
RTS 28 Reports 2018

This report has been prepared by Cantor Fitzgerald Europe for the period from 1st January 2018 to 31 December 2018 for the purposes of meeting
Cantor Fitzgerald Europe's regulatory obligations under Commission Delegated Regulation (EU') 2OL7/576 ("MiFtD il") which requires Cantor
Fitzgerald Europe to annually publish:

(i) the top five venues where it executed clients'orders; and
(i¡) the top five firms to whom ¡t transmitted or placed client orders for execution, in respect of each class of financial instruments

noted below.
This report also provides information on Cantor Fitzgerald Europe's assessment of the quality of execution it obtained from these execution
venues and firms (based on its internal monitoring), for each class of financial instruments.

1. Equities - Shares & Depositary Receipts

(i) Tick size liquidity bands 5 and 6 (from 2000 trades per day)

Table 1- 5 Brokers for Professional Clients

Notification if <1 average trade per business
dav in the previous vear

No

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage
of total ¡n that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive

orders

Percentage of
directed orders

MORGAN STANLEY & CO. INTERNATIONAL

PLC

(4PQUH N3JPFGFNF3BB653)
40j899% 609917% Not Applicable Not Applicable o%

GOLDMAN SACHS INTERNATIONAL

(w22LROWP2r HZNBB6KS2s) 26.3572% 30.7439% Not Applicable Not Applicable 0%

MERRILL LYNCH INTERNATIONAL

(GGDZPlUYGUgSTUH RDP48) L0.6579% 6.393r% Not Applicable Not Applicable 0%

VIRTU FINANCIAL IRELAND LIMITED
(549300XGsLFG N 1rGYC71) 0.9797% 1.4355% Not Applicable Not Applicable 0%

CANTOR FITZGERALD & CO.

(s 49300 4J7 H 4G CPG 60 862) 0.3130% 0.4524% Not Applicable Not Applicable o%

Class of lnstrument Equities - Shares and Depositary Receipts - Tick size liguidity bands 5 and 6

L



Table 2 - Top 5 Brokers for Retail Clients

Notification if <1 average trade per business

day in the previous year
No

Percentage of
aggressive

orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

0.024s% O.TT4L% Not Applicable Not Applicable o%

MORGAN STANLEY & CO. INTERNATIONAL

PLC

(4PQUHN3J PFGFNF3B8653)

Not Applicable 0%

MERRILL LYNCH INTERNATIONAL

(GGDZPlUYG U9STUHRDP4s) 0.0148% 0.0s00% Not Applicable

o.oor2% 0.0021% Not Applicable Not Applicable o%

GOLDMAN SACHS I NTERNATIONAL

(w22LROWP2r HZNBB6K528)

Not Applicable o%

VIRTU FINANCIAL IRELAND LIMITED

(s49300xGsLFGN 1rGYC71) o.ooot% 0.0076% Not Applicable

Class of lnstrument Equities - Shares and Depositary Receipts - Tick size liquidity bands 5 and 6

Table 3 - Top 5 Markets for Professional Clients

No
Notification if <1 average trade per business

day in the previous year
Percentage of
aggressive

orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volumes (descending order)

Proport¡on of
volume traded
as a percentage
of total ¡n that
class

Proport¡on of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

0.1490% Not Applicable Not Applicable o%

CANTOR FITZGERALD EUROPE

(s49300KM6VU H PKQLQXS3) 77.0Lr4%

Not Applicable o%

LONDON STOCK EXCHANGE

(xLoN) 5.6350% 0.0462% Not Applicable

0.0265% Not Applicable Not Applicable 0%

LONDON STOCK EXCHANGE - MTF

(xLoM) 3.6349%

Not Applicable o%

XETRA

(xErR) 0.0447% 0.0005% Not Applicable

0.0002% Not Applicable Not Applicable o%

NASDAQ COPENHAGEN A/S

(xcsE) 0.0360%

Class of lnstrument Equities - Shares and Depositary Rece¡pts - Tick size liquidity bands 5 and 6
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Table 4 - Top 5 Markets for Retail Clients

