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1. Altura's activity 

Altura is a securities company duly incorporated and validly existing under Spanish law, in 

particular, in accordance with the Securities Exchange Act 24/1988, of 28 July, ("LMV"), and is 

duly registered on the relevant administrative register at the National Securities Market 

Commission ("CNMV") under number 187. 

Altura is a benchmark brokerage firm for execution and clearing derivatives via clearing houses 

in the Iberian Peninsula and offers access to the Spanish derivatives market (MEFF) and on the 

main derivatives markets worldwide, combining local presence with a global reach. 

2. Regulation (EU) No 648/2012 - European Markets and Infrastructure Regulation (EMIR) 

2.1 Introduction 

The EMIR regulation came into force in the European Union on 16 August 2012 and made 

changes to the legal and regulatory framework governing central counterparties (CCPs) and 

their clearing members in relation to organised derivatives markets and OTC (over-the-

counter) derivatives markets. 

2.2 EMIR - Requirement to disclose tariffs. 

One of the aims of the EMIR is to provide greater transparency with respect to services 

provided by central counterparties (CCPs) and their clearing members and to do so it imposes 

new disclosure requirements for fees charged for services. 

 Article 38, paragraph 1, of the EMIR requires a CCP and its clearing members to make 

their prices and fees for services provided public (including discounts and rebates and 

the conditions to benefit from these reductions). 

 Article 39, paragraph 5, of the EMIR requires clearing members to offer their clients, at 

the very least, the opportunity to choose between "omnibus client segregation" and 

"individual client segregation" and to inform them of the costs and the level of 

protection associated with each option. 

 Article 39, paragraph 7, of the EMIR requires central counterparties and their clearing 

members to make public the levels of protection and the costs associated with the 

different levels of segregation they offer. 



The aim of this document is to provide clients, and potential clients, with information about 

the costs and tariffs associated with the various types of account and segregation offered by 

Altura under the EMIR rules. 

In common with the majority of investment and clearing services companies, Altura's cost and 

tariff structure is client-specific and based on a large number of factors.  Altura's tariffs are 

subject to change in accordance with the provisions of Altura's contracts with clients. 

3.  Tariffs for segregated accounts: "Omnibus (OSA) and Individual (ISA)" on the MEFF 

market 

The Omnibus Segregated Account (OSA) and the Individual Segregated Account (ISA) are 

subject to the following types of maximum fees and tariffs: 

FEE TYPE DESCRIPTION TARIFF 
 

OSA 

TARIFF 
ISA-A 

No cash surplus 
allowed 

TARIFF 
ISA-B 

Cash surplus 
allowed 

ECC Fees Fees charged by the ECC 
relating to client positions 
and margins.  (The cost is 
payable by the client). 

Yes Yes Yes 

Third party Fees Fees charged by a third 
party relating to client 
positions and margins.  
(The cost is payable by the 
client). 

Yes Yes Yes 

Account opening Fee charged for opening 
the account. 

€0 €0 €0 

Account 
maintenance 

Fee charged for account 
maintenance. 

€0 €0 per month €500 per month 

 

In accordance with the content of the above fee table, clients may incur higher tariffs and 

costs if they choose individual segregated accounts (ISA-B) which allow cash surpluses instead 

of omnibus segregated accounts (OSA) or individual accounts which do not allow a cash 

surplus (ISA-A). 

The higher tariffs for account opening and maintenance reflect the additional work involved in 

managing an individual segregated account (ISA-B) which requires reconciliation and 

movement of additional funds. 

Execution and Clearing Tariffs: Those in force under the Execution and Clearing contract 

signed with each client will be applicable (specifically, in the "Fees Annex"). 

4. ECC Tariffs 

Altura will pass on the costs and fees charged by the ECC for management and maintenance of 

their accounts, positions and margins to the client. 


