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1  Introduction 
  

References to “First State Investments” in this Policy is a reference to First State Investments International 
Limited, First State Investment Management (UK) Limited and First State Investments (UK) Limited. Each entity 
is authorised and regulated by Financial Conduct Authority in the UK.  

 

First State Investments International Limited and First State Investment Management (UK) Limited provide 
portfolio management services.  We manage funds and portfolios on behalf of our clients and in doing so, we 
place orders in various asset classes including equities, bonds, foreign exchange and other derivative 
instruments. In carrying out this activity we execute orders on behalf of clients and also transmit or place orders 
for clients with other entities for execution. These two methods of giving effect to those decisions are 
distinguished for the purposes of the FCA’s order execution requirements, with a separate best execution 
obligation for each: 

 

Direct execution: Where we execute a transaction directly with a counterparty or on an exchange or other 
trading system, we are required to take all sufficient steps to obtain the best possible result for our clients when 
executing those transactions on their behalf.   

 

Indirect execution: Where we place an order with a third party (e.g. a broker) for that third party to execute, 
we must act in accordance with the best interests of our clients when placing orders with those third parties 
for execution.  

 

First State Investments (UK) Limited manages schemes structured as UCITS and alternative investment funds.  

This Policy summarises our execution arrangements and the steps we take to meet our obligations to our 
clients.  

 

Our Policy and procedures are designed to obtain the best possible execution result, subject to and taking into 

account the nature of your orders, the priorities we place upon filling those orders and the market in question, 

and which in our view provides the best balance across a range of factors, some or all of which may be 

conflicting.  

 

 If you are a client of Stewart Investors, please refer to the Stewart Investors Order Execution Policy.  

 

 

2 Scope 
 

This Policy forms part of our obligations relating to the Markets in Financial Instruments Directive (MiFID), 
and Chapters 11.2A and 11.2B of the Financial Conduct Authority’s Conduct of Business Sourcebook, and sets 
out our business practices concerning the execution of orders on your behalf. 
 

References in this document to “we” or “us” are references to First State Investments.  Where we utilise the 
services of affiliated companies around the world for execution or order transmission purposes, we will expect 
them to follow this Policy. The ultimate parent company of the First State Investments is the Commonwealth 
Bank of Australia.  
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This Policy applies to business conducted with Professional Clients (as defined under MiFID).   

 

 

2.1 This Policy applies in all circumstances except for the following: 
 

Where you provide us with a specific instruction in relation to an entire order, or any particular aspect of an 
order including selecting to execute using a particular venue or broker, we will execute or transmit the order 
in accordance with your instructions.     
 
Where any instruction relates to only part of the order, we will continue to apply this Policy to those aspects 
of the order not covered by the specific instruction.  Where you provide us with a specific instruction, this 
may prevent us from following some or all of the steps in this Policy.  In following your instructions we will be 
deemed to have taken all sufficient steps to provide the best possible result in respect of the order covered by 
your specific instructions.  

 

Where you give us specific instructions (either for your account in general or in relation to a specific order) 
requesting your unexecuted limit orders are not made public, you acknowledge that such specific instructions 
may prevent us from following some or all of the steps in this Policy, and that your order may be denied the 
potential benefits arising from our order allocation and aggregation policies.     
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3 Delivering Best Execution  
 

When executing orders on your behalf we will take all sufficient steps to achieve “best execution”, the main 
factors we will take into consideration include:  

• price;  

• cost;  

• speed of execution;  

• likelihood of execution and settlement;  

• the size of the order;  

• the nature of the order;  

• prevention of information leakage; and 

• any other considerations relevant to the execution of the order.  

 

The relative importance of the execution factors varies within our dealing process and could depend upon a 
number of criteria, including: 

• the characteristics of the client; 

• the characteristics and nature of your order, including where the order involves a securities 

financing transaction; 

• the characteristics of the financial instruments that are the subject of the order; and 

• the characteristics of the execution venues to which the order can be directed. 

 

Regulatory requirements provide that ‘best execution’ does not demand that firms achieve the best possible 
result with every trade, but that the focus is on taking  all sufficient steps for obtaining the best possible result 
on a consistent overall basis. 

 

It is our policy, therefore, to have a process which ensures that every client order is treated in a way that aims 
to maximise the chance of getting the best set of results. 

