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0 Introduction 

Altura has put reasonable measures in place to provide its clients with the best execution of 

the orders they send to the Company, within the framework of current regulations.  In 

particular, this procedure complies with the requirements arising as a result of providing the 

service of client order receipt, and transmission to other companies for their execution. 

Altura's activity is focused on brokering the purchase and sale of derivative financial 

instruments on behalf of professional clients or eligible counterparties. 

The policy is, therefore, applicable to orders from professional clients, who have been 

informed of, and are in agreement with, this policy, for execution on markets abroad.  Altura 

directly executes transaction with instruments traded in MEFF. 

1 Trading centre 

Altura is a derivatives broker providing trading services on all the main organised derivatives 

markets and, occasionally, some OTC products.  The nature of organised derivatives markets is 

such that several alternatives for trading client orders under a specific derivatives contract only 

exist in a very few cases.  The large majority of derivatives transactions are carried out on a 

single market, which must be specified on the order. 

Currently, Altura operates mainly on the following markets: 

- MEFF 

- Eurex 

- Liffe 

- LME 

- CBOT 

- CME 

- NYMEX 

- NYBOT 

- DME 

- OTC transactions 

 

Each one of these markets offers its own range of products, sometimes trading on the same 

asset but with different features, which makes each product essentially different from other 

choices. 

Altura can, on exceptional occasions, use markets which do not appear on the above list, 

either provisionally or to accommodate a client request to trade an unusual instrument.   The 

complete list of the markets Altura can trade on is extensive and frequently variable. 

Up-to-date information is available on Altura's web site: https://www. alturamarkets.com 

This list will be updated as applicable and will be available on Altura's web site, but it may 

change without prior warning.  Altura may occasionally execute your order on a different 

market when it considers this to be more appropriate to get the best results. 



2 OTC Transactions 

In the event that there is a secondary market for carrying out a transaction and the Company 

has previously obtained your express consent to execute orders outside the market, and 

subject to any other instruction given by the client, your orders may be executed outside the 

market. 

3 Specific orders 

The following information is needed to process an order: 

 type of product you wish to take out; 

 type of order - purchase or sale, amount; 

 secondary market where the financial instrument is traded; 

 any instructions on the timing, price and duration of the order. 

When the client gives specific instructions about an order, or a series of orders, they will be 

processed in accordance with those specific instructions.  This means that the best execution 

policy is completely or partially inapplicable to the performance of specific orders. 

Nevertheless, if the specific instructions solely refer to a part of the order, the best execution 

policy will be applicable to the other parts of the order which are not covered by the specific 

instructions. 

In applying this policy, it should be understood that transactions ordered by the client over the 

internet (for example, using the “Altura Net” service, where available) are considered to be 

specific instructions and, therefore, some or all of the terms of the policy may be inapplicable.  

Occasionally clients may directly access trading media which have been set up for them.  The 

use of these systems and infrastructures will mean that the best execution obligation will not 

be applicable when the client chooses this way of trading. 

In the absence of specific instructions from the client, the Company will use its own judgment 

to determine the factors to be taken into account for performance with the aim of providing 

best execution. 

4 Order transmission 

Brokerage transactions on Spanish instruments will be traded on the Spanish MEFF market (of 

which the Company is a clearing and trading member).  For transactions on foreign markets, 

Altura may transmit orders received from clients to any other company for trading, although it 

will mainly use its shareholder Newedge (which is a member of the majority of world 

derivatives markets), except where it has received specific instructions.   In order to comply 

with this policy, the decision to transfer the order will be made following the trading criteria 

and factors contained in this policy. 

5 Procedure 

- Transactions executed and cleared through an organised system 



This procedure will be put into practice for execution of orders relating to derivatives traded 

on the market, both for financial products and commodities. 

The order received from the client must contain clear identification of the contract they wish 

to enter into, including identification of the market where the order will be transmitted and 

traded.  In this way, Altura will execute the order exactly as received. 

Where any information needed for trading is not directly provided by the client, the trading 

desk will request instructions on the matter in particular and will follow those received at that 

time. 

Apart from the special case described in the following section, no order will be traded unless 

all the details are received from the client. 

Altura will directly execute orders for instruments traded in the MEFF market. 