Notification if <1 average trade per business
day in the previous year Yes

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

LONDON STOCK EXCHANGE

(xloN) 0.0322% 0.0007% Not Applicable Not Applicable OYo

CANTOR FITZGERALD EUROPE

(s49300KM6VU H PKQLQXS3) 0.0036% 0.001s% Not Applicable Not Applicable o%

Class of lnstrument Equities - Shares and Depositary Receipts - Tick size liquidity bands 5 and 6
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(ii| Tick size liquidity bands 3 and 4 (from 80 to 1999 trades per day|

Table I - Top 5 Brokers for Professional Clients

No
Notification if <1 average trade per business

day in the previous year

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volu mes (descending order)

Not Applicable o%

CANTOR FITZGERALD & CO.

(s493004J 7H4GCPG6OB62) 71.8274% 83.0772% Not Applicable

4.8252% 8.1699% Not Applicable Not Applicable o%

MORGAN STANLEY & CO. INTERNATIONAL

PLC

(4PQUHN3JPFGFNF3BB653)

Not Applicable o%

GOLDMAN SACHS I NTERNATIONAL

(w22LROWP2r HZNBB6KS2s) 4.0507% 3.8521% Not Appl¡cable

1s089% r.9425% Not Appl¡cable Not Applicable o%

VIRTU FINANCIAL IRELAND LIMITED

(s49300xGsLFG N 1rGYC71)

Not Applicable o%

MERRILL LYNCH I NTERNATIONAL

(GG DZPlUYGUgSTUHRDP4S) L.t769% r.5304% Not Applicable

Class of lnstrument Equities - Shares and Depositary Receipts - Tick size liquidity bands 3 and 4

Table 2 - Top 5 Markets for Professional Clients

No
Notification if <1 average trade per business

day in the previous year

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total ¡n that
class

Percentage of
passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volu mes (descending order)

Not Applicable Not Applicable 0%

LONDON STOCK EXCHANGE

(xLoN) 7.5449% o.7858%

LONDON STOCK EXCHANGE. MTF
(xLoM) 2.7856% 0.027L% Not Applicable Not Applicable 0%

Not Applicable Not Applicable 0%

CANTOR FITZGERALD EUROPE

(s49300KM6VU H PKQLQXS3) 2.6917% o1070%

0.5703% o.o3tt% Not Applicable Not Applicable 0%

LONDON STOCK EXCHANGE - AIM MTF

(ArMX)

Not Applicable 0%

NASDAQ HELSINKI LTD

(XHEL) 0.7353% o.0029% Not Applicable

Class of lnstrument Equities - Shares and Depositary Receipts - Tick size liquidity bands 3 and 4

Note: The firm does not conduct any business in this class of ¡nstrument for retail clients
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(iii) Tick size liquidity bands l and 2 (from 0 to 79 trades per day|

Table 1- Top 5 Brokers for Professional Clients

Notification if <1 average trade per business

day in the previous year No

Top five execut¡on venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage

of total in that
class

Proportion of
orders executed
as percentage of
total ¡n that
class

Percentage of
passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

CANTOR FITZGERALD & CO.

15 49300 4 J7 H 4G CPG 6O 862 ) 68.4536% Not Applicable Not Applicable83302L% o%

MORGAN STANLEY & CO. INTERNATIONAL

PLC

(4PQU HN3JPFGFN F3BB6s3)
4.2o09o/o 3.8423% Not Applicable Not Applicable o%

GOLDMAN SACHS INTERNATIONAL

(w22LROWP2rHZN BB6K528) 2.6688% r.4094% Not Applicable Not Applicable o%

CANTOR FITZGERALD CANADA

CORPORATION

(s493003QORT3UQVDQB37)
2.4L79% 43592% Not Applicable Not Applicable o%

VIRTU FINANCIAL IRELAND LIMITED

(s49300xcsLFG N 1rGYC71) 2.7693% 7.3726% Not Applicable Not Applicable 0%

Class of lnstrument Equities - Shares and Depositary Receipts - Tick size liquidity bands 1 and 2