 

4 Trading Venues 
 

 

In selecting the most appropriate venues for the purpose of executing your orders, we will take into account 
the various factors which we believe are relevant to the order.  In doing so, we will assess what we reasonably 
believe to be your best interests in terms of executing the relevant order and the execution factors.  
  

One important consideration when selecting execution venues to transact client orders is that the venue 
concerned has adequate systems and controls in place to enable the delivery of best execution. 
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In conducting this assessment we will take into account the factors we believe may be appropriate including, 
the ability of the venue to manage complex orders, the quality of the venue including the nature of other 
participants and order types available, the speed of execution, the creditworthiness of the venue and the quality 
of any related clearing and settlement facilities.   

 

Our approach to maintain a choice of venues and entities that offer the potential for First State Investments to 
obtain the best possible result for the execution of client orders on a consistent basis.  By selecting the most 
appropriate venues we can limit trading costs and ensure a higher chance of execution. The main factors we 
will take into consideration include: 

 

- Venue liquidity.  We use factors such as historical trading volumes and indications of interest to assess 
the likelihood of an execution on that venue 

- Venue toxicity.  The likelihood that routing to or executing on the venue will impart too much 
information about the balance of the order.  

- Order matching logic.  Different venues match contra (buy/sell) orders using differing matching logic. 
Some venues may prioritise by best price, others by largest size or by submitting broker, we will 
choose the most suitable for each execution  

- Infrastructure.  We will only route to venues which have the infrastructure to efficiently manage the 
complexity levels appropriate to each order. We also assess the creditworthiness of the venue and the 
quality of any related clearing and settlement facilities 

- Control of information flow.  Venues must ensure unexecuted order information is appropriately 
protected 

- Access to data. Venues should allow access to trade and price formation data, where appropriate, on 
an equitable basis and distribute this data at a fair cost  

- Fees and charges.  Venues should not charge excessive fees to transact on their venue, nor should they 
offer excessive inducements to trade 

 

In meeting our obligations we may use one or more of the following venue types when executing an order on 
your behalf:  

 

- Broking firms who transact on behalf of our clients on regulated markets, through their own Multi-

Lateral Trading Facility (“MTFs”) or as a Systematic Internaliser;  

- Other independent MTFs where trades can be executed away from the exchanges order books; 

- Algorithmic trading, where traded an order in line with specific parameters, (e.g., a set percentage of 
traded volume) using a number of brokers’ proprietary platforms **; 
 

- Organised Trading Facilities (“OTFs”) and trading platforms that have been declared equivalent to 
OTF’s in accordance with applicable laws and regulations; and  

- third party investment firms acting as market makers or other liquidity providers.  

 

 
 
 
 
 
** Where we use a broker to execute orders on your behalf, such execution may also be achieved through the use of 
algorithmic trading, in which an order is traded in line with specific parameters using a proprietary platform provided by 
that broker. We do not engage in algorithmic trading ourselves but utilise broker-supplied algorithms.  We also do not 
engage in high frequency trading. 
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In certain financial instruments we may only utilise one execution venue. 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. 
 
We do not receive any form of remuneration, discount or non-monetary benefit for directing orders to a 
particular venue or broker for execution. Selection of a broker for an order is driven solely by the factors and 
inputs as described in this policy. 

 

 

5 Specific Financial Instrument Considerations  
 

The decision around venue consideration will be made having regard to the relative importance of the 
execution factors for the specific financial instrument in question.  The following instrument-related 
considerations are taken into account: 
 

 

5.1 Equities  
 

Orders relating to equities (including related exchange-traded collective investment schemes, warrants and 
derivatives) are generally executed either by third party investment firms or, through MTFs. 

 

While price will generally be the most important factor, for larger orders particularly factors such as execution 
certainty, market impact reduction and speed of execution may have greater importance. If we transmit the 
order to a broker for execution, we will select a broker which has a track record of achieving the best result for 
orders of a similar nature.  

 

If a natural counterparty does not exist for our order, we use market information and our traders’ experience 
to select a broker’s desk for working part of the order for us on an agency basis, being careful not to expose too 
much of our order to the market in order to avoid impact costs. This is a general strategy adopted when speed 
is a less important factor than, say, price or the ability to retain anonymity. 

 

We will try to identify sources of natural liquidity before entering an order into the market. When we have 
large single stock orders to transact we typically use MTFs trying to source a natural match. The negotiated 
price will be based around the best bid and offer price on the primary market and the trade will be executed 
at mid-point. This greatly reduces spread, market impact whilst keeping our anonymity. 

