, the Execution Venues 
and execution entities (e.g., brokers), and the execution quality provided in order to determine whether 
Existing Venues and execution entities included in the Policy provide the best possible result for 
Clients on a consistent basis, and where appropriate, correct any deficiencies. 

6.10. The Company will compare and analyse relevant data, including information made public by the 
Execution Venues and execution entities (e.g., liquidity providers). The assessment will consider, 
amongst others, the quality of execution based on information available by Execution Venues and 
execution entities (e.g. brokers) and where possible information to be published on trading condition 
and quality of execution (e.g. volume, frequency of trading, resilience or execution price related 
information). As part of its assessment, the Company will also take into consideration the market 
landscape, the emergence of new market players, venue functionalities or execution services. 

E. Executing or placing orders outside a Trading Venue 

6.11. Where Clients have provided their consent, some orders may be transmitted for execution outside a 
Trading Venue. Clients should we aware of the additional risks arising from executing or placing orders 
outside a Trading Venue (e.g., increased counterparty risk, which may result in a loss for a Client if 
the counterparty is not able to fulfil its contractual obligations). Upon Client request, additional 
information about the consequences may be provided. 

F.   Use of Single Execution Venue or execution entity (e.g., liquidity provider) 

6.12. The Company may use a single Execution Venue or execution entity (e.g. broker) to transmit Client  
orders for execution for a specific class of Financial Instrument, provided that the Company is able to 
demonstrate that such a choice enables it to get the best possible results for its Clients on a consistent 
basis. 

6.13. In order to comply with the requirement to act in the best interest of its Clients, the Company will 
regularly assess the market landscape to determine whether or not there are alternative 
venues/entities that could be used. In particular, the Company will use information available by 
Execution Venues and execution entities (e.g. brokers) on trading conditions and quality of execution. 

6.14. Furthermore, and in order for the Company to determine whether or not other suitable venues/entity 
exist, it will benchmark the value of expected aggregate price improvements by adding a venue/entity 
and comparing the expected outcomes against an assessment of any additional direct, indirect or 
implicit costs (to the extent that such costs would be directly or indirectly passed on to Clients), 
counterparty or operational risks. 

6.15. Where the Company applies different fees depending on the Execution Venue or execution entity 
(e.g., liquidity provider), the Company will explain the differences to the Client in sufficient detail in 
order to allow the Client to understand the advantages and the disadvantages of the choice of a single 
Execution Venue or execution entity (e.g., liquidity provider). 

7. REVIEW, ASSESSMENT AND MONITORING 

7.1. The Company has established and implemented a governance framework and control processes in 
order to verify on an ongoing basis that its (execution) arrangements are implemented throughout the 
different stages of the order execution and transmission process, as well as to identify and correct, 
where appropriate, any deficiencies. 

7.2. The Company will review its order (execution) arrangements and the Policy at least annually, and 
whenever a material change occurs that affects the Company’s ability to continue to obtain the best 
possible result for Clients on a consistent basis using the venues included in the Policy. 
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7.3. The Company will assess whether a material change has occurred, and in such a case, the Company 
will consider making changes to the relative importance of the best execution factors, and to the 
Execution Venues or execution entities (e.g. brokers) on which the Company places significant 
reliance, in meeting the overarching best execution requirement. 

7.4. For purposes of the Policy, a material change shall be a significant event that could affect parameters 
of best execution such as, cost, price, speed, likelihood of execution and settlement, size, nature or 
any other consideration relevant to the execution of the order. 

7.5. The Company will monitor the execution quality obtained in the preceding year as well as the quality 
and appropriateness of its (execution) arrangements and policies on an ex-ante and ex-post basis, 
identifying changes that may be appropriate or not. The Company may use where appropriate 
transaction cost analysis tools to support the monitoring process. 

7.6. The Company will notify its Clients with whom it has an ongoing relationship promptly of any material 
changes to the Policy or order execution arrangements by posting an updated version of this 
document on the Company’s website. 

7.7. When a Client subsequently places an order with the Company, the Client will be deemed to consent 
to this Policy. 

8.       PUBLIC REPORTING REQUIREMENTS 

8.1. In accordance with MiFID II framework, the Company will make public on an annual basis, certain 
information on the top five Execution Venues and execution entities (e.g. brokers) in terms of trading 
volumes where the Company executed orders, transmitted or placed Client orders for execution in the 
preceding year, for each class of Financial Instruments, and information on the quality of execution 
obtained. 

