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ORDER EXECUTION POLICY  

(Institutional Line of Business) 

 

1. INTRODUCTION 

1.1. ‘Leverate Financial Services Limited’, is a Cyprus Investment Firm incorporated under the laws of the Republic 
of Cyprus, with Company Registration Number HE288 882, having its registered office at 88, Agias Fylaxeos, 
Zavos City Center, 4th Fl, CY-3025, Limassol, Cyprus (hereinafter “LFS” or “we” or “us”).  

1.2. LFS is regulated as a Cyprus Investment Firm (‘CIF’) by the Cyprus Securities and Exchange Commission (‘CySEC’) 
under license number 160/11, and is operating in accordance with the Markets in Financial Instrument Directive 
2014/65/EU and its implementing measures (“MIFID”) as transposed into Cyprus law by Cyprus Law 87(I)/2017 
regarding the provision of investment services, the exercise of investment activities and the operation of 
regulated markets and its implementing measures (the “Investment Services Law”). 

2. REGULATORY FRAMEWORK 

2.1. This Order Execution Policy is issued pursuant to, and in compliance with the requirements of:  

a. MiFID, as amended from time to time; 

b. The Investment Services Law, as amended from time to time;  

c. the Cyprus Investment Services and Activities and Regulated Markets Law No 144(Ι)/2007 to the extent it 
remains applicable after coming into force of MiFID;  

d. Commission Delegated Regulation (EU) 2017/565, supplementing Directive 2014/65/EU of the European 
Parliament and of the Council as regards organizational requirements and operating conditions for 
investment firms and defined terms for the purposes of that Directive;  

e. Commission Delegated Regulation (EU) 2017/575, supplementing Directive 2014/65/EU of the European 
Parliament and of the Council on markets in financial instruments with regard to regulatory technical 
standards concerning the data to be published by execution venues on the quality of execution of 
transactions;  

f. Commission Delegated Regulation (EU) 2017/576, supplementing Directive 2014/65/EU of the European 
Parliament and of the Council with regard to regulatory technical standards for the annual publication by 
investment firms of information on the identity of execution venues and on the quality of execution;  

g. Section 9 of the Questions and Answers of the European Securities and Markets Authority (“ESMA”) as 
amended from time to time, with respect to the provision of CFDs and other speculative products to retail 
investors;  

h. Section 1 of the Questions and Answers of the European Securities and Markets Authority (“ESMA”) as 
amended from time to time, on investor protection topics. 

2.2. For the purpose of this Order Execution Policy, any of the above legislation, regulations or guidelines may 
hereinafter collectively be referred to as the ‘Regulation(s)’. 
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3. PURPOSE OF THIS POLICY 

3.1. You receive this document (the “Order Execution Policy”) in your capacity as client or prospective client of LFS, 
because you have been categorized by us as a ‘Professional Client’ (as defined under MiFID II and in accordance 
with our Client Categorization Policy) and we are providing the Investment Service of executing Orders in 
Financial Instruments to you as part of our ‘Institutional Line of Business’, i.e., where we are executing Orders 
in Financial Instruments on your behalf, which you are transmitting to us (a) for execution on behalf of your 
clients, or (b) for hedging purposes on your behalf. 

3.2. In accordance with the Regulations, LFS is required to take all sufficient steps to obtain, on a consistent basis, 
the best possible result for its Professional Clients (hereinafter “Clients”) when executing on their behalf Orders 
in respect of Financial Instruments (“Best Execution”), taking into account a range of execution factors as further 
detailed below (the “Execution Factors”). However, this does not necessarily mean that we will provide you 
Best Execution for every Order executed on your behalf. 

3.3. The purpose of this document is to set out the Order Execution Policy and approach of LFS in relation to the 
application of the ‘Best Execution’ requirement, where applicable. 

3.4. Unless otherwise defined herein, terms in capital letters will have the meaning ascribed to those terms in MIFID 
and the Investment Services Law. 

4. EXTENT OF THIS ORDER EXECUTION POLICY 

4.1. In accordance with the Regulations, LFS will owe you Best Execution  only to the extent that: 

 You have been categorized by LFS as “Professional Client”; 

 LFS is executing an “Order” and such Order relates to one or more Financial Instruments; 

 LFS is executing Orders in Financial Instruments on your behalf as part of its ‘Institutional Line of 
Business’, i.e., when you are transmitting Orders in Financial Instruments to us (a) for execution on 
behalf of your clients, or (b) for hedging purposes on your behalf; and 

 LFS is acting through any of its EEA offices. 