 

 

5.2 Bonds and Money Market Instruments  
 

Orders relating to bonds and money market instruments are executed either by third party investment firms 
or through MTFs. Orders executed through MTFs will usually involve obtaining screen-based competitive 
quotations and this approach seeks the best price through competition among multiple third party investment 
firms.  

 

In the case of larger orders we are more likely to place orders directly with third party investment firms in 
which case we will generally obtain at least three quotes and retain these for audit purposes, assuming these 
quotes can be obtained without impacting the market. While price (including all execution costs) will generally 
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be the most important factor, we may take other factors into account as appropriate to the size and nature of 
the order.  

The diversity in some markets and instruments and the kind of orders that we carry out on your behalf may 
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 act 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) because of the nature of the order or of your other requirements. 
 

5.3 Currency 
 

Orders relating to foreign exchange are executed with third party investment firms.  For orders of a marketable 
size, we will obtain several simultaneous quotations from multiple counterparties and retain these for audit 
purposes, with the predominant factor being best price at the time of execution. 

 

For some orders, particularly larger orders or more illiquid orders, a single counterparty may be approached 
dependent on the execution strategy at the time of the order to avoid impacting the market significantly. In 
such a case, counterparty selection will take into consideration factors such as previous execution 
performance, clearing and settlement capability, credit worthiness and financial stability, timely trading and 
ability to trade in large volumes. 

 

Where a client has appointed their own custodian with standing instructions in place for restricted or other 
currencies, foreign exchange trades will be conducted through the appointed custodian bank. In these 
circumstances best execution will not apply.    

 

MiFID does not define spot foreign exchange transactions (‘Spot FX’) as “financial instruments” however we 
will strive to apply equivalent standards to spot FX and other instruments which are not defined.    
 

5.4 Derivatives  

 

For orders in over-the-counter derivatives, which include interest rate derivatives, credit derivatives and 
currency derivatives, we will generally consider price (including costs) to be the most important factor, 
however other execution factors may be taken into account as is appropriate for the size and nature of the 
order. In some instances where execution speed and certainty and/or market impact are judged to be more 
important, we may deal on the basis of quotes provided by a single execution venue, which will be retained for 
audit purposes.  

 

As with the process for bond trading detailed above, how we execute a derivatives trade will very much be 
dependent on the size of the transaction, the liquidity available and counterparty selection. 

 

5.5 Collective Investment Schemes  
 

Orders in collective investment schemes which are not exchange-traded will normally be in an environment 
where there is no secondary market. Generally we will place such an order with the relevant administrator of 
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the scheme, who will be the execution venue. Such transactions will be effected at the appropriate net asset 
value, with execution certainty being the most important factor.  

 

 

In relation to 5.2, 5.3 and 5.4 the following market and product characteristics are taken into account:- 
 

Market characteristics  
 

Execution is dependent on factors such as market transparency and ability to trade in size, pricing and 
execution speed. Therefore the best price does not automatically equal the best execution, rather best 
execution is to be assessed on an overall basis taking into consideration these factors described below: 

- Market transparency and ability to trade in size - The best observed price in a market is typically quoted 
as a price against a particular size, which may not match the size of the proposed trade. Where the 
order is to execute a larger size, if part of the order is executed at the indicated size, the price for 
subsequent executions may become less favourable (that is, the market may move). On the other hand, 
if the order is to execute a smaller size, the same price may not be available.  
 

- Price - Price is an important factor to consider whenever it is possible to execute orders at more than 
one price. Price is always likely to be relevant, but the best price in a given market at a given moment 
may not represent the best possible result.  
 

- Speed - Prices change over time and the rate of change varies with different instruments, market 
conditions and execution methods. Where we consider that the cost of an adverse market movement 
is likely to be great, faster execution may be required. For larger orders in less liquid instruments other 
factors may outweigh speed or a slower rate of execution may be needed.  

 

Product characteristics  
 
A combination of pre-trade and post trade criteria is applied to each type of instrument to determine the 
importance of the processes that occurs before (and after) trades are executed. We believe pre-trade criteria 
is important when sensitive to the selection of the counterparty and post trade criteria is important when 
comparing the trade data against pre trade benchmarks and relevant market data to determine fair pricing.  
 
