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Order Execution Policy Summary 

Britannia Capital Markets Limited  
 

1. General information 
 
Britannia Capital Markets Limited (“we” or the “firm”) has established an Order Execution 
Policy to meet its obligation to take all reasonable steps to achieve the best possible result for 
its clients (“Clients”) with regard to the pricing of orders.  
 
When we enter into a trade with you or we buy or sell an instrument on your behalf we have 
a duty to provide you with ‘best execution’. Best execution means that we must achieve the 
best possible result for you when executing an order with you or on your behalf, taking into 
account various ‘execution factors’. 
 
This document is a summary of our Order Execution Policy which applies to our execution of 
orders in all types of financial instruments on behalf of retail and professional clients.  
 
By agreeing to the terms of our Customer Agreement, you are also providing consent to the 
terms of our Order Execution Policy, as summarised in this document. 
 

2. The firm’s best execution obligations 
 
The firm will act in accordance with the best interests of its Clients when placing orders with 
other entities for execution.  
 
Our Order Execution Policy comprises a set of procedures that are designed to obtain the 
best possible execution result for you subject to and taking into account (a) the nature of 
your order, (b) any priorities you have identified to us in relation to entering into those 
orders, and (c) the practices relating to the market in question, with the aim of producing a 
result which provides, in our view, the best balance across a range of sometimes conflicting 
factors. 
 
In complying with these procedures, we must take all necessary steps to obtain the best 
possible result for our Clients taking into account the execution factors. 
 
The execution factors are; price; costs; speed; likelihood of execution and settlement; size; 
nature, and any other consideration relevant to the order. The relative importance of these 
factors must be determined by reference to the "execution factors" and, for retail clients, to 
the requirement to determine the best possible result in terms of the total consideration (see 
below). The execution factors are: 
 

(i) the characteristics of the Client including their categorisation as retail or 
professional;  

(ii) the characteristics of the Client order;  
(iii) the characteristics of the financial instrument that is the subject of that order;  

  
(iv) the characteristics of the execution venues to which that order can be directed. 
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When we execute an order on behalf of a retail client, the best possible result must be 
determined in terms of the total consideration, representing the price of the financial 
instrument and the costs related to execution, which must include all expenses incurred by 
the client which are directly related to the execution of the order. 
 
The relative importance of these criteria will be judged in line with our commercial experience 
and with reference to market conditions including the need for timely execution, availability 
of price improvement, the liquidity of the market and size of your order (which may make it 
difficult to execute an order) and the potential impact on total consideration. In certain 
circumstances we may determine that the speed, and likelihood of execution and settlement 
for example may take precedence over immediate price and cost factors if they are 
instrumental in delivering the best possible result. This may be the case for example for large 
client orders in illiquid shares or when a stop has been triggered. 
 
Our charges may be incorporated as a mark-up or mark-down (the difference between the 
price at which we take a principal position and the transaction execution price with you). We 
may alternatively agree to charge a commission or a combination of commission and mark-
up or mark-down. Our charges are not taken into account in determining best execution 
prices. 
 
In the event that we receive specific instructions from a Client, we will be deemed to have 
satisfied our obligation to achieve the best possible result for that Client, but only in respect 
of the part or aspect of the order to which the Client instructions relate.  
 
The fact that the Client has given specific instructions which cover one part or aspect of the 
order should not be treated as releasing the firm from its best execution obligations in respect 
of any other parts or aspects of the Client order that are not covered by the instructions 
 

3. The firm’s strategy  
 

Monitoring: 
We will monitor the effectiveness of our order execution arrangements, including our order 
Execution Policy to identify and, where appropriate, correct any deficiencies.  We will 
regularly assess whether the execution venues included in the order execution policy provide 
for the best possible result for our clients or whether changes to our execution arrangements 
are needed. 
 
Review: 
We will assess whether the execution venues included in our Order Execution Policy provide 
the best possible result for our clients or whether we need to make changes to our execution 
arrangements. We will review our order execution arrangements and this Order Execution 
Policy at least annually or whenever a material change occurs that affects our ability to obtain 
the best result for the execution of orders on a consistent basis using the venues included in 
this Order Execution Policy.  
 
Changes: 
We will notify you of any material changes in our execution or our execution policy.  
 
Fiduciary Duty: 
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Our commitment to provide you with ‘best execution’ does not mean that we owe 
you any fiduciary responsibilities in respect of order execution over and above the 
specific regulatory obligations placed upon us or as may be otherwise contracted 
between us. 
 

4. Execution venues and brokers 
  

The firm has set out at Appendix A, in respect of each class of financial instrument, information 
on the different Brokers/execution venues (and the factors affecting the choice of execution 
venue) where we execute Client orders. These entities enable us to obtain on a consistent 
basis the best possible result for our Clients.  
 
The firm has assessed the execution arrangements of the Brokers listed and can confirm that 
they comply with the relevant rules of the FCA handbook. 
 
Subject to any specific instructions that may be given by you, we may transmit an order to any 
other third party broker or dealer, for execution at one or more of the following Execution 
Venues: a Regulated Market, a Multilateral Trading Facility, third party investment firms or 
other liquidity providers, credit institutions or non-EU entities performing similar functions. 
In doing so, we must act in your best interests taking into account the execution factors and 
criteria described above. Where applicable, we will take steps so as to avoid structuring or 
charging our commissions in such a way as to discriminate unfairly between Execution 
Venues. 
 
