ORDER EXECUTION POLICY: PER SE PROFESSIONAL CLIENTS
This order execution policy is supplemental to the BancTrust Securities (Europe) Limited (hereinafter
referred to as “BancTrust”) Terms and Conditions for Investment Business (“Terms of Business”) and
thus forms part of the contractual terms governing your relationship with us. You should read it
carefully and let us know as soon as possible if there is anything that you do not understand.
1. Introduction
BancTrust operates this order execution policy (“Order Execution Policy”) in accordance with the
requirements of the EU Markets in Financial Instruments Directive (“MiFID”) and the rules of our
regulator, the Financial Conduct Authority (“FCA”). When executing applicable orders or receiving
and transmitting orders on behalf of our clients we are required to take all reasonable steps to obtain the
best possible result on a consistent basis taking into account the price, costs, speed, likelihood of
execution and settlement, size, nature or any other consideration relevant to the execution of an order
(hereafter this obligation is referred to as “Best Execution”). The FCA also expects BancTrust to pay
due regard to the interests of its customers and treat them fairly (FCA principle 6).
We are required by the FCA Conduct of Business Rules (“FCA Rules”) to provide you with our Order
Execution Policy and to obtain your consent to this policy.
2. Scope
We execute applicable orders in Financial Instruments on your behalf and subject to any specific
instructions received from you, we will provide Best Execution in accordance with this Order
Execution Policy. We will do this by following procedures which are designed to obtain the best
possible execution result, as set out in Clause 5 (Executing Orders) of this document.
We consider that we will be under the Best Execution obligation where you legitimately rely on us to
protect your interests in relation to pricing and other important elements of the transaction. We believe
this to be the case where we:






owe a contractual obligation to you;
execute an order by dealing as your agent;
“work” an order on your behalf i.e. where we make decisions as to how the order is executed;
execute an order by dealing as a riskless principal on your behalf; or
execute an order on own account by dealing as principal.

With regard to fixed income securities, we will execute transactions with clients on an over-the-counter
(“OTC”) basis, acting on a matched principal basis by transacting with both sides of the transaction, or
on a principal basis dealing on own account, and only executing the transaction on each parties’
acceptance of the negotiated terms, including price (allowing for any spread) and quantity. We will
consider whether we owe you best execution, inter alia, on the following factors:






whether we owe an obligation to you given our relationship with you, in particular;
whether you understand the basis on which we are transacting;
whether you initiated the transaction;
whether there is a market practice and the existence of a convention to “shop around”; and
whether there is price transparency within the market from your perspective.