Note: The firm does not conduct any business in this class of instrument for retail clíents with brokers

Table 2 - 5 Markets for Professional Clients

Notification if <1 average trade per business
day in the previous year No

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive

orders

Percentage of
directed orders

LONDON STOCK EXCHANGE - AIM MTF

{ArMX) 5.9326% 0.1246% Not Applicable Not Applicable o%

LONDON STOCK EXCHANGE
(xLoN) 5.6529% 0.2222% 0.7986% Not Applicable 0%

TOKYO STOCK EXCHANGE

(xrKs) 3.3932% o.oLo7% Not Applicable Not Applicable o%

CANTOR FITZGERALD EUROPE

(s49300KM6VU H PKQLQXS3) r.0722% 0.0409% Not Applicable Not Applicable 0%

LONDON STOCK EXCHANGE - MTF

(xLoM) 0.1776% 0.0053% Not Applicable Not Applicable o%

Class of lnstrument Equities - Shares and Depositary Receipts -Tick size liquidity bands L and 2
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Table 3 - Top 5 Markets for Reta¡l Cl¡ents

Notification if <1 average trade per business

day in the previous year
Yes

Percentage of
passive orders

Percentage of
aggressive

orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage

of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Not Applicable o%0.0327% 0.0035% Not Applicable

LONDON STOCK EXCHANGE - AIM MTF

(ArMX)

Not Applicable Not Applicable o%

CANTOR FITZGERALD EUROPE

(549300KM6VU H PKQLQXS3) 0.0009% o.ooor%

Class of lnstrument Equities - Shares and Depositary Receipts - Tick size liquidity bands 1 and 2
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2. Exchange traded products (Exchange traded funds, exchange traded notes and exchange traded
commodities)

Table 1 - Top 5 Brokers for Professional Clients

No
Notification if <1 average trade per business

day in the previous year

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive

orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volumes (descending order)

CANTOR FITZGERALD & CO.

(s493004J7H4GCPG6OB62) 39.1762% 905962% Not Applicable Not Applicable 0%

6.594r% 2.4897% Not Applicable Not Applicable 0%

MORGAN STANLEY & CO. INTERNATIONAL

PLC

(4PQUHN3JPFGFNF3BB653)

MERRILL LYNCH INTERNATIONAL

(GGDZPlUYGU9STUHRDP4S) 5.34t6% 2.L623% Not Applicable Not Applicable 0%

FLOW TRADERS B.V.

(s49300cu r9xDH 12XVs1) 4.8544% 0.0096% Not Applicable Not Applicable 0%

CANTOR FITZGERALD CANADA

CORPORATION

(s493003QORT3UQVDQB37)
L.6805% 3.6449% Not Applicable Not Applicable 0%

Exchange traded products (Exchange traded funds, exchange traded notes and exchange
traded commodities)

Class of lnstrument

Table 2 - Top 5 Markets for Professional Clients

Notification if <1 average trade per business
dav in the previous vear

No

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage

of total ¡n that
class

Proportion of
orders executed
as percentage of
total ¡n that
class

Percentage of
passive orders

Percentage of
aggressive

orders

Percentage of
directed orders

23.4746% o.2L70y Not Applicable Not Applicable 0%

LONDON STOCK EXCHANGE

(xLoN)

CANTOR FITZGERALD EUROPE
(s49300KM6VU H PKQLQXS3) L4.7908% 0.2043% Not Applicable Not Applicable o%

Not Applicable

LONDON STOCK EXCHANGE - MTF

(xLoM) L.0557% 0.0228% Not Applicable 0%

NASDAO/NMS (GLOBAL MARKET)

(xNMS) 0.5415% o.o02t% Not Applicable Not Applicable 0%

o.oo27% Not Applicable Not Applicable o%

TORONTO STOCK EXCHANGE

(xrsE) o1488%

Exchange traded products (Exchange traded funds, exchange traded notes and exchange
traded commodities)

Class of lnstrument

Note: The firm does not conduct any business in this class of instrument for retail clients
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3. Securitized Derivatives