- Transactions which are not traded on the market but which are cleared via an organised 

system 

Derivatives markets, particularly those trading options, sector indices and futures on individual 

securities, have various features which should be taken into account: 

 Market trading systems receive a relatively low volume of contracts, both for supply and 

demand, with a relatively high spread between the pricing of both parties. 

 Market makers, and other traders, are contacted directly, trade larger volumes with a 

lower spread and therefore benefit the client. 

 The markets have created means to introduce transactions on their registers which are not 

traded on the markets, which allow them to have an impact on the market (RFQs and 

crossing rules), clearing them on the market and including the information onto the 

information systems.  Therefore, the markets have created rules for trading blocks and 

requests for quotations, etc. 

The trader will occasionally find that there is not enough market liquidity and/or depth to 

trade the client's order.  In this case, the trader will decide whether the order should be traded 

outside the market (Over-the-Counter) and later cleared on the market. 

Altura works with a large number of active market makers to act as counterparties to trade 

orders received.  Altura commits to contacting various market makers to obtain a reasonable 

number of options' price ranges in order to decide which one is the best price range offer.  If 

there is, in the end, more than one choice which may be available, Altura will decide which is 

the best in accordance with the following trading factors 

6 Best Execution Policy Scope 

The criteria of greatest relative importance taken into account by Altura to ensure the best 

execution of any order from its clients are the price of the instrument and the other costs of 

the transaction.  The brokerage market is currently a very competitive market which means 

prices are uniform and there is little difference between the cost of different brokers.  Altura 

selects brokers who always fall into a price bracket which is predetermined as acceptable. 



Another criterion considered is the quality of the execution service.  In this regard, what is 

sought is an experienced team with high levels of excellence in its front office and back office.  

It is necessary that the first carries out transactions rapidly, that they are members of the 

largest possible number of markets and that they have the know-how and provide the 

opportunity to carry out all the various existing types of order.  In the back office, speed of 

confirmations and the percentage of errors in them are assessed. 

In particular, the trading factors to be taken into account to assess execution quality, in order 

of decreasing importance, are as follows:  

- Price, taking the effect of tariffs and fees into account. 
- Costs, including any tariff and, if appropriate, fees relating to the transaction. 
- Other associated costs. 
- Market liquidity/depth and size of the order. 
- Probability of trading or matching the order. 
- Trading speed. 
- Any other relevant situation which may affect execution of the order. 

7 Policy disclosure 

The Company delivers the essential aspects of the Best Execution Policy to its clients prior to 

entering into a contractual relationship with them.  Furthermore, the client is notified of any 

substantive change to this Policy as soon as possible.  The Regulatory Compliance Unit is in 

charge of making amendments to the Policy, after approval from the CEO, and centralises the 

procedure for notifying such amendments to clients. 

Altura also makes the complete version of the Company's Best Execution Policy available to its 

clients on its web site. 

The client must consent to the terms of the Policy prior to the two parties formalising their 

relationship.  This consent will be understood to have been given when an order is sent after 

having received this statement. 

Any significant change in the systems or to the Best Execution Policy will be notified to clients 

as soon as it happens.  The media used will mainly be the web site and e-mail and, in cases 

where electronic notification is not possible, by ordinary post. 

Altura will demonstrate that orders have been executed in compliance with the Company's 

Best Execution Policy on request from the client.  To do this, clients should send a written 

request to Altura, clearly setting out the data which allow identification of the order where 

best execution is to be checked. 

The Transactions Department will (i) make the full version of the policy available to the client, 

and (ii) provide documented back-up of the sequence of the order. 

8 Policy review and update 

The processes and procedures contained in this Policy will be subject to annual review and 

assessment. 



This review will focus on verifying that Altura complies with the criteria included within it.  It 

will also assess the steps taken to ensure best execution is achieved. 

The policy review and update should also consider if better trading results can be obtained, 

including different or additional trading modes or places, or by changing any other aspect. 

At least once a year a sample of the transactions carried out during the period will be reviewed 

to calculate the consistency of application of this Policy. 

The conclusions of the review and control of this Policy will be drawn up in writing and kept for 

at least 5 years.  If any opportunity for improvement to these controls arises, the order 

execution policy will be amended and this will be notified to clients as soon as possible. 

 