3. Specific Instructions
Where you provide us with specific instructions, we will execute your order in accordance with those
instructions. This includes where you specify the characteristics of an order or a particular aspect of an
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order. Where your instructions relate to only part of an order, we will continue to apply our Order
Execution Policy to those aspects of the order not covered by your specific instructions.
Your instructions may prevent us from taking the steps described in this policy to obtain the best
possible result for the execution of the order. In following your instructions, we will be deemed to have
satisfied our Best Execution obligations.
4. Order Handling
In accordance with the FCA’s Client order handling rules, we are required to have procedures and
arrangements in place that provide for the prompt, fair and expeditious execution of orders. We are also
required to consider the need to manage any potential conflicts of interest between clients and/or
between BancTrust and you.
Comparable client orders must be executed sequentially and promptly, unless this is impracticable
given the characteristics of the order, market conditions or if the interests of the client require
otherwise. Priority must be given to executing a client´s order over any own account dealing, regardless
of whether or not the client would be disadvantaged or whether the client order was accepted after the
firm’s decision to deal (unless the client order cannot be executed because of size or other limitations
or unless agreed with and disclosed to the client).
We may combine your order with our own orders and orders of other clients. By combining your
orders with those of other clients we must reasonably believe that this is unlikely to disadvantage any
client and sufficient prior disclosure is therefore made in this policy that the effect of aggregation may
work to a client’s disadvantage. As such, aggregation may result in you obtaining a less favourable
price in relation to a particular order.
BancTrust must follow order priority with regard to the final allocation of the investments concerned.
In particular, allocations to client orders are prioritised over the trading interests of the firm.
5. Executing Orders
When executing orders on your behalf, subject to any specific instructions from you, we will consider a
range of execution factors to determine the manner in which your order will be executed, as set out in
Clause 6 (Execution Factors) of this document. The relative importance of each factor will be
determined by us using the following execution criteria:
 your experience and understanding of the market in question, including your regulatory
categorisation as a Professional Client or Eligible Counterparty;
 the characteristics of your order and the nature of the dealing service you require of us;
 the characteristics of the Financial Instruments that are the subject of your order; and
 the characteristics of the Execution Venues to which your order can be directed, as set out in
Clause 9 (Execution Venues) of this document.
If we provide a quote to a client which, if executed at that time, would meet the firm’s obligation to
take all reasonable steps to obtain the best possible result for our clients, we will deem our obligation to
have been met, provided the quote is not manifestly out of date when the execution takes place.
6. Execution Factors
In considering how we might achieve the best possible result for a client order, we will take a number
of execution factors into account, including price, costs, speed, likelihood of execution and settlement,
size, nature of the order, likely market impact, or any other considerations relevant to the execution of
the order.
In determining the relative importance of these factors, we will use our own commercial experience,
skill and judgment, having regard to market information, as well as taking into account Best Execution
requirements.
Ordinarily, we will regard price as the most important of these factors for obtaining the best possible
result. However, we recognise that there may be circumstances for some clients, particular instruments
or markets where other factors may be deemed to have a higher priority.
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7. Client Unfilled Limit Orders
Unless you notify us to the contrary, you instruct BancTrust not to immediately make public any Limit
Order in respect of securities admitted to trading on a market which is not immediately executed under
prevailing market conditions.
8. Transmission of Orders to Third Parties
Subject to any specific instructions given to us by you, we may transmit an order that we receive from
you to another entity affiliated to BancTrust or to an external entity (such as a third party broker) for
execution, as set out in Clause 3 (Specific Instructions) of this document. When we transmit such
orders we will have obligations to ensure that Best Execution is obtained, where applicable, in
accordance with this Order Execution Policy.
9. Execution Venues
Our Order Execution Policy includes, for each Financial Instrument in which we execute orders on
your behalf, those venues that we consider enable us to obtain on a consistent basis the best possible
result for your orders, as well as OTC executions.
In order to offer access to markets where the firm does not have membership we may pass on (i.e.
transmit) an order at our discretion to a third party for execution where BancTrust has entered into an
agreement where the third party is contractually required to provide us with Best Execution.
We will assess which venues within this list are likely to provide the best possible result for our clients
on an order-by-order and product-by-product basis. Where we are the execution venue i.e. where we
deal directly with you on a principal basis, we will review the quality of our own execution in the same
way as we would for any other execution venue. For some Financial Instruments there may be only one
possible execution venue. In such circumstances by executing an order on your behalf we consider we
have provided Best Execution provided we have acted in accordance with the execution factors and
your specific instructions as appropriate.
In respect of Financial Instruments that can be traded on a regulated market, MTF or on an OTF you
should note that, subject to your prior express consent, in order to obtain Best Execution for you we
may be required to execute orders on your behalf outside of a regulated market, MTF or an OTF. As
part of our client on-boarding, we require that you provide this consent as, without it, we will be
restricted to executing your orders solely on regulated markets, MTFs, or OTFs and will therefore be
unable to access diverse sources of liquidity. This may have a potentially detrimental effect on the
quality of the execution that we are able to provide to you.
10. Fees and Charges
For equities, fees and charges, and the methodology for calculating these, are agreed in advance and
disclosed to the client. In addition, where foreign exchange is charged, BancTrust will charge a
separate commission so that overall charges are transparent. For fixed income, our fee will be the
differential between the two prices negotiated between us and each of the buyer and the seller.
BancTrust will not structure or charge its commission in such a way as to discriminate unfairly
between execution venues. Should there be any variance between commission rates for different
exchanges, this will reflect the actual difference in the cost to BancTrust of executing on those venues
in accordance with this policy.
11. Monitoring and Review
We will review our order execution arrangements and our Order Execution Policy annually. We also
monitor the effectiveness of our order execution arrangements on a regular basis and will conduct a
review whenever a material change occurs that may affect our ability to continue to achieve the best
possible results for our clients. Should there be any material changes to our Order Execution Policy, we
will notify you, and any non-material changes will be communicated via an updated policy being
placed on our website https://banctrust.co.uk.
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Additionally, on an on-going basis, the business considers market developments which may improve its
order execution arrangements, including technological, routing or order management systems
developments, and/or the establishment of alternative execution venues.
BancTrust is required to be able to demonstrate to clients that we have executed their orders in
accordance with this policy. All such requests should be directed by e-mail to:
compliance@banctrust.co.uk.
12. Consent
We are required to obtain your prior consent to our Order Execution Policy. As part of our client onboarding, you provide this consent, and in any event, you will be deemed to have provided such
consent when you give us an order or trade with us.
In relation to Financial Instruments admitted to trading on a regulated market, MTF or OTF, we are
also required to obtain your prior express consent before we execute an order in such Financial
Instruments outside of a regulated market, MTF or OTF, as set out in Clause 9 (Execution Venues). As
part of our client on-boarding process, we will request this consent from you.
13. No Fiduciary Responsibility
Our commitment to provide you with Best Execution does not mean that we owe you any fiduciary
responsibilities over and above the specific regulatory obligations placed upon us or as may be
otherwise contracted between us.
14. Definitions
Client – means Professional Client or Eligible Counterparty.
Eligible Counterparty – means a client categorised as a per se eligible counterparty or an elective
eligible counterparty in accordance with FCA rule COBS 3.6.
Financial Instruments – includes:
 transferable securities;
 money-market instruments;
 units in collective investment undertakings;
 various options, futures, swaps, forward rate agreements and any other derivative contracts
relating to securities, currencies, interest rates or yields, or other derivatives instruments,
financial indices or financial measures or commodities; and
 financial contracts for differences.
BancTrust – means BancTrust Securities (Europe) Limited
MiFID – means MiFID II made up of MiFID (2014/65/EU) and the Markets in Financial Instruments
Regulation (MiFIR - 600/2014/EU) of the European Parliament and the Council.
Multilateral Trading Facility (MTF) – means, in accordance with the FCA Handbook Glossary, a
multilateral system, operated by an investment firm or 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 Title II
of MiFID.
Organised Trading Facility (OTF) – is a multilateral system, which is not a regulated market or MTF
and in which multiple third party buying and selling interests in bonds, structured finance product,
emissions allowances or derivatives are able to interact in the system in a way which results in a
contract.
Order – means an instruction to buy or sell a Financial Instrument which is accepted by BancTrust for
execution.
Professional Client – means a client categorised as a per se professional client or an elective
professional client in accordance with FCA rule COBS 3.5.
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Systematic Internaliser – means, in accordance with the FCA Handbook Glossary, 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.

* * *
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