Table 1 - Top 5 Brokers for Professional Clients

Notlflcatlon lf <1 average trade per buslness
day in the previous year

No

Proportion of
volume traded
as a percentage

of total in that
class

Proportion of
orders executed
as percentage of
total ¡n that
class

Percentage of
passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volumes (descending order)

CANTOR FITZGERALD CANADA

CORPORATIOI{

(s493003QORT3 UQVDQB3T)
133009% 70.7650% Not Applicable Not Applicable o%

3.825L% Not Applicable Not Applicable o%

MORGAN STANLEY & CO. INTERNATIONAL

PLC

(4PQUH N3JPFGFNF3B8653)
3.7s89%

MERRI LL LYNCH INTERNATIONAL

(GGDZPlUYGUgSTUH RDP48) 3.L566% t9.1257% Not Applicable Not Applicable o%

o.oo99% o.5464% Not Applicable Not Applicable o%

GOLDMAN SACHS I NTERNATIONAL

(w22LROWP2r HZNBB6K528)

Class of lnstrument Secu ritized Derivatives

Table 2 - Top 5 Markets for Professional Clients

Notif¡cation if <1 average trade per business

day in the previous vear
Yes

Percentage of
aggressive

orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

EURONEXT - EURONEXT PARIS

(XPAR) 79.96L4% 7.0929% Not Applicable Not Applicable 0%

o%

EURONEXT GROWTH PARIS

(ALXP) 0.280L% 3.55L9% Not Applicable Not Applicable

o.o9r4% 0.5464% Not Applicable Not Applicable o%

TORONTO STOCK EXCHANGE

(xrsE)

CANTOR FITZGERALD EUROPE

(s49300KM6VU H PKQLQXS3) 0.0408% o.5464% Not Applicable Not Applicable o%

Securitized DerivativesClass of lnstrument

Note: The firm does not conduct any business in this class of instrument for retail clients
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4. Equity Derivatives

Notification if <1 average trade per business
day in the previous year No

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage

of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

EUREX DEUTSCHLAND

(xEUR) 88.2700% 73.7300% Not Applicable 0.7514% too%

ICE FUTURES EUROPE - FINANCIAL

PRODUCTS DIVISION

(rFLL)
3.8679% 0.0558% Not Applicable Not Applicable 700%

EURONEXÏ AMSTERDAM DERIVATIVES

(XEUE) 3.1753% 7.4009% Not Applicable Not Applicable r00%

EURONEXT PARIS MONEP

(xMoN) 2.5448% 7.8714% Not Applicable o.tot3% 100%

NASDAQSTOCKHOLM AB - FINNISH EQ

DERIVATIVES

(FrED)
0.8s24% 0.4386% Not Applicable Not Applicable 700%

Class of lnstrument Equity Derivatives

Table 1- 5 Markets for Professional Clients

Note: The firm does not conduct any business in this class of ¡nstrument for retail clients
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5. Contracts for Difference

Table 1 - Top 5 Markets for Professional Clients

Yes
Notification if <1 average trade per business

day in the previous year
Percentage of
aggressive

orders

Percentage of
directed orders

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage

of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

700% Not Applicable Not Applicable 700%

CANTOR FITZGERALD EUROPE

(s49300KM6VU H PKQLQXS3) r00%

Contracts f or DifferenceClass of lnstrument

Note: The firm does not conduct any business in this class of ¡nstrument for retail clients
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6. Debt lnstruments

Table I - Top 5 Markets for Professional Clients

Notification if <1 average trade per business
day in the previous year No

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive
orders

Percentage of
directed orders

CANTOR FITZGERALD EUROPE

(s49300KM6VU H PKQLQXS3) 700% Not Applicable Not Applicabletoo% too%

Class of lnstrument Debt lnstruments

Note: The firm does not conduct any business in this class of instrument for retail clients
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7. Other lnstruments
Other instruments include financial instruments which are not included in ESMA's Financial lnstruments

Tra nsparency System ( FITRS).