For example, government bonds, supranational and sovereign bonds and interest rate/currency swaps will 
require a balance of pre and post trade importance.  While the securities are more generic, they are less likely 
to be screen traded and other issues, such as credit and legal documentation require higher importance. 

 

Exchange traded futures, cleared derivatives, foreign exchange are very liquid homogeneous types of 
transactions. Execution evaluation will emphasise a post trade evaluation approach including review of actual 
traded price against other prices available in the market at the time of execution. This does not mean that price 
is the only determinant at all times and that pre trade measures are unimportant. 

 

Whereas asset backed securities and corporate bonds can lack liquidity and/or transparency and thus a 
greater emphasis will be placed on pre-trade procedures in recognition of the characteristics of these types of 
securities and the counterparty’s ability to trade them. 
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Single venue transactions 
 

Operational considerations may prevent us from using more than one venue for execution.   

In other instances where execution speed and certainty and/or market impact are judged to be more 
important, obtaining multiple quotes may have a negative impact on obtaining best execution or for some 
orders there may only be one potential counterparty, in which case we may approach a single broker or 
counterparty on the basis of their suitability for that transaction. In such cases we will check the fairness of 
any price proposed by gathering market data relevant to the estimation of such a price and, if possible, 
comparing to similar assets.  

 

6 Broker and Counterparties 
 

First State Investments will generally only transact client orders with brokers and counterparties which are 
regulated, either by the Financial Conduct Authority (FCA) or by the counterparty’s and broker’s home state 
regulator and have been specifically approved by us after review in accordance with our Policy and they must 
have execution arrangements that enable them to comply with our obligations. We may also place such orders 
with our affiliate companies around the world for execution on our behalf, in which case those affiliates will 
also adhere to this Policy.  

 

We have a process for the selection of brokers with whom we place orders for execution. The specific criteria 

to add a broker varies based on the relevant asset class, however the approval process is applied in the same 
manner across all asset classes. We do not conduct any activity with a new broker until the screening and 

approval process has been completed.  

  

The criteria to add a broker to the approved counterparty list is generally based on a number of factors which 
may include, but is not limited to, our assessment of their:  

• ability to provide adequate coverage of the asset class globally;  

• pricing capability;  

• liquidity and limit provision;  

• sustainability;  

• operational capability;  

• service quality;   

• reputation, including regulatory status and history; and 

• anti-financial crime, anti-money laundering  and sanctions.  

  

All approved brokers undergo screening including disciplinary actions, criminal proceedings and reputational 
issues, conducted by our Risk and Compliance Team. In order to minimise the risk of potential conflicts of 
interest when selecting brokers with whom to place orders for execution, the commission rates we pay are set 
so as not to discriminate between different brokers. We also do not take part in any form of directed brokerage 
or commission recapture arrangement. We do not receive any form of remuneration or discount for directing 
orders to a particular venue or broker for execution. Any minor non-monetary benefits are limited to those 
permitted under our Gifts & Entertainment Policy.  Selection of a broker for an order is driven solely by the 
factors and inputs as described in this Policy. Counterparties are reviewed on an annual basis to ensure 
relevance. 

 

Where we place an order for execution by an approved broker, we are not responsible for controlling or 
influencing the arrangements made by the broker relating to execution of that order (i.e. we do not control the 
broker’s choice of venues). We are not required to duplicate the efforts of the broker to whom an order is passed 
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in ensuring the best possible result. Our Policy is therefore to ensure that the approved brokers are the ones 
who will assist us to comply with our best execution obligations (by delivering the best possible result) and 
that orders are passed to brokers in accordance with this Policy.   

 

 

7 Top-five venue publication 
 

We are required to summarise and make public on an annual basis, for each class of financial instrument, the 
top five execution venues where we execute orders, and the top five brokers to whom we transmit orders for 
execution, in terms of trading volumes, in the preceding calendar year, including information on the quality of 
execution obtained. 

 

This information will be published annually on our website by 30 April each year. 

 

 

8 Order Handling 
 
We have an Order Handling Policy which governs how we ensure your orders are executed promptly, fairly 

and expeditiously relative to orders of our other clients. When we create orders on behalf of your account, we 

act to ensure those orders are executed in a timely manner in line with our order execution policy, and that 

we record and allocate those executions promptly.  