4.2. The circumstances under which Best Execution is applicable to LFS are detailed below. Where the conditions 
above are not all fulfilled, LFS will not owe you the Best Execution. 

A. CLIENTS 

4.3. A Client’s regulatory classification will directly impact the determination of whether a client is relying on LFS to 
protect its interests, and as such whether best execution is owed. . Information about client categorization is 
notified to each client of LFS. 

4.4. In accordance with the Regulations, this Order Execution Policy only applies to clients categorized by us as 
‘Professional Clients’, regardless of whether such clients are ‘Professional Clients on request’ or ‘per se 
Professional Clients’. 

4.5. Under the Regulations, Best Execution is not owed to ‘Eligible Counterparties’ and this Order Execution Policy 
will, therefore, not apply in relation to clients categorized by us as an ‘Eligible Counterparty’, unless otherwise 
expressly agreed between LFS and that Eligible Counterparty. However, we will act honestly, fairly and 
professionally when executing Orders from clients classified as ‘Eligible Counterparties’. 

4.6. Alternatively, where LFS is providing services or carries out any business ‘on behalf of’ clients categorized by us 
as ‘Retail Clients’, LFS best execution obligations are governed by a separate ‘Best Interest and Order Execution 
Policy - Non-Institutional Line of Business’. 
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B. EXECUTION OF ORDERS IN RELATION TO FINANCIAL INSTRUMENTS 

4.7. Best Execution is owed by LFS whenever LFS is executing Orders ‘on behalf of’ of its Clients in relation to 
transactions in Financial Instruments (“Transactions”). 

4.8. The term “Financial Instruments” is defined in in Section C of Annex I to MiFID and includes, without limitation, 
the following: 

a. Transferable securities. 

b. Money-market instruments.  

c. Units in collective investment undertakings.  

d. Options, futures, swaps, forward rate agreements and other derivatives contracts relating to securities, 
currencies, interest rates or yields or other derivative instruments, financial indices of financial measures 
which may be settled physically or in cash. 

e. Options, futures, swaps, forward rate agreements and any other derivative contracts relating to 
commodities that must be settled in cash or may be settled in cash at the option of one of the parties 
(otherwise than by reason of a default or other termination event). 

f. Options, futures, swaps, and any other derivative contract relating to commodities that can be physically 
settled, provided, that they are traded on a regulated market and/or a multilateral trading facility. 

g. Options, futures, swaps, forwards and any other derivative contracts relating to commodities, that can be 
physically settled not otherwise mentioned in the above bullet point and not being for commercial 
purposes, which have the characteristics of other derivative financial instruments, having regard to 
whether, among other things, they are cleared and settled through recognized clearing houses or are 
subject to regular margin calls (see Articles 38(1), (2) and (4), Commission Regulation (EC) 1287/2006 (the 
“MiFID Regulation”)). 

h. Derivative instruments for the transfer of credit risk. 

i. Financial contracts for differences. 

j. Various other options, futures, swaps, forward rate agreements and derivative contracts where the 
conditions in in Articles 38(3) and (4) of the MiFID Regulation are met.  

4.9. Spot transactions – except transactions in relation to emission allowances - and other transactions, which do 
not involve Financial Instruments (“non-MIFID Transactions”) or any other non-MIFID-related business, are not 
subject to the Best Execution requirement and are, therefore, not covered by this Order Execution Policy. 
However, in any case, when providing Investment Services or Ancillary Services, we will comply with the 
overarching principle to act honestly, fairly and professionally we will act honestly, fairly and professionally 
when executing Orders from clients. 

C. GEOGRAPHICAL SCOPE 

4.10. This Order Execution Policy is applicable whenever LFS executes an Order on behalf of its Clients in relation to a 
Transaction through any of its European Economic Area offices (which includes, for the avoidance of doubt, its 
Cyprus headquarters and any of its branches in other MiFID member states), regardless of where the Client is 
established. 

D. ACTING ON CLIENT’S BEHALF 

4.11. Each time LFS is negotiating or executing a Transaction with you, LFS is always dealing on own account and as 
a principal.  Dealing on own account with Clients is considered as the execution of Client orders, and subject to 
best execution obligations, when circumstances demonstrate that the Client is ‘legitimately relying’ on the 
Company in relation to the execution of the transaction. 