Table 1 - Top 5 Brokers for Professional Clients

No
Notification if <1 average trade per business

day in the previous year

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage
of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive

orders

Percentage of
directed orders

Not Applicable Not Applicable o%

CANTOR FITZGERALD & CO.

{s 49300 4J7 H4G CPG 6O 862) 32.r323/o 65.524s%

CANTOR FITZGERALD CANADA

CORPORATION

( 5493003QO RT3 U QVDQB3 7)
L4.320L% 20.L959% Not Applicable Not Applicable o%

Not Applicable Not Applicable 0%

CITIGROUP GLOBAL MARKETS LIMITED

(xKzz2 JzF 4 rMR HTR 1V49 3 ) 8.9849% 0.6322%

FLOW TRADERS B.V.

(s49300cur9xDH 12XV51) 7.2202% 0.0039% Not Applicable Not Applicable 0%

Not Applicable Not Applicable 0%

MORGAN STANLEY & CO. INTERNATIONAL

PLC

(4PQUHN3JPFGFN F3B8653)
4.9950% 6.3690%

Other lnstrumentsClass of lnstrument

Table 2 - Top 5 Markets for Professional Clients

Notification if <1 average trade per business

dav in the previous vear
Yes

Top five execution venues ranked in terms of
trading volumes (descending order)

Proportion of
volume traded
as a percentage

of total in that
class

Proportion of
orders executed
as percentage of
total in that
class

Percentage of
passive orders

Percentage of
aggressive

orders

Percentage of
directed orders

Not Applicable Not Applicable 0%

TORONTO STOCK EXCHANGE

(xrsE) 9.8L23% 0.0357%

8.8264% 0.0468% Not Applicable Not Applicable o%

AEQUITAS NEO EXCHANGE
(NEOE)

Not Applicable Not Applicable o%

CANTOR FITZGERALD EUROPE

(5493OOKM6VU H P KQLQX53) 4s093% o.0898%

TOKYO STOCK EXCHANGE

{xrKs) 2.9375% 0.0234% Not Applicable Not Applicable o%

o.oo78% Not Applicable Not Applicable 0%

BURSA MALAYSIA

(xKLS) 0.5479%

Other lnstrumentsClass of lnstrument

Note: The f¡rm does not conduct any business in this class of instrument for retail clients
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Assumptions:

Top 5 Brokers reflect the orders that were transmitted to another investment firm for execution.
Top 5 Markets reflect the orders executed directly on the market using Cantor Fitzgerald Europe membership or where
Cantor Fitzgerald is the execution venue and the trades were executed off-exchange
'Total in that class' means the total notional value traded by the firm per asset class for retail and professional clients.
Passive/aggressive indicators are not relevant when orders are transmitted to another broker for execution or when
transaction is executed under the rules of exchange but off order book.
All reported 'value'information is based on notional amount.
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RTS 28 Qualitative Wording

30th April2019

lnvestment firms shall publish for each class of financial instruments, a summary of the analysis and

conclusions they draw from their detailed monitoring of the qual¡ty of execution obtained on the execut¡on

venues where they executed all client orders in the previous year.

Cantor Fitzgerald Europe ("CFE") conducts trading business in a wide range of asset classes (see below). CFE

has the capability to execute trades directly on the London Stock Exchange and on the other exchanges of

which it is a member. lt also routes orders for execution to selected brokers.

Equities. Global Depositarv Receipts, Exchange Traded Funds and other equitv like instruments

The Equities front office management reviews Transaction Cost Analysis ('TCA") information on the brokers

to which CFE has passed orders for execution.

Equitv Derivatives

For exchange traded equity derivatives most trades are executed on exchange and not passed to brokers for
execution. The client determines on which venue the order is to be executed,

Fixed lncome

For Fixed lncome client order executions, CFE is the sole execution venue and DCM Management rev¡ews the

quality of execution on an ongoing basis for this asset class.

Contracts for Difference

For contracts for difference, CFE is the manufacturer of the contract and therefore the firm is the sole

execution venue. The CFD is a bespoke product for the client.

Foreign Exchange

Best execut¡on does not apply as client orders were not received for FX products in 2018.