Execution Venue means a Regulated Market, an MTF, a Systematic Internaliser, or a market 
maker or other liquidity provider or an entity that performs a similar function in a third country 
to the function performed by any of the foregoing.  
 
Multilateral Trading Facility (MTF) means a multilateral system, operated by an investment 
firm or a market operator, which brings together multiple third-party buying and selling 
interests in Financial Instruments – in the system and in accordance with non-discretionary 
rules in a way that results in a contract in accordance with the provisions of MiFID.  
 
Regulated Market means a multilateral system operated and/or managed by a market 
operator which brings together or facilitates the bringing together of multiple third party 
buying and selling interests in Financial Instruments – in the system and in accordance with 
its non-discretionary rules – in a way that results in a contract, in respect of the Financial 
Instruments admitted to trading under its rules and/or systems, and which is authorised and 
functions regularly and in accordance with the provisions of MiFID.  
 
Systematic Internaliser means an investment firm which, on an organised, frequent and 
systematic basis, deals on own account by executing client orders outside a regulated market 
or an MTF.  
 
 
 
 

5. Disclosure of our broker costs 
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As part of the MiFID 2 directive we must disclose to you our top 5 brokers/liquidity providers 
ranked by volume. We currently only have four. These are: 

- Domino Europe (group company) 
- CMC Markets UK PLC 
- Invast Global  
- Amana Capital  

 
We will also disclose the commissions and typical spreads we pay at each.  We have chosen 
the most popular products that our client’s trade.  Appendix B shows the average spreads 
from each of our liquidity providers.  Appendix C shows the “all in cost” (including 
commission) for each provider.  Please note that the prices you see and execute against have 
our costs built into them and hence will be different to those seen in Appendixes B and 
C.  These will be added as either spread and/or commission.   
 
You can view the average spreads you will see and execute against by clicking here 
https://www.britanniacapitalmarkets.com/en/fx-cfd-spreads   
 
We will update Appendix B, Appendix C and the web link with our spreads within 1 month of 
the end of each quarter. 
 

6. Monitoring & Review  
 
This policy along with all effective arrangements will be reviewed annually or whenever a 
material change occurs that affects the firm’s ability to continue to obtain the best possible 
result for our Clients.  
 
On a regular and ongoing basis, we shall monitor the effectiveness of this policy and assess 
the quality of the entities listed at Appendix A to ensure they are providing the best possible 
result for our Clients. Any deficiencies in our arrangements or within this policy will be 
corrected and Clients will be notified of any material changes.  
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Appendix A - List of Broker & Execution Venues 

Name of entity Financial Instrument Factors considered in 
selecting entity 

Destek Global Ltd Foreign Exchange and 
Contracts for Difference 

Authorised and Regulated 
by the Securities 
Commission of The 
Bahamas, licence number 
SIA-F191 

CMC MARKETS UK PLC 
 

Foreign Exchange and 
Contracts for Difference 

Regulated in the UK under 
licence FCA Licence Number 
FRN/173730 and is a 
member of the FSCS Deposit 
Protection Scheme. 

Invast Global Foreign Exchange and 
Contracts for Difference 

Regulated in Australia under 
licence ASIC Licence 
Number 438283. 

Amana Capital 
 

Foreign Exchange and 
Contracts for Difference 

Regulated in the UK under 
licence FCA Licence Number 
FRN/605070 and is a 
member of the FSCS Deposit 
Protection Scheme. 
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Appendix B – Average Spreads 
 
In November 2017 the spreads were: 

SPREAD Destel 
Global 

Invast CMC Amana 

EURUSD spread (ave 24hrs) 0.17 0.17 0.7 n/a 
GBPUSD spread (ave 24hrs) 0.53 0.53 0.8 n/a 
USDJPY spread (ave 24hrs) 0.33 0.33 0.7 n/a 
XAUUSD spread (ave 24hrs) 9.2 cents 9.2 cents 22 cents n/a 
Germany30 spread (ave cash hours*) 1.0 1.7 0.74 n/a 
US30 spread (ave cash hours*) 1.8 2.2 1.2 n/a 
USCrudeOil spread (ave 24hrs) 3.0 cents 2.6 cents 2.2 cents n/a 

 
Germany30 cash hours are 08:00 – 16:30 CET time.   
US30 cash hours are 09:30 – 16:00 New York time. 
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Appendix C – Average all in costs 
 
In November 2017 the all in cost was: 

ALL IN COST (SPREAD + 
COMMISSIONS) 

Destel 
Global 

Invast CMC Amana 

EURUSD 0.17 0.35 0.7 n/a 
GBPUSD 0.53 0.71 0.8 n/a 
USDJPY 0.33 0.53 0.7 n/a 
XAUUSD 9.2 cents 11.5 cents 22.0 cents n/a 
Germany30 1.0 1.8 0.74 n/a 
US30 1.8 2.6 1.2 n/a 
USCrudeOil 3.0 cents 2.7 cents 2.2 cents n/a 

 
Invast commission is $9 per million.   
Domino, CMC and Amana do not charge commission. 
 