Where we have sufficiently comparable orders on behalf of a number of clients, we will generally look to 
aggregate such orders. We will not do this if we believe it would disadvantage you, however any particular 
order aggregation may subsequently prove to have worked to your advantage or disadvantage. To ensure we 
treat all our clients fairly, we have an Order Allocation Policy which governs how aggregated orders are 
allocated, especially where they are only partially executed. We will allocate all order executions 
proportionally in accordance with our Order Allocation Policy.   

 

 

9 Monitoring and Review  
 
Our order execution arrangements and policies are monitored on an on-going basis for their effectiveness and 

to ensure we have oversight of our regulatory obligations on best execution. 

 
On a daily basis, where relevant, the dealers and investment teams will discuss the trading flow and prices 
obtained.  In addition, each dealing desk within First State Investments uses third party transaction cost 
analysis to review the quality of execution on a post trade basis.  

On a quarterly basis the transaction cost analysis data is presented to the oversight committee of each dealing 
desk which seeks to identify wider execution trends and quality including counterparty selection versus trade 
allocation. 

Through this process we assess whether the execution venues/brokers included in this Policy provide the best 
possible result for you and whether we need to make changes to our execution arrangements from time to time.  

 

Our Execution Oversight Groups are oversight committees that exist to review and challenge execution data 
for orders on a global basis.  In managing its objective, the Execution Oversight Group will review trade data 
from order management and record keeping systems used to measure trade execution volumes, number of 
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trades and estimates of trade cost.  The group will also review the quarterly transaction costs analysis data 
around wider execution trends and quality. 
 
The Risk and Compliance Team periodically monitors the effectiveness of the order execution arrangements 
and the Policy.  Any material concerns or issues are recorded and escalated through our internal governance 
process as appropriate.  The Risk and Compliance Team are also members of the Execution Oversight Group 
and provide challenge and input into the meetings. 

  

 

10 Updates to the Order Execution Policy  
  

We review our order execution arrangements and 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 your orders.  The review 
will focus on whether we would obtain better results for our clients if we were to: 

a) include additional or different venues or brokers (for the relevant instrument class); 
b)  assign a different relative importance to the execution factors (for the relevant instrument class); or 
c) modify any other aspects of this Policy and/or its execution arrangements. 

 

In undertaking this review, we will take into account: (i) the information required to be published annually by 
execution venues on the quality of execution of transactions on that venue pursuant to Commission Delegated 
Regulation 2017/575 – RTS27 from venues (ii) any commentary on the quality of executions published by 
execution venues and brokers pursuant to their obligations under Commission Delegated Regulation 
2017/576/EU – RTS28 from brokers; (iii) transaction cost analysis data available to us; (iv) information that 
we are required to publish annually on the top five execution venues where we have executed orders, and the 
top five brokers to whom we have transmitted orders for execution, including information on the quality of 
execution obtained; and (v) any other relevant information or analysis available to us.  

The purpose of the review is to carry out an overall assessment of whether the Policy and First State 
Investments execution arrangements are current and enable the firm to obtain the best possible result for the 
execution of its client orders. 

 

In addition to the annual review, factors that might trigger an early review include:- 

- a material change to our dealing arrangements; 
- the launch of, or substantial change to, a service, activity or product; 

- a significant restructure of part of the business; and 

- a relevant change in regulation and/or market practice. 
 

We will notify clients of any material changes to our Order Execution Policy and a copy of the most recent 

version will be published on our website.  

We will also update the list of execution venues and entities when necessary. Clients will not be notified 

separately of any changes unless this constitutes a material change. The addition or removal of a broker from 
our approved list would not typically be deemed a material change. 

 

11 Client Information 
  

On your reasonable request, we will demonstrate that we have executed your order(s) in accordance with this 
Order Execution Policy.   



Order Execution Policy                         

12 | P a g e  

  

 

This disclosure is initially provided to all new clients in order that we can evidence the provision of 

appropriate information and we also request the client’s consent to the Policy and prior express consent to 
the execution of orders outside a Regulated Market or a Multi-Lateral Trading Facility. 
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12 Appendix: List of Execution Venues and Brokers 
 
First State Investments may use the following execution venues and brokers when obtaining best execution. 
This list is not exhaustive and may be subject to change and revised from time to time. First State Investments 
may use venues not listed below where it deems appropriate in accordance with the Order Execution Policy. 
 