 
 
 
          Page 6 of 11 
 

 

 
Leverate Financial Services Limited is a Cypriot Investment Firm regulated by the Cyprus Securities and Exchange Commission 

(CySEC) (License No.160/11) 

4.12. Notwithstanding the foregoing, LFS may, in certain circumstances, be considered as acting “on your behalf” and, 
therefore, owes you the Best Execution. This will be the case: 

 whenever LFS owes contractual or agency obligations to the Client to execute an Order on its behalf; or 

 whenever circumstances demonstrate that, the Client legitimately relies on LFS to protect its interests in 
relation to the execution of a Transaction with LFS. 

4.13. Note that LFS does not qualify as Systematic Internaliser under the Regulations. 

a. LFS is acting as principal and dealing on own account basis only 

4.14. When negotiating a Transaction with a Client or executing an Order from a Client: 

 LFS is  exclusively  dealing  on  own  account  and  in  a  principal  capacity  basis. This means that, when 
executing your Order, LFS will always be your counterparty to the Transaction, whereby LFS assumes 
market and credit risks and execute your Orders against its own books. In this regard, where LFS is subject 
to internal trading or credit-related restrictions it may not be possible to accept your Order or negotiate 
with you a Transaction and you will be notified of this fact at the time we start negotiation together or 
we receive an Order from you or as soon thereafter when a new or altered restriction becomes known. 
Entering into a Transaction with us means that you assume counterparty risk towards LFS. 

LFS will not direct or route a Client’s Order to an execution venue1 for the purpose of executing such Order. 
Consequently, there will be no other competing venue to LFS. This also means that your Order will be executed 
outside a Trading Venue2.  

4.15. As a pre-requisite of opening and maintaining a trading account with us, you must agree to, and accept and 
consent to, the terms of our ‘Client Agreement – Terms and Conditions of Business for Institutional Clients’. 
By doing so and by entering into transactions with us, you expressly consent to LFS executing Orders on your 
behalf outside of a Regulated Market, MTF or OTF, but rather on OTC markets. If you do not  provide us with 
your consent to execute Orders on your behalf outside of a Regulated Market, MTF or OTF, but rather on OTC 
markets, this may act to your disadvantage, as  we may not be able to execute your Orders at all or we may only 
be able to do so on worse terms.  

b. Contractual or agency obligation to act on client’s behalf 

4.16. LFS will owe Best Execution to the Client in circumstances where LFS is acting in an agency or riskless or matched 
principal capacity, or has a contractual obligation to act on the Client’s behalf.   

4.17. For  instance,  the obligation to provide you Best Execution will apply each time LFS is making decisions on how 
the Client’s Orders is executed or has a level of discretion over the execution of that Order (i.e. is working the 
Order on behalf of the Client). 

c. Legitimate reliance and requests for quote(s) 

4.18. In other situations, the Best Execution obligation may also apply where the Client is deemed to be placing 
legitimate reliance upon LFS to protect its interests in relation to the execution of a Transaction, even though 
LFS is acting as principal. 

4.19. For instance, where LFS provides a quote or negotiate a price upon request (i.e. dealing on a request for quote 
(or “RFQ”) basis), LFS will determine whether the Client is legitimately relying on us to protect its interests in 

                                                           

1  An “execution venue” includes, for the purpose of Best Execution, a Regulated Market, an MTF, an OTF, a Systematic 
Internaliser or a Market Maker or other liquidity provider in Financial Instruments or any other entity that performs similar 
functions in a third country to the functions performed by any of the foregoing. 

2  A “Trading Venue” means a Regulated Market, a Multilateral Trading Facility (MTF) or an Organized Trading Facility (OTF). 
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relation to pricing and other important elements of the Transaction and thus whether the Best Execution is 
owed to the Client. 

4.20. Where LFS is acting on own account with a view to filling orders received from a Client and engages with the 
Client on a ‘request for quote’ basis (RFQ), it is assumed that Clients categorized as “Professional Clients” do not 
rely on LFS to achieve Best Execution. However, to reach that conclusion, LFS will conduct a four-fold test taking 
into consideration the following: 

 whether LFS or the Client initiates the Transaction(s) – where the Client initiates the Transaction, this 
suggests that it is less likely that the Client will be placing legitimate reliance on LFS;  In circumstances 
where LFS may communicate trade ideas, relevant market opportunities or indicative prices to the Client 
as part of its general relationship with its Clients, we do not consider that this will be deemed to have 
initiated the Transaction; 