Compliance monitoring

ln addition to front office best execution monitoring, the CFE Compliance team conducts periodic best

execution monitoring. Please refer to the CFE Best Execution Policy for further detail.

Based on its assessment of the design and application of the various measures described above, CFE

concludes that it has met its best execution obligations in relation to the quality of execution as set out in

the FCA Rules for the period of this report.

The information shall include:

an explanation of the relative ¡mportance the firm gave to the execution factors of price, costs, speed,

likelihood of execution or any other consideration including qualitat¡ve factors when assessing the quality of
execution;

The Best Execution Policy sets out for each asset class subject to disclosure in accordance with RTS 28 the

relative importance of the execution factors including qual¡tative factors. The policy is available via the

following website address:

http://www.ca ntor.com/sloba l/europe/

a descr¡ption of any close links, conflicts of ¡nterests, and common ownerships with respect to any execution

venues used to execute orders;

With regards to ADRs, Bonds, Equities, ETFs and Warrants, CFE leverages the execution capabilities of affiliates

within the Cantor Fitzgerald group including our parent company, Cantor Fitzgerald & Co. Cantor group offices

are located across North America, Europe, Asia Pacific and the Middle East.

a

b
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c

a descript¡on of any specific arrangements with any execution venues regarding payments made or received,
discounts, rebates or non-monetary benefits received;

CFE is able to use Goldman Sachs lnternational ("GSl") for equ¡ties as a custodian and clearer. CFE will elect to
use GSI to execute client orders where we believe this will result in the best outcome for our client. ln these
cases the client incurs no additional cost.

ln certain Third Country markets which it does not access directly CFE uses local brokers to execute cl¡ent
orders. Thecriteriaforselectionofthesebrokersincludetheirexperienceofthemarketconcernedandtheir
order execution capabilities. Clients are informed of the amount of their commission that is paid over to the
local broker for the execution service.

an explanation of the factors that led to a change in the list of execut¡on venues listed in the firm's execut¡on
policy, if such a change occurred;

CFE's Best Execution Pol¡cy sets out the execut¡on venues and brokers on which significant reliance is placed

to achieve best execution of its clients'orders. The data set out in the tables above is consistent with the
information included ¡n the Best Execution Policy, save for the full legal name of brokers not always appearing
in the policy. Notwithstand¡ng this, our view is that our Best Execution Policy provides clients with materially
reliable information about execution venues and brokers and therefore allows them to make a reasonable
decision as to whether to use CFE's execution services.

an explanation of how order execution differs according to client categorisation, where the firm treats
categories of clients differently and where it may affect the order execution arrangements;

CFE seeks to achieve best execution irrespective of client categorisation and does not differentiate between
cl¡ent categorles when executing an order. Notwithstanding this, for retail clients best execution is determined
¡n relation to total consideration rather than price, which is the regulatory benchmark for professional clients.

an explanation of whether other criteria were given precedence over immediate price and cost when
execut¡ng retail client orders and how these other criteria were ¡nstrumental in delivering the best possible

result in terms of the total consideration to the clienu

The main consideration ¡n executing a retail client's order is total consideration. However, other factors may
determine the context in which this objective is achieved e.g. in illiquid markets, likelihood of execution and
speed of execut¡on may be relevant.

an explanation of how the investment firm has used any data or tools relating to the quality of execution,
including any data published under Delegated Regulation (EUl 2Ot7/575.

CFE has made use of a variety of data and tools in order to assess the quality of execut¡on provided to its
clients. The tools and data used include: Fidessa, Bloomberg, TCA and market data.

These data and tools have been used to assess the quality of client order handling and execution quality in
real time as well as post-trade. This includes, but is not lim¡ted to, the conduct of sales persons, adherence to
order instructions, the management and timeliness of order passing and execution, and reviewing relevant
available quotes and market prices.

where applicable, an explanation of how the investment firm has used output of a consolidated tape provider
established under Article 65 of Directive 2O\4/65/EU.

No consolidated tape was established under Article 65 of Directive 2074/65/EU during 2018.

d

e

f

e

h
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