Financial Instrument 
Type 

Brokers 

Indirect Execution 

Venue 

Direct Execution 

 

Bonds and Money 
Market Instruments 

 

AUSTRALIA AND NEW ZEALAND BANKING GROUP LTD 

BANCO BILBAO VIZCAYA ARGENTARIA SA 

BANCO COLPATRIA MULTIBANCA COLPATRIA SA 

BANCO SANTANDER SA 

BANK HAPOALIM BM 

BARCLAYS BANK PLC 

BARCLAYS CAPITAL INC 

BGC BROKERS LP 

BNP PARIBAS SA 

CANTOR FITZGERALD EUROPE 

CIBC WORLD MARKETS SECURITIES INC 

CITIGROUP GLOBAL MARKETS INC 

CITIGROUP GLOBAL MARKETS LIMITED 

COMMERZBANK AG 

CREDIT AGRICOLE SA 

CREDIT SUISSE SECURITIES (EUROPE) LTD 

CREDIT SUISSE SECURITIES (USA) LLC 

DEUTSCHE BANK AG 

EXOTIX LTD 

FIRST ABU DHABI BANK PJSC 

GOLDMAN SACHS INTERNATIONAL 

HSBC BANK PLC 

ICAP SECURITIES LIMITED 

ICBC STANDARD BANK PLC 

ING BANK NV 

ITAU BBA UK SECURITIES LIMITED 

JEFFERIES INTERNATIONAL (HOLDINGS) LTD 

JP MORGAN (SEA) LTD 

JP MORGAN MARKETS LTD 

JP MORGAN SECURITIES PLC 

JPMORGAN CHASE BANK NA 

LIQUIDITY FINANCE LLP 

MERRILL LYNCH INTERNATIONAL 

MERRILL LYNCH PIERCE FENNER & SMITH INC 

MIZUHO INTERNATIONAL PLC 

MORGAN STANLEY & CO INTERNATIONAL PLC 

MUFG SECURITIES EMEA PLC 

NATIXIS (PARIS BRANCH) 

NOMURA INTERNATIONAL PLC 

OPPENHEIMER EUROPE LTD 

RAIFFEISEN BANK INTERNATIONAL AG 

ROYAL BANK OF SCOTLAND PLC 

SCOTIA BANK 

SOCIETE GENERALE SA 

STANDARD CHARTERED BANK 

TPCG FINANCIAL SERVICES 

UBS AG 

UBS LTD 

UNICREDIT BANK AG 

WESTPAC BANKING CORP 

 

MARKETAXESS CAPITAL LIMITED 

BLOOMBERG TRADING FACILITY 
LIMITED 
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Financial Instrument 
Type 

Brokers 

Indirect Execution 

Venue 

Direct Execution 

 

Interest Rate Derivatives 

 

AUSTRALIA AND NEW ZEALAND BANKING GROUP LTD 

BANCO BILBAO VIZCAYA ARGENTARIA SA 

BANCO COLPATRIA MULTIBANCA COLPATRIA SA 

BANCO SANTANDER SA 

BANK HAPOALIM BM 

BARCLAYS BANK PLC 

BARCLAYS CAPITAL INC 

BGC BROKERS LP 

BNP PARIBAS SA 

CANTOR FITZGERALD EUROPE 

CIBC WORLD MARKETS SECURITIES INC 

CITIGROUP GLOBAL MARKETS INC 

CITIGROUP GLOBAL MARKETS LIMITED 

COMMERZBANK AG 

CREDIT AGRICOLE SA 

CREDIT SUISSE SECURITIES (EUROPE) LTD 

CREDIT SUISSE SECURITIES (USA) LLC 

DEUTSCHE BANK AG 

EXOTIX LTD 

FIRST ABU DHABI BANK PJSC 

GOLDMAN SACHS INTERNATIONAL 

HSBC BANK PLC 

ICAP SECURITIES LIMITED 

ICBC STANDARD BANK PLC 

ING BANK NV 

ITAU BBA UK SECURITIES LIMITED 

JEFFERIES INTERNATIONAL (HOLDINGS) LTD 

JP MORGAN (SEA) LTD 

JP MORGAN MARKETS LTD 

JP MORGAN SECURITIES PLC 

JPMORGAN CHASE BANK NA 

LIQUIDITY FINANCE LLP 

MERRILL LYNCH INTERNATIONAL 

MERRILL LYNCH PIERCE FENNER & SMITH INC 

MIZUHO INTERNATIONAL PLC 

MORGAN STANLEY & CO INTERNATIONAL PLC 

MUFG SECURITIES EMEA PLC 

NATIXIS (PARIS BRANCH) 

