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1. Introduction 

The Markets in Financial Instruments Directive ("MiFID")
came into effect on 1 November 2007.

MiFID as transposed into Irish Law by means of Statutory
Instrument No. 60 of 2007,requires that Cantor Fitzgerald
Ireland Ltd (“Cantor”) have in place and operate an Order
Execution Policy such that when:

• executing applicable Client Orders or

• receiving or transmitting Client Orders

on behalf of our clients in respect of financial instruments
listed in MiFID Annex I Section (“Security”) Cantor takes all
reasonable steps to obtain the best possible result (“BPR”)
on a consistent basis (“Best Execution”).

Additionally, MiFID requires that Cantor put in place this
document, the Order Execution Policy. This document
provides important appropriate information and sets out
how Cantor will obtain best execution for its clients as
defined in MiFID.

An explanation of ‘Best Execution’

We use the term ‘best execution’ to describe the obligation
we have to ensure that we take all reasonable steps to
achieve the best possible result for our clients when
executing trades or passing orders to third parties to be
executed. While we will take all reasonable steps to achieve
the best results for you on a consistent basis, we cannot
guarantee that we will achieve best execution for each and
every trade.

2. Client Orders & Specific Instructions

Cantor considers itself to be in receipt of a Client Order
when a Client gives us a trading instruction that requires
Cantor to act on the Client’s behalf in relation to the pricing
or other aspects of the transaction that may be affected by
how Cantor executes the order, for example where:

• an agency obligation exists, or

• we ‘work’ a trading instruction on a Client’s behalf
either on a principal or riskless principal basis, or

• we place orders with entities for execution that result
from decisions by us to deal in financial instruments on
a Client’s behalf when providing portfolio management
services to said Client.

Cantor will not be acting on the Client’s behalf and Best
Execution will not apply when we deal with the Client as
counterparty and we negotiate with the Client the terms
of a transaction in which we agree to deal with the Client
as principal for our own account.

Cantor is not under an obligation to provide a client with
Best Execution if in relation to a particular order or business
the client is an eligible counterparty.

Specific Client Instructions

3. Execution Factors

In situations outlined above where Cantor executes Client
Orders and owes a duty of Best Execution, all reasonable
steps will be taken to obtain the best possible execution
result on a consistent basis taking into account the
following Execution Factors:

• price,

• cost,

• speed of execution,

• likelihood of execution and settlement reliability,

• order size,

• nature of Client Order or any other consideration
relevant to the execution of the Client Order.

While the weighting and relevance of these factors may
vary, price will ordinarily merit a high relative importance in
obtaining the best possible result (‘BPR’) for a Client. Cantor
will give precedence to factors affording the best possible
result in terms of total consideration to the client ie. price
of the financial instrument and the costs related to

WARNING: If a Client provides Cantor with a
specific instruction to deal it may prevent us
from following our Order Execution Policy
which is designed to obtain the best possible
result for the Client on a consistent basis,
taking into account the factors outlined
below. Where the Client’s instructions relate
only to a part of the order, then we may
follow the Order Execution Policy for those
parts of the order not covered by such
instructions.
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execution, including all expense incurred by the client which
are directly related to the execution of the order and
execution venue fees, clearing and settlement fees paid to
third parties involved in the execution of the order, will
determine best execution.

However, markets, instruments and transaction types vary
greatly in terms of liquidity, depth, transparency, certainty,
ease and speed of execution etc. Cantor may therefore take
into consideration other Execution Criteria that alter the
relative importance of execution elements (execution
criteria other than price may assume equal or greater
importance) and thereby permit Cantor the required
flexibility to cater for Clients differing priorities and execute
orders based on other factors that will result in Cantor
acting in the best interest of the client. Such criteria may
include, but are not limited to:

• The clients status as a retail client or a professional
client;

• Prevailing market conditions

• Characteristics of the Client,

• Characteristics and size of the Client Order,

• Characteristics of the financial instruments that are
subject of the Client Order,

• Characteristics of the execution venues to which that
Client Order can be directed; and

• Whether the client has provided any specific instruction.

Based on the above Execution Factors and Execution
Criteria, and subject to any specific client instruction,
Cantor will exercise discretion, based on market experience,
knowledge, commercial judgement, the relevant Security
and the type of Client Order to obtain the BPR with regards
to the execution of a Client Order.