 question of market practice and existence of a convention to “shop around” – where the market 
practice suggests that the Client takes responsibility for the pricing and other elements of the Transaction 
and the market practice is to obtain quotes from various sources, it is less likely that the Client will be 
placing legitimate reliance on LFS;  In general, this is how we consider the majority of transactions with 
sophisticated, professional clients would be executed; 

 relative levels of transparency within a market – if LFS has ready access to prices in the market in which 
it operates, whereas the Client does not, it is more likely that the Client will be placing reliance on LFS. If 
LFS’s access to pricing transparency is broadly equivalent, it is less likely that the Client will be placing 
legitimate reliance on LFS; and 

 information provided by LFS and the terms of agreements between LFS and the Client – where such 
arrangement states or indicates that LFS will not provide best execution or that the Client is not placing 
any legitimate reliance on us, it is less likely that the Client will be placing reliance on LFS. 

4.21. Where the four considerations above taken as a whole indicate that the Client does not legitimately rely on us 
to protect its interests in relation to a Transaction, the Best Execution will not apply. LFS may also rely on any 
information you provide to us to reach this conclusion. In general, we consider that a Client does not put 
legitimate reliance on us where a Transaction results from LFS quoting a price following a RFQ from the Client 
or otherwise in the course of operating in quote-driven markets. 

E. SPECIFIC INSTRUCTIONS 

4.22. If the Client gives specific instructions, including as to the characteristics of a bespoke Transaction, in relation to 
either an Order or particular aspects of an Order (“Specific Instruction”), LFS shall execute that Order in 
accordance with the instructions received. 

4.23. By following your Specific Instruction, LFS shall be deemed to have taken all sufficient steps to obtain the best 
possible result for you in respect to the Order or specific aspect of the Order covered by that Specific Instruction. 
Nevertheless, Best Execution shall remain owed by LFS in relation to the aspects of the Order not covered by 
the Specific Instruction and for which LFS retains some discretion over those aspects. 

4.24. Specific Instruction may prevent LFS from taking the steps as mentioned in this Order Execution Policy to 
obtain the best possible result for the execution of your Order in respect of elements covered by those Specific 
Instructions. 

5. EXECUTION FACTORS 

5.1. Where Best Execution applies, LFS will take into consideration a range of Execution Factors to achieve the best 
result for you on a consistent basis. However, this does not mean that we will provide you Best Execution for 
every Order executed on your behalf. 
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5.2. The Execution Factors LFS is considering are the following: 

 price, overall costs of the Transaction; 

 speed of execution (i.e. the need for timely execution); 

 likelihood of execution and settlement (depending, for example, on the size of Orders, the non-
standard characteristics of the Transaction, etc.); 

 Size of the Order and available market liquidity; 

 Nature of the Order; 

 any other consideration relevant to execution of the Order; or 

 Likely market impact (including the “implementation shortfall”). 

5.3. The relative importance of each Execution Factor will be determined by taking into account the following criteria 
(“Order Criteria”): 

 the characteristics of the Client, including its categorization as a Professional Client; 

 the characteristics of the Client’s Order; 

 the characteristics of the Financial Instruments that are the subject of that Order; 

 to the extent it is relevant for the purpose of this Order Execution Policy, the characteristics of the 
execution venues to which that Order can be directed for execution 9in that regard, please note that, 
as mentioned above, LFS does not direct your Orders to an execution venue for execution purposes). 

5.4. LFS will use its reasonable judgment and commercial experience to determine the relative importance of the 
Execution Factors taking into account the Order Criteria and the prevailing market conditions. Some of the 
Execution Factors above are considered to be more important than others. However, there are situations where 
the relative importance of these factors may change in accordance with instructions that you provide or broader 
market conditions. 

5.5. LFS will generally consider the price as the decisive Execution Factor to be taken into account so as to obtain 
Best Execution for the Client. However, the other Execution Factors, taking into account the above Order Criteria 
and the prevailing market conditions, may also be considered to achieve the Best Execution although they may 
affect the price of the Transaction. 

5.6. To the extent that Best Execution is applicable, LFS will act in accordance with this Order Execution Policy to 
obtain the best result for you. However, this does not mean that LFS will guarantee you the best price for you 
compared to other firms, but the best result that can be reasonably expected given the information available 
during the execution process and the terms of this Order Execution Policy. 

6. NO OTHER EXECUTION VENUES 

6.1. As mentioned above, each time LFS is negotiating or executing a Transaction with you, LFS is always dealing on 
own account and as a principal (including following a RFQ).  Therefore, LFS will always be your counterparty to 
a Transaction with you and will not direct or transmit your Orders to any execution venue for execution. 

