
EXECUTION POLICY 

PART ONE: THE QUALITY OF EXECUTION 

 
When executing orders on your behalf in relation to financial instruments, we will take all reasonable steps 
to achieve what is called “Best Execution” of your orders. This means that we will have in place a policy and 
procedures which are designed to obtain the best possible execution result for your orders, subject to and 
taking into account any specific instructions from you, the nature of your orders, the markets in question. 
 
In providing you with Best Execution we will take into consideration a range of different factors which include 
not just price, but also other factors such as the cost of the transaction, the need for timely execution, the 
liquidity of the relevant market, the size of the order and the nature of the financial transaction including 
whether it is executed on a regulated market or over-the-counter. 
 
In the absence of express instructions from you, we will exercise our own discretion in determining the 
factors and their relative importance that we need to take into account for the purpose of providing you with 
Best Execution. 
 
We will owe a duty of Best Execution when we execute orders on your behalf.  We consider ourselves to be 
typically in receipt of an order and acting on your behalf where an execution instruction is given to us that 
gives rise to contractual or agency obligations owed by us to you. Whether these obligations arise is a 
question of fact that depends on whether you legitimately rely on us to protect your interests in relation to 
the price and other elements of a transaction that may be affected by the choices made by us when 
executing an order. 
 
Our policy, in providing you with Best Execution, is, so far as possible, to exercise the same standards and 
operate the same processes across all the different markets and financial instruments on which we execute 
your orders. However, the diversity in those markets and instruments and the kind of orders that you may 
place with us mean that different factors will have to be taken into account when we assess the nature of 
our execution policy in the context of different instruments and different markets. For example, there is no 
formalised market or settlement infrastructure for over-the-counter transactions. In some markets, price 
volatility may mean that the timeliness of execution is a priority, whereas, in other markets that have low 
liquidity, the fact of execution may itself constitute Best Execution. In other cases, our choice of venue may 
be limited (even to the fact that there may only be one platform/market upon which we can execute your 
orders). 
 
Where you provide us with a specific instruction in relation to your entire order, or any particular aspect of 
your order including selecting to execute on a particular venue, we will execute the order in accordance with 
your instructions. However, please note that where you provide us with a specific instruction this may 
prevent us from following some or all of the steps in our order execution policy that are designed to obtain 
the best possible result for the execution of your orders. In following your instructions we will be deemed to 
have taken all reasonable steps to provide the best possible result in respect of the order or aspect of the 
order covered by your specific instructions.   
 
Our obligation 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. 



 

PART TWO: SUMMARY OF ORDER EXECUTION POLICY 

 
We have set out below information on the execution factors we consider in selecting the different venues on 
which we may execute your orders and have identified the types of venues on which we will most regularly 
seek to execute your orders and which we believe offer the best prospects for affording you Best Execution.  
 
In the absence of specific instructions from you, we will consider the following execution factors to determine 
the manner in which your order will be executed:  
 

� price; 

� costs; 

� speed of execution; 

� likelihood of execution or settlement; 

� size of your order; 

� nature of your order; 

� any other consideration relevant to the efficient execution of your order. 

In the absence of specific reasons to the contrary, the total consideration that is likely to be achieved for a 
transaction will dictate the execution venue chosen.  In some circumstances, costs, speed of execution and 
liquidity may also determine the manner in which your order will be executed.  
 
We will determine the relative importance of each factor using the following criteria:  
 

� your characteristics (including your regulatory client categorisation); 

� the characteristics and nature of your order, including whether any specific instructions are given; 

� the characteristics of the financial instruments that are the subject of your order; 

� the characteristics of the execution venues to which your order can be directed (including the 
ability of the venue to manage complex orders, the creditworthiness of the venue and the quality 
of any related clearing and settlement facilities). 