4. Execution Venues & Instruments

MiFID requires, in the context of our order execution policy,
that for each financial instrument in which we execute
orders, that Cantor utilise those venues (sources of liquidity)
that we consider, according to our ongoing assessment,
enable us to obtain on a consistent basis the best possible
result for your orders. Currently, when executing Client
Orders Cantor typically uses the following Execution
Venues:

• Cantor is recognised as a Primary Dealer of Irish
Government Bonds. When entering into a transaction
for you Cantor may be dealing as Principal for its own
account by selling the financial instrument concerned
to you or buying it from you.

• Cantor’s Institutional Bond Desk,

• Regulated Markets,

• Other Exchanges,

• Multilateral Trading Facilities,

• The Retail Service Provider network (RSP),

• Market Makers, third party brokers and other liquidity
provider

• Systematic Internalises,

• Third  party  brokers  (including  firms  that  are  not
established in the EEA).

We will include those venues that we believe enable us to
provide you with the best result on a consistent basis. We
may transmit your order to another broker or dealer for
execution. In such cases we will satisfy ourselves that the
broker dealer has arrangements in place to enable us to
meet our best execution obligations to you. You should be
aware that for certain types of financial instrument there
may be only one execution venue available to us. When we
execute against Cantor’s own book we will review the
quality of our own execution in the same way that we
review other execution venues. 

A list of execution venues utilised by Cantor can be found
below at section 12.

This list contains those execution venues on which Cantor
places significant reliance. It is not an exhaustive list. When
choosing an execution venue, Cantor will focus primarily
on the quality of execution and reliability of the venue
followed by the costs of that venue. While the venues
selected may not always offer the most favourable prices,
the clients order will always be executed in accordance with
the policy.

For the purposes of delivering best execution where there
is more than one competing venue 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 of the execution venues listed that is
capable of executing that order, Cantor’s own commissions
and costs for executing the order on each of the eligible
execution venues will be taken into account in that
assessment.

Cantor does not structure or charge commissions or fees in
such a way as to discriminate between Execution Venues.

Cantor is a member of the Irish Stock Exchange and the
London Stock Exchange and orders may be executed
through our own membership.

Equities

When a client places an order for equities, Cantor may:

• promptly place the order at the execution venue.
Execution is subject to the rules applied on the relevant
market. Orders can be executed only if they match
opposite bids or offers. However, if an order cannot be

ADVISORY, RETAIL CLIENT   TERMS AND CONDITIONS
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matched in full, partial execution will often be possible;

• wait before placing the order, or place it successively in
tranches. Cantor may wait if it finds that, because of
market conditions, liquidity or the size or nature of the
order, this is the most favorable solution for the client;

• combine orders and subsequently place the aggregated
order on the relevant market. Cantor aggregates orders
if it finds that, because of market conditions, liquidity or
the size or nature of the order, this is the most favorable
solution for the client;

• act as principal, trading at a price reflecting the market
price;

Europe:

Irish equities & ETFs: Irish Stock Exchange, London Stock
Exchange, Multilateral Trading Facilities, Cantor’s own
internal sources of liquidity, recognised market makers and
retail service providers with whom Cantor has an
established relationship.

UK equities & ETFs: London Stock Exchange, Multilateral
Trading Facilities, Cantor’s own internal sources of liquidity,
recognised market makers and retail service providers with
whom Cantor has an established relationship.

Other European Equities: Orders in markets where
Cantor has no membership will be executed through
Cantor’s own internal sources of liquidity, Multilateral
Trading Facilities, recognised market makers and retail
service providers with whom Cantor has an established
relationship in the following significantly relied on markets:

France: Euronext Paris Belgium: Euronext Brussels

Netherlands: Euronext Amsterdam Germany: Xetra
Deutsche Borse Spain: BME Spanish Exchanges Italy:
Borsa Italiana

Finland: Helsinki Stock Exchange Norway: OSE Oslo Stock
Exchange

Denmark: CSE Copenhagen Stock Exchange Sweden: SSE
Stockholm Stock Exchange US/Canada/Australia

Cantor will execute orders through recognised market
makers and service providers with whom it has an
established relationship.

Bonds

Bond trades are normally executed OTC (over the counter)
via Cantor’s Institutional Bond Desk. Please refer to our rate
card available at www.cantorfitzgerald.ie for our
Institutional Bond Charges. These charges are also noted
on our contract notes.

Contract for Difference

Orders will be executed through regulated financial
institutions acting as CFD providers. Clients trading CFDs
will have an existing account with one of the providers.

Non Standard Settlement

Clients should note that settlement of trades beyond the
standard T+3 settlements will incur an additional charge
from the Market Makers or Cantor. These charges will vary
depending on a number of factors. For more information
please consult your broker.

