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BEST EXECUTION POLICY
PURPOSE
This policy sets forth the basis which AKFX Financial Ltd ‘’AKFX (GKFX Europe)’’ will follow in executing trades or
transmitting orders for execution on behalf of its clients, as required under the MiFID Regulations and in line with
the MFSA Investment Service Rules SLC 2.54. The scope of this best execution policy relates to owing its clients the
best possible execution when:
• Executing orders on behalf of Retails Clients, Professional Clients and Eligible Counterparties and/or
• Transmitting client orders to another entity for execution

AKFX (GKFX Europe) has in place the requisite policies and procedures which are designed to consistently obtain the
best possible execution result for its clients, subject to and taking into account the nature of the trade, the priorities
of the trading strategy and the market in question, and which provides, in our view, the best balance across a range
of sometimes conflicting factors.

EXECUTION FACTORS
In achieving best execution, we consider a number of factors including but not limited to:
•
•
•
•
•
•
•
•

Price
Costs
Speed of execution
Likelihood of execution
Speed of settlement
Size of the order
Nature of the order
Any other consideration relating to the execution of the order

The obligation to deliver the best possible result when executing client orders applies in relation to all types of financial instruments. However, given the differences in market structures or the structure of financial instruments, it may
be difficult to identify and apply a uniform standard of any procedure for best execution that would be valid and
effective for all classes of instruments.

BEST EXECUTION CRITERIA
A range of factors has to be considered in identifying how to achieve the best possible result for clients and deliver
therefore the best possible execution. These include:
•
•
•
•

Characteristics of the client including their categorisation;
Characteristics of the client order;
Characteristics of the financial instrument that are subject to the order; and
Characteristics of the execution venue to which that order can be directed

When carrying out an order AKFX (GKFX Europe) will determine the relative importance of the above factors before
deciding where to place the order.
In the absence of specific instructions we prioritise the factors that we believe to be the most appropriate for a particular client order to achieve the best possible result on a consistent basis. It should be noted that best execution
may not necessarily apply to each individual transaction but may involve an assessment of a succession of transactions over a time period.
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For retail clients, and generally across the client base, we will regard total consideration (including the price of the
Instrument and the costs related to execution, which shall include all expenses incurred by the client which are directly related to the execution of the order, including execution venue fees, clearing and settlement fees and any
other fees paid to third parties involved in the execution of the order and any commission received by AKFX (GKFX
Europe)) as the most important of these factors for obtaining the best possible result.
However, we recognise that there may, from time to time, be circumstances where other factors may be prioritised
in the interest of completing your instructions or there is a reason in your best interest to do otherwise. For example
speed and certainty of execution may be prioritised in certain circumstances.

FEES AND COMMISSION
In terms of SLCs 3.22 and 2.44 of the relevant rules, AKFX (GKFX Europe) discloses to its retail clients any fees and
commissions it receives. It is at the discretion of AKFX (GKFX Europe) to set its fees and commissions at the level it
chooses. When selecting who to place an order with, AKFX (GKFX Europe) does not take into account the fees and
commissions it will charge its clients.
At this stage, AKFX (GKFX Europe) focuses on the potential of the venues to enable it to obtain on a consistent basis
the best possible result for the execution of its client orders. In other words, it focuses on the quality of execution
available. However, when choosing who to place a particular client order with AKFX (GKFX Europe) needs to take
into account the effect of its own fees and commissions on the total consideration to the client.

SPECIFIC INSTRUCTIONS
Where we have accepted specific instructions from the client, we will follow them and in so doing will not be obliged
to follow our best execution policy in relation to all or part of the order if there is a conflict. Where specific instructions relate only to part of an order we may follow our execution policy for those parts of the order which are not
covered by the clients’ instructions.
We shall not induce a client to instruct us with whom to place an order, by expressly indicating or implicitly suggesting the content of the instruction to the client, when we ought to reasonably know that an instruction to the
effect is likely to prevent it from obtaining the best possible result for that client, as in that case we would be considered as avoiding our best execution policy.

SELECTION OF EXECUTION VENUE
When choosing execution venues, AKFX (GKFX Europe) will focus on the quality of execution available, the cost and
whether these venues have the appropriate systems in place to enable the delivery of best execution to the satisfaction of AKFX (GKFX Europe). In choosing the execution venue AKFX (GKFX Europe) takes care to select execution venues which provide consistently high quality execution, taking into consideration all relevant execution factors above.
At present, AKFX (GKFX Europe) are able to select from a wide range of execution venues, including Sucden Financial,
CMC Markets, and ADS Securities among others.
When choosing the execution venue AKFX (GKFX Europe) will consider the following aspects:
• Whether the entity is itself subject to the requirements of Article 21 of The MiFID Directive
• Whether the entity will undertake by contract to comply with any or all of the best execution requirements in rela-

tion to the relevant business with the result that it has contractual but not regulatory responsibilities for best execution; and
• Whether the entity can demonstrate that it delivers a high level of execution quality for the kind of orders that
AKFX (GKFX Europe) is likely to place with or transmit to it
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MONITORING AND REVIEW
AKFX (GKFX Europe) monitors and reports internally on its execution venues on a constant basis, making changes
and re-negotiating terms where necessary.
AKFX (GKFX Europe) will review annually or whenever a material change occurs to the process, all venues to ensure
they are appropriate and in accordance with its best execution policy.

CLIENT NOTIFICATIONS
AKFX (GKFX Europe) has an obligation to provide its clients with appropriate information on this policy. In order to
comply with this obligation, AKFX (GKFX Europe) will make available its policy to its clients at any time upon request.
If AKFX (GKFX Europe) makes any material changes to this policy (whether pursuant to the review process or otherwise), it is obliged to notify the changes to its clients.
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