8.2. Such information will be published on the Company’s website in a machine-readable electronic format, 
available for downloading by the public. 

9.       REQUEST TO DEMONSTRATE BEST EXECUTION 

9.1. Upon reasonable request from a Client, the Company will demonstrate to the Client that the Client 
order was executed in accordance with the Policy. 

10.     CLIENT REQUEST FOR FURTHER INFORMATION 

10.1. Upon reasonable and proportionate request from a Client, the Company will provide additional 
information about its policies or arrangements and how these are reviewed by the Company. The 
Company undertakes, where appropriate, to answer clearly and within a reasonable time. 

10.2. In addition, upon reasonable request from a Client, the Company shall provide its Clients or potential 
Clients with information about the entities where the orders are transmitted or placed for execution. 

11.     CLIENT ORDER HANDLING RULES 

A. General 

11.1. When carrying out Client orders, the Company will satisfy the following conditions: 

a) Ensure that orders executed on behalf of Clients are promptly and accurately recorded and 
allocated; and 

 

b) Carry out otherwise comparable Client orders sequentially and promptly unless the 
characteristics of the order or prevailing market conditions make this impracticable, or the 
interests of the Client require otherwise. 
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11.2. The Company shall not misuse information relating to pending Client orders and shall take all 
reasonable steps to prevent the misuse of such information by any of the relevant persons. 

11.3. The Company shall maintain records for a period of five years (or, if requested by the competent 
authority, for up to seven years) in a durable medium. 

B. Aggregation and allocation of orders 

11.4. The Company shall carry out a Client order in aggregation with another Client order provided the 
following conditions are met: 

a) it is unlikely that the aggregation of orders will work overall to the disadvantage of any Client 
whose order is to be aggregated; 

b) it is disclosed to each Client whose order is to be aggregated that the effect of aggregation may 
work to its disadvantage in relation to a particular order; 

c) it is in compliance with the Company’s order allocation policy established and effectively 
implemented, providing for the fair allocation of aggregated orders, including how the volume 
and price of orders determines allocations and the treatment of partial executions. 

11.5. Aggregated orders are, to the extent possible, allocated to Clients on the trading day at the calculated 
average trade price. If aggregated orders can be executed only in part, the Company allocates the 
executed part to the participating Clients either proportionately according to the size of the orders or 
by allocating the same portion to all participating Clients (one-for-one basis). When choosing between 
the two methods, the Company considers the relevant factors, including the relative size of the orders, 
in which order the Company receives the orders and the present liquidity situation in the market of the 
Financial Instrument in question. 

11.6. If Client orders have been aggregated with transactions of the Company, the Company participates 
in the allocation only if all participating Clients are satisfied in full. If a Client order could not have been 
executed on the same favourable terms without aggregation, the Company may distribute the 
transaction proportionately. 

C. Extraordinary market conditions or market interferences 

11.7. In the case of extraordinary market conditions or market interferences, the Company will may not be 
possible to execute the order in accordance with the Policy. 

12.     CONFLICTS OF INTEREST 

12.1. Information relevant to the identification, prevention and management of conflicts of interest is 
provided in summary of the Company’s Conflicts of Interest Policy, as available on the Company’s 
website. 

13.      CLIENT CONSENT 

A. Consent to the Policy 

13.1. The Client will be deemed to have consented to the Policy upon acceptance of the Client Agreement 
- Terms and Conditions, as available on the Company’s website. 

13.2. The Policy replaces any prior Order Execution Policy with effect from its publication on the Company’s 
website.
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B. Consent for executing orders outside a Trading Venue 

13.3. The Company is required to obtain the Clients’ express consent prior to the execution of their orders 
outside a Regulated Market, MTF or OTF. 

              As a pre-requisite of opening and maintaining a trading account with the Company, Clients must 
accept and   

consent to the terms of Client Agreement - Terms and Conditions. By doing so and by entering into 
transactions                   with the Company, Clients expressly consent to the Company executing 
orders on their behalf outside of a Regulated Market, MTF or OTF, but rather on OTC markets.
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