NOMURA INTERNATIONAL PLC 

OPPENHEIMER EUROPE LTD 

RAIFFEISEN BANK INTERNATIONAL AG 

ROYAL BANK OF SCOTLAND PLC 

SCOTIA BANK 

SOCIETE GENERALE SA 

STANDARD CHARTERED BANK 

TPCG FINANCIAL SERVICES 

UBS AG 

UBS LTD 

UNICREDIT BANK AG 

WESTPAC BANKING CORP 

 

BLOOMBGER SEF LLC 
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Financial Instrument 
Type 

Brokers 

Indirect Execution 

Venue 

Direct Execution 

 

Credit Derivatives 

 

 

 

 

 

 

 

 

 

AUSTRALIA AND NEW ZEALAND BANKING GROUP LTD 

BARCLAYS BANK PLC 

BARCLAYS CAPITAL INC 

BNP PARIBAS SA 

CITIGROUP GLOBAL MARKETS INC 

CITIGROUP GLOBAL MARKETS LIMITED 

CREDIT SUISSE SECURITIES (EUROPE) LTD 

CREDIT SUISSE SECURITIES (USA) LLC 

DEUTSCHE BANK AG 

GOLDMAN SACHS INTERNATIONAL 

HSBC BANK PLC 

ING BANK NV 

JP MORGAN SECURITIES PLC 

JPMORGAN CHASE BANK NA 

MERRILL LYNCH INTERNATIONAL 

MERRILL LYNCH PIERCE FENNER & SMITH INC 

MORGAN STANLEY & CO INTERNATIONAL PLC 

NOMURA INTERNATIONAL PLC 

ROYAL BANK OF SCOTLAND PLC 

SOCIETE GENERALE SA 

STANDARD CHARTERED BANK 

UBS AG 

UBS LTD 

WESTPAC BANKING CORP 

 

BLOOMBERG SEF LLC 
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Financial Instrument 
Type 

Brokers 

Indirect Execution 

Venue 

Direct Execution 

Currency Derivatives BNP PARIBAS SA 

CITIGROUP GLOBAL MARKETS LIMITED 

HSBC BANK PLC 

JP MORGAN SECURITIES PLC 

MERRILL LYNCH INTERNATIONAL 

STANDARD CHARTERED BANK 

UBS AG 

WESTPAC BANKING CORP 

 

FXALL 

 