6.2. However, in Order to achieve the best result for you while executing Orders on your behalf, LFS may, at its entire 
discretion but with no obligation, utilize the services of intermediate brokers or trade a back-to-back 
Transactions on any execution venue to which LFS has access (either inside or outside of the European Economic 
Area). 
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6.3. As LFS will execute your Orders only against its own books and will not transmit or place your Orders to other 
execution venues for execution, LFS has no selection obligation under MIFID and/or the Investment Services 
Law regarding any other execution venues and therefore will not assess such execution venues for the 
purposes of this Order Execution Policy. 

7. ORDER HANDLING 

7.1. LFS may receive Orders from a Client through a variety of means such as telephone or email or any other 
electronic communications – including where we have agreed upon, via LFS’ client platform portal. Such Orders 
will be dealt with via the relevant trading desk of LFS who will determine the strategy on handling and executing 
such Orders, considering the above Execution Factors, the prevailing market conditions and any particular 
criteria or instructions provided by the Client. 

7.2. LFS will execute Client’s Order in a prompt, fair and expeditious manner and will generally seek to execute 
comparable Orders in the sequence in which they are received, unless for example the characteristics of the 
Order or prevailing market conditions make this impracticable 

8. APPLICATION OF BEST EXECUTION PER TYPE OF ORDER 

8.1. This Section provides information about how and to which extent LFS applies this Order Execution Policy 
considering the type of Order we may receive. Please note that, as detailed in this Order Execution Policy, LFS 
will not owe you the Best Execution in every circumstance. 

A. EXECUTION OF ORDERS ON THE CLIENT’S BEHALF WHERE LFS HAS NO DISCRETION IN THE EXECUTION 

8.2. If the Client gives Specific Instructions, including as to the characteristics of a bespoke Transaction, in relation 
to every aspect of a Transaction, LFS shall execute that Transaction in accordance with the instructions received. 
In doing so, LFS will be deemed to have satisfied its obligation to provide Best Execution to the Client in relation 
to that aspects of the Order. 

B. EXECUTION OF ORDERS ON THE CLIENT’S BEHALF WHERE LFS HAS DISCRETION IN THE EXECUTION 

8.3. For those aspects of the Orders that are not covered by the Specific Instruction from the Client and for which 
LFS retains some discretion over those aspects, LFS will consider each of the Execution Factors to obtain, on a 
consistent basis, the best result for the Client. It would be the case, for instance, each time the Client’s Order 
includes a specific price limit or when LFS accepts to “work” an Order on behalf of the Client. 

8.4. When accepting such an Order, LFS will attempt to enter into a Transaction with the Client within the price, time 
and size parameters requested by the Client. No Transaction will be entered into between the Client and LFS 
until LFS has confirmed to the Client that the Order has been executed. 

8.5. In this regards and unless the characteristics of the Orders suggests to apply other Execution Factors, LFS will 
generally consider the price as the decisive factor to be taken into account so as to obtain Best Execution for 
the Client. Note that it may not always be possible to execute the Order under the prevailing market conditions. 
As LFS will enter into the Transaction with the Client against its own books and therefore be the counterparty 
to the Transaction with the Client, LFS will also consider other elements such as the costs and risks involved for 
LFS in entering into the Transaction, including the market risks, the counterparty’s risks, the capital 
requirements or the cost of LFS hedging risks and a profit for LFS to reflect the work of your Order by us. 

C. RISKLESS OR MATCHED-PRINCIPAL TRADING 

8.6. When acting as riskless or match principal, LFS is subject to the Best Execution requirement. 

8.7. In this respect, in Order to ensure that best execution obligation has been achieved on a consistent basis, LFS 
will check the fairness  of the price proposed  to the Client by gathering  market  data used in the estimation of 
the price of such product and, where possible, by comparing with similar or comparable products. For certain 
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Transactions and under certain market conditions, there may be limited or no information available about 
current market prices. In such instances, the price provided to the Client will be based on a best estimate, in 
accordance with current prices of similar instruments. 

D. REQUEST FOR QUOTES (RFQ) 

8.8. When a Client requests LFS to provide a quote to trade a Transaction on a bilateral basis (as opposed to an 
indicative price), LFS may provide the Client a price at which LFS is prepared to deal with the Client. LFS is 
however under no obligation to provide a price unless otherwise agreed. 