Trading outside a Regulated or a Multilateral Trading
Facility

Where a financial instrument is traded on a Regulated
Market or Multilateral Trading Facility (“MTF”) providing a
Client has given prior express consent Cantor may, to obtain
the best possible result for the Client, execute orders
outside the relevant Regulated Market or MTF (for example
Cantor may execute the Client Order against a principal
position, thereby acting as the execution venue or match,
cross the Client Order with another Cantor Client Order or
execute the transaction on an over the counter basis with
a market participant). Where prior express consent is not
obtained from a Client, Cantor may not be able to provide
Best Execution and, as such, may not be able accept the
Client Order. Your consent to this Order Execution Policy by
one of the methods set out below includes express consent
to us to execute your order outside a Regulated Market or
MTF.

Cantor will assess the execution venues available in its policy
annually and update the list of execution venues, where
necessary and may use other execution venues and venue
types where we deem it appropriate in order to provide Best
Execution on a consistent basis.

Clients will be notified of changes to Execution Venues on
which Cantor places significant reliance when executing
Client Orders, by the posting of updates on the Internet
address aforementioned. Clients should, therefore,
periodically refer to this website for updates. You will not be
notified of any changes to these venues separately.

5. Methodology

Having assessed the relevant Execution Factors and
Execution Criteria, and in consideration of any specific
instructions provided by the Client, we will select the most
appropriate Execution Venue to achieve consistently the
best overall result on the Client’s behalf.

6. Aggregation of Orders

Cantor may aggregate Client Orders, including Cantor (or
our associates’) orders executed in one or several tranches
if, due to demand conditions, several orders may be settled
at an average price that Cantor considers generally
favorable. Hence, aggregation may in some cases work to
the disadvantage of a particular order. When executed,
aggregated orders will, to the extent possible, be allocated
to clients on the trade date at the calculated average price.
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If aggregated orders can be executed only in part, Cantor
will allocate the executed part to the participants in
proportion to the size and conditions of their orders.
Allocation to Cantor will be made only if all the orders of
participating clients are satisfied in full.

7. Order Handling

In accordance with MiFID client order handling rules, Cantor
are required to have procedures and arrangements in place
that provide for the prompt, fair and expeditious execution
of Orders unless the characteristics of the order or prevailing
market conditions make this impracticable or the interest
of the client requires otherwise. We are also required to
consider the need to manage any potential conflicts of
interest between Clients and/or between Cantor and the
Client.

8. Reception and Transmission of Orders

Subject to any specific instructions given to Cantor by the
Client, we may transmit an Order that we receive from the
Client to another entity affiliated to Cantor or to an external
entity (such as a third party broker) for execution where it
is decided that this method is more likely to achieve the best
possible result for a particular instrument or order. When
we transmit such Orders we will have obligations to ensure
that it is in the Client’s best interest, and are under an
obligation to take all reasonable steps to obtain the BPR for
the Client. We will satisfy ourselves that that third
party/affiliate has arrangements in place to enable us to
comply with our obligation to the Client. If we transmit or
place an order to other dealers/affiliates, we will monitor
the standards of execution received from them.

9. Publishing Limit Orders

If a Client gives Cantor a Client Order at a specified price
limit or better and for a specified size (a limit order), then it
may not always be possible to execute that order under the
prevailing market conditions. MiFID requires Cantor to
make the Client’s order public (i.e. show the order to the
market) unless the Client agrees that we need not do so.
We think it is in the Client’s best interests if we exercise our
discretion as to whether or not we make your order public
and by consenting to this Order Execution Policy the Client
agrees to our not making that Client’s orders public.

10. Monitoring & Review of the Order
Execution Policy

Cantor will monitor the effectiveness of its order execution
arrangements and the Order Execution Policy on an annual
basis or where a material change occurs to it and assess,
on a regular basis, whether the execution venues included
in the Order Execution Policy provide for the best possible
result for the client, or whether changes to the execution

arrangements need to be made.

Cantor will notify Clients of material changes to our order
execution arrangements and our Order Execution Policy by
the posting of updates on www.cantorfitzgerald.ie. Clients
should, therefore, periodically refer to this website for
updates.