Equities AMBIT CAPITAL PRIVATE LTD  

ANZ BANKING GROUP LTD 

ARGONAUT SECURITIES PTY LIMITED 

AXIS CAPITAL LIMITED 

BAHANA SECURITIES LTD 

BAILLIEU HOLST LIMITED 

BANCO SANTANDER SA 

BANK BCA SYARIAH PT 

BANK OCBC NISP TBK PT 

BANK OF AMERICA CORP 

BANK OF CHINA INTERNATIONAL (UK) LTD 

BANK OF MONTREAL 

BARCLAYS CAPITAL SECURITIES LIMITED 

BATIVALA & KARANI SECURITIES INDIA PRIVATE 
LTD  

BELL FINANCIAL GROUP LTD 

BNP PARIBAS SECURITIES (ASIA) LIMITED 

BRADESCO SECURITIES INC 

BTIG HONG KONG LIMIITED 

CANACCORD GENUITY SECURITIES LIMITED 

CHINA INTERNATIONAL CAPITAL CORPORATION 
LIMITED 

CIBC WORLD MARKETS INC 

CIMB SECURITIES LTD 

CITIC SECURITIES CO, LTD 

CITIGROUP GLOBAL MARKETS LIMITED 

CLSA LIMITED 

CORMARK SECURITIES INC 

CREDIT SUISSE SECURITIES (EUROPE) LIMITED 

CT CLSA SECURITIES (PVT) LIMITED 

CT SMITH STOCKBROKERS (PVT) LIMITED 

DAIWA CAPITAL MARKETS EUROPE LIMITED 

DANAREKSA SEKURITAS PT 

DBS VICKERS SECURITIES (UK) LTD 

DEUTSCHE BANK AG 

DNB BANK 

DRAGON CAPITAL MARKETS LIMITED 

EIGHT CAPITAL 

EUROZ SECURITIES LIMITED 

EXANE LIMITED 

EXOTIX PARTNERS LLP 

FIRST NZ CAPITAL SECURITIES LTD 

FORSYTH BARR LIMITED 

FOSTER STOCKBROCKING PTY LTD 

GMP SECURITIES LP 

GOLDMAN SACHS INTERNATIONAL 

GREEN STREET ADVISORS (UK) LIMITED 

HARTLEYS LIMITED 

HO CHI MINH CITY SECURITIES CORPORATION 

HSBC BANK PLC 

ICBC STANDARD BANK PLC 

ICICI BROKERAGE SERVICES LIMITED 

IMARA S.P. REID (PTY) LIMITED 

BIDS TRADING L.P. 

INVESTMENT TECHNOLOGY GROUP 
LIMITED 

LUMINEX TRADING & ANALYTICS LLC 
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Financial Instrument 
Type 

Brokers 

Indirect Execution 

Venue 

Direct Execution 

Equities INDIA INFOLINE LIMITED 

INDO PREMIER SECURITIES 

INSTINET EUROPE LIMITED 

INVESTMENT TECHNOLOGY GROUP LIMITED 

ISI GROUP INC 

ITAU BBA UK SECURITIES LIMITED 

JEFFERIES INTERNATIONAL LIMITED 

JM FINANCIAL 

JOHN KEELLS STOCK BROKERS (PVT) LIMITED 

JP MORGAN SECURITIES PLC 

KEMPEN & CO NV 

KEPLER CHEVEUX 

KEYBANC CAPITAL MARKETS INC 

KGI SECURITIES CO LTD 

KOTAK SECURITIES LTD 

LADENBURGH THALMANN 

LIQUIDNET EUROPE LIMITED 

LUMINEX 

MACQUARIE CAPITAL (EUROPE) LIMITED 

MANDIRI SEKURITAS 

MAYBANK KIM ENG SECURITIES (LONDON) LTD 

MERRILL LYNCH INTERNATIONAL 

MIRAE ASSET SECURITIES (HK) LIMITED 

MITSUBISHI UFJ SECURITIES INTERNATIONAL PLC 

MIZUHO INTERNATIONAL SECURITIES 

MOELIS AUSTRALIA SECURITIES 

MORGAN STANLEY & CO INTERNATIONAL PLC 

MOTILAL OSWAL SECURITIES LTD  

NATIONAL AUSTRALIA BANK LIMITED 

NATIONAL BANK FINANCIAL 

NOMURA INTERNATIONAL PLC 

OSK SECURITIES BHD 

PARADIGM CAPITAL US INC 

PATERSONS SECURITIES LIMITED 

PETRA CAPITAL PTY LTD 

PHILLIP CAPITAL LIMITED 

PIPER JAFFRAY (PREVIOUSLY SIMMONS & CO 
INTERNATIONAL LTD) 

RAYMOND JAMES LIMITED 

RBC EUROPE LIMITED 

RBS MORGANS LIMITED 

SAMSUNG SECURITIES (EUROPE) LTD 

SANDLER O'NEILL & PARTNERS, L.P. 

SANFORD C. BERNSTEIN LIMITED 

SANTANDER SA 

SCOTIA CAPITAL (USA) INC 

SHAW STOCKBROKING LIMITED 

SHENYIN WANGUO SECURITIES (HK) LIMITED 

SHINHAN FINANCIAL GROUP CO LTD 

SMBC NIKKO SECURITIES 

SOCIETE GENERALE SA 

STANDARD CHARTERED BANK 

STATE STREET GLOBAL MARKETS INTERNATIONAL 
LIMITED 

STATE STREET GLOBAL MARKETS LLC 

STIFEL NICOLAUS LIMITED 

TAYLOR COLLISON LIMITED 

THE ROYAL BANK OF SCOTLAND PLC 

THE TORONTO-DOMINION BANK 

TRIMEGAH SECURITIES 

TUDOR PICKERING HOLT & CO SECURITIES INC 
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Financial Instrument 
Type 

Brokers 

Indirect Execution 

Venue 

Direct Execution 

Equities UBS LIMITED 

WELLS FARGO SECURITIES LLC 

WILSON HTM 

WOOD & COMPANY FINANCIAL SERVICES A.S. 

YUANTA SECURITIES COMPANY LIMITED 

 

 