8.9. Unless LFS indicates the Client otherwise, the price provided by LFS in response to a request for quote (RFQ) 
from a Client will be an all-in price. In determining such price, LFS will take into account a number of 
considerations, including: 

 the specific market parameters (price at which a Financial Instrument may be traded on a Trading Venue; 
including the liquidity on that Trading Venue); 

 LFS’s internal  valuation  models  (including  LFS own view of the market  level, forward  curves and 
volatility curves for each respective underlying and observable prices from other market participants); 

 the risks involved for LFS in entering the Transaction, including the market risks, the counterparty’s risks, 
the capital requirements resulting from entering into that Transaction; 

 the cost of LFS’ hedging risks; and 

 a margin level set according to its own internal standards (together the “mark-up”). 

8.10. Such mark-up will be within a range of what we consider reasonable for the product type, tenor and size of the 
trade and will vary from client to client, depending among other, the characteristics of the client Orders, the 
prevailing market conditions, the client’s risk of default, etc. 

8.11. When trading on a RFQ basis, a Transaction subsequent to the provision of such quote will be entered into 
between the Client and LFS only once LFS and the Client have agreed on the price. 

8.12. To determine whether LFS owe best execution obligations to Client when replying to a Client’s RFQ, LFS will 
apply the four-fold test mentioned above. If the best execution is determined to being due, in Order to ensure 
that such obligation has been achieved on a consistent basis, LFS will check the fairness of the price proposed 
to the Client by gathering market data used in the estimation of the price of such  product  and,  where  possible,  
by  comparing  with  similar  or  comparable  products.  For certain Transactions and under certain market 
conditions, there may be limited or no information available about current market prices. In such case, the price 
provided to the Client will be based on a best estimate, in accordance with current prices of similar instruments. 

9. ACCEPTANCE 

9.1. You are required to accept the terms of this Order Execution Policy unconditionally. If you do not provide your 
prior express consent, LFS will not be able to accept any of your Orders for execution on your behalf. 

9.2. By accepting the terms of this Order Execution Policy: 

 you are deemed to have understood this policy and the limited scope of our obligation to provide the 
Best Execution; 

 you are deemed to have accepted how and to which extent LFS intends to provide best execution to 
you; and 

 you are expressly acknowledging that your Orders will not be executed on a Trading Venue (Regulated 
Exchanges, Multilateral Trading Facilities or Organized Trading Facilities) but against LFS’s proprietary 
positions. 



 
 
 
          Page 11 of 11 
 

 

 
Leverate Financial Services Limited is a Cypriot Investment Firm regulated by the Cyprus Securities and Exchange Commission 

(CySEC) (License No.160/11) 

10. PUBLICATION 

10.1. This Order Execution Policy and any updates thereof are also made available on our website(s). 

11. MONITORING AND REVIEW 

11.1. LFS is reviewing periodically and at least annually this Order Execution Policy and, to the extent it is applicable, 
any Order execution arrangements it may have. Such a review is also be carried out whenever a “material 
change” occurs that may affect LFS’s ability to meet its best execution obligations. 

11.2. Minor changes to the Order Execution Policy will be published on LFS website with no further notification to 
Client. Material changes to this Order Execution Policy will be notified to the Client using in priority the email 
provided by the Client to us. The Client shall be responsible for providing LFS with an updated email address. 
Clients who place Orders with LFS shall be deemed to have accepted the prevailing Order Execution Policy. 

11.3. LFS has implemented internal processes to monitor the effectiveness of this Order Execution Policy and any 
Order execution arrangements LFS may have. Where deficiencies are identified, LFS will take appropriate 
measures to correct them in Order to continue to offer best execution to its Clients. 

11.4. When requested by a Client and where applicable, LFS will demonstrate that execution of the Client’s Order has 
been undertaken in accordance with this Order Execution Policy. Note that demonstrating Best Execution will 
not necessarily involve a transaction-by-transaction analysis, but may involve an assessment of a series of 
Transactions executed over a period, thus demonstrating that, overall, the best result was achieved in 
accordance with this Order Execution Policy, where applicable. 

12. CONTACT DETAILS 

12.1. Any question about this Order Execution Policy and how the best execution obligation is monitored and 
performed within LFS can be addressed to:  compliance@leverate.com. 

13. EFFECTIVE DATE 

13.1. This Order Execution Policy comes into force on June 15, 2019, and replaces any previous Order Execution Policy 
issued by LFS. Any change or update of the Order Execution Policy will take effect on the day following its 
publication on LFS’s website. 

 

____________________ 
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