11. Consent & Communication

Cantor is required to obtain the client’s prior consent to the
Order Execution Policy. Prior consent to this Order Execution
Policy will be deemed to have been received when a client
places an order with Cantor after 1 November 2007. In
addition, by completing the Execution only or Advisory or
Discretionary Application Form the client is providing his/her
consent to the Order Execution Policy including inter alia to
Cantor executing orders outside a Regulated Market or
Multilateral Trading Facility. Clients will be informed of the
possibility that client orders may be executed outside a
regulated market or an MTF.
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Counterparty Name
Irish

Equities
UK

Equties
European
Equities

Non-
European
Equities

Bonds &
FixEd
Income
Securities

CFDs

AIB - Global Treasury •

ANZ Banking Group •

Auriga Global Investors •

AUTONOMOUS RESEARCH LLP •

Banca Zarrattini •

BANCO BILBAO VIZCAYA •

Banco Madrid SA •

Banco Santander •

Bank Of Ireland •

Bank of Montreal •

Bank of Valletta •

Barclays Capital Securities Ltd • • • • •

BAYER LANDESBANK •

BCB Bond Fund • • • • •

Belfius Bank •

Bermuida Commercial Bank •

BGC BROKERS PLC • • • • •

Bloomberg Tradebook • • • • •

BNP PARIBAS •

Canaccord Genuity Ltd • • • • •

Cantor Fitzgerald Europe • • • • • •

Carl Kleim SA •

Cenkos Securities •

Citigroup • • • • •

Claren Road Asset Management • • • • •

Clarien Bank •

COMMERZBANK AG • • • • •

COMMONWEALTH BANK CD •

CREDIT AGRICOLE • • • •

Creditex •

CREDIT SUISSE • • • • •

DAIWA CAPITAL MARKETS EUROPE •

DANSKE BANK •

DEUTSCHE BANK • • • • •

Dexia Credit Locale •

DZ BANK •

EBS Building Society •

ECM Asset Management • • • • •

12. Counterparties
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Counterparty Name (continued)
Irish

Equities
UK

Equties
European
Equities

Non-
European
Equities

Bonds &
FixEd
Income
Securities

CFDs

EEA Covered Bond Bank •

Evolution Securities Ltd • • • • •

FBD • • • • •

Fox Davies Capital • • •

FMS Wertmanagement •

FTN FINANCIAL •

GAM Fund Management, Dublin • • • • •

Global Reach Securities •

GOLDMAN SACHS • • • • •

GOODBODY STOCKBROKERS • • • •

GUGGENHEIM SECURITIES LLC •

Helaba - Landesbank Hessen- Thuringen

HSBC BANK PLC • • • • •

ICAP SECURITIES LIMITED • • •

ING BANK • •

Intesa Sanpaolo Bank Ireland •

INVESTEC BANK • •

IPB Insurance • • • • •

Irish Life Investment Management • • • • •

ISE XETRA • •

Ithuba • • • • •

J + E DAVEY • • •

JEFFERIES INTL LTD • • • • •

JP MORGAN CHASE BANK • • • • •

KBC Bank •

KEPLER CAPITAL MARKETS •

Knight Capital Europe Limited • • • •

Knight Capital US •

LANDESBANK BADEN-WURTTERNBERG •

LCH - CENTRAL COUNTERPARTY MARKET • •

LIBERUM CAPITAL LTD • •

LLOYDS BANK • • • • •

Med Bank •

Merrill Lynch International • • • • •

Method investments •

MITSUBISHI UFJ TRUST INTERNATIONAL •

MIZUHO INTERNATIONAL •

Morgan Stanley International • • • • •
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Counterparty Name (continued)
Irish

Equities
UK

Equties
European
Equities

Non-
European
Equities

Bonds &
FixEd
Income
Securities

CFDs

NATIONAL TREASURY MGMT AGENCY •

Natixis •

NCB STOCKBROKERS LTD • •

NOMURA CODE •

NOMURA LONDON • •

Numis • • •

OPPENHEIMER + CO •

Oriel •

OTCex Group •

Panmure Gordon (UK) Ltd •

Peel Hunt • •

Permanent TSB •

Pioneer Investment Management • • • • •

RABOBANK INTERNATIONAL •

Raymond James •

Renaissance •

ROYAL BANK OF SCOTLAND • • • • •

ROYAL BANK OF CANADA • •

RBC Europe •

Scotiabank •

Shore Capital • • •

SINGER CAPITAL MARKETS LIMITED •

SOCIETE GENERALE •

STATE STREET •

STORMHARBOUR SECURITIES LLP •

Sunrise Brokers •

Susquehanna • • • • •

THE NORTHERN TRUST COMPANY •

Tilman Brewin Dolphin •

TORONTO DOMINION BANK •

UBS •

UNICREDIT BANK AG •

Valcourt SA •

WELLS FARGO BANK •

WGZ Bank Ireland •

WH Ireland • • •

Winterflood Securities • • • • •

XCAP •

ZURCHER KANTONALBANK •
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