For each product in which we execute orders on behalf of clients we have included in our order execution 
policy those venues that enable us to obtain on a consistent basis the best possible result for the execution 
of client orders. In meeting our obligation to take all reasonable steps to obtain on a consistent basis the 
best possible result for the execution of your orders we may use one or more of the following venues types 
when executing an order on your behalf: 
 

� Regulated Markets; 

� Multilateral Trading Facilities; 

� Systematic Internalisers;   



� third party investment firms and/or affiliates acting as a Market Maker or other liquidity providers; 
and/or 

� non-EU entities performing similar functions. 

We will assess which venues within this list are likely to provide the best possible result for our clients on a 
product-by-product basis.  In certain financial instruments, there may only be one execution venue, and in 
executing a trade in such circumstances we will presume that we have provided the best possible result in 
respect of these types of financial instruments. 
 
You should note that some of your orders may be executed outside a Regulated Market or a Multilateral 
Trading Facility where we believe we can achieve the best possible result for execution of your order by 
doing so. 
 
More information on the execution venues that we have chosen for individual products is shown at Appendix 
1 for Green Street.  
 

 

PART THREE: RECEIVING AND TRANSMITTING ORDERS 

 
We may transmit an order received from you to another dealer/our affiliate for execution. When we receive 
your order but pass it on to another dealer/an affiliate for execution, we will be under an obligation to take all 
reasonable steps to obtain the best possible result for you.  The dealers/affiliates that we use have 
arrangements in place to enable us to comply with our obligations to you. Where we transmit orders to other 
brokers/ affiliates, we monitor the standard of execution being provided by them and, where appropriate, 
correct any deficiencies. 

 

PART FOUR: MONITORING AND REVIEW 

 
We monitor the effectiveness of our order execution arrangements and order execution policy in order to 
identify and, where appropriate, correct any deficiencies.  We assess, on a regular basis, whether the 
execution venues included in the order execution policy provide for the best possible result for our clients or 
whether we need to make changes to our execution arrangements.  We review our order execution 
arrangements and order execution policy at least annually or whenever a material change occurs that 
affects our ability to continue to obtain the best possible result for the execution of client orders on a 
consistent basis using the venues included in our order execution policy.  We will notify you of any material 
changes to our order execution arrangements or order execution policy as summarised above. 



 

APPENDIX 1 
 

LIST OF EXECUTION VENUES FOR GREEN STREET 
ADVISORS (UK) LIMITED 

 
Green Street Advisors (UK) Limited  

Potential Execution Venues 

 

Security  Venue Comments 

    
Cash Equities 
(Listed) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Cash Equities 
(Listed and 
unlisted) 

Exchanges                                                             
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
MTFs 
 
 
 
 
 
Systematic 
Internalisers 

Amsterdam Stock Exchange 
Athens Stock Exchange 
Brussels Stock Exchange 
Copenhagen Stock Exchange 
Helsinki Stock Exchange 
Frankfurt Stock Exchange 
(XETRA) 
London Stock Exchange 
Madrid Stock Exchange 
Milan Stock Exchange 
Paris Stock Exchange 
Stockholm Stock Exchange 
Swiss Stock Exchange (SWX) 
 
BATS Europe 
Chi-X Europe 
NASDAQ OMX Europe 
Turquoise 
 
Credit Suisse 
UBS Investment Bank 
 

Shares would normally be 
traded on the Exchange 
where they are listed, unless 
better execution is available 
on an alternative Exchange. 
 
 
 
 

 Cash 
Equities 
(Listed and 
unlisted)  

Other 3rd 
Party 
Brokers 

 Limited to where we have 
reason to believe that the 
bank/broker concerned is 
likely to have an interest in 
trading the security in 
question.  

CFDs  None Not traded by Green Street 
Bonds  None Not traded by Green Street 

Options  None Not traded by Green Street 
Futures  None Not traded by Green Street 
Warrants  None Not traded by Green Street 
Swaps  None Not traded by Green Street 
Spread Bets  None Not traded by Green Street 

 


