
ORDER EXECUTION POLICY  
 

 
 

1.  GENERAL PROVISIONS 
 
FIMA Securities Ltd. order execution policy 
(hereinafter: Execution Policy) defines 

procedures and measures that FIMA Securities 
Ltd. (hereinafter: Company) applies in order to 
obtain the best possible result for the client 
when executing or receiving and transmitting 
client's orders to buy and sell financial 
instruments.  
 

The Execution Policy defines: (a) the elements 
that the Company takes into consideration 
when executing or receiving and transmitting 
orders to the third party, (b) execution venues 
and (c) aggregation and allocation of client 

orders.  

 
The clients should be aware that the Execution 
Policy does not constitute a guarantee that 
the best possible result will be achieved with 
the execution of every individual order, but it 
defines the criteria according to which the best 
execution should be reached in the highest 

possible number of cases.  The Company is 
required to obtain client's consent to this 
Execution Policy before receiving the order and 
therefore clients are advised to determine 
whether the Execution Policy is acceptable to 
them.   
 

2. THE SCOPE OF USE 
 
The Execution Policy applies to all clients of the 

Company except for the eligible counterparties, 
as defined by the Capital Market Act. 
 

 
3. ELEMENTS OF BEST EXECUTION 
 
When executing orders, the Company will take 
all reasonable steps in order to achieve the 
best execution of the order for the client and 
will take into consideration the following 

factors: 
 
1. price of the financial instrument, 
2. costs, speed, likelihood of execution, 
3. costs, speed, likelihood of settlement, 
4. size and nature of the order as well as all 
the other relevant execution factors. 

 

When executing clients orders following criteria 
are also taken into consideration: 
 
1. client's characteristics, including the client 
categorization as a retail or professional 

investor, 
2.  characteristics of the order, 
3. characteristics of the financial instrument 
that is the subject of the order, 
4. characteristics of the execution venues 
where the order can be directed. 
  

3.1. Order execution for retail investors 
 
The best execution of the order for retail 
investors is determined by the total cost of 
the transaction, which includes the price of 
the financial instrument, execution venue 

commission, clearing and settlement costs and 

any other costs that may arise in regard to the 
transaction, like fees payble to the third parties 
etc. Other criteria such as speed and likelihood 

of execution, speed and likelihood of 
settlement, size and nature of the order, will be 
also taken into consideration but are of less 
importance than the transaction costs.  

 
3.2. Order execution for professional investors  
 
The best execution of the order for professional 
investors is determined in relation to the size of 
the order, speed and likelihood of execution 
and settlement, while other criteria are of less 

importance.  
 
Exceptionally, the Company reserves the right 
to take into consideration other elements, in 
addition to aforementioned, in order to achieve 

the most favorable result for the client (e.g., 

financial instrument is listed on two different 
markets, the Company may give the priority to 
the likelihood of settlement).  
 
3.3. Specific client instructions 
 
When the Company receives a specific 

instruction which refers to, for example, order 
execution on a specific market, or regulated 
market or multilateral trading platform (MTP) 
or outside of the regulated market or MTP-a 
and/or a specific way of executing the order, it 
is bound by the clients´ instruction in the part 
to which the instruction refers to, thus being 

disabled to act according to rules set out in 
Section 3 of the Execution Policy. If the 
Company acts according to the specific 

client instruction, it shall be deemed that 
the Company has fulfilled its obligation to 
achieve the best possible result for the 

client.  
 
Orders placed via Internet trading 
application shall be deemed as orders placed 
with the specific instruction in relation to the 
execution manner and execution venue. On the 
official website of the Company, a list of 

execution venues is given. 
Orders for trading with financial 
instruments on foreign markets will be 
accepted only as orders with a specific 
instruction in regards to the execution venue. 
 
3.4. Venues and methods of executing orders 

 

The Company may execute orders on the 
following venues: regulated market, 
multilateral trading facility (MTP), market 
makers, systematic internalisers, other liquidity 
providers or other entities that perform similar 

functions in third countries, provided it has met 
all the necessary conditions to execute orders 
on such markets.   
 
List of markets on which the Company 
executes the orders, is being updated regularly 
and is an integral part of this Execution Policy. 

The list is accessible on the official website of 
the Company as well as in all business offices 
of the Company. 
 
If the client's order may be executed in only 
one execution venue from the list of execution 

venues it shall be deemed that the Company 

has achieved the most favorable result for the 
client by carrying out such order. 
 



3.5. Execution of orders outside of the 

regulated market or MTP 

 
The Company may execute the order outside 
the regulated market or MTP according to the 
prior approval of the Client.  
Note: Within the personal data form, the client 
can agree to execution of order outside the 

regulated market or MTP. Such consent, if 
given, is valid for all transactions of the client 
and the Company will not seek special approval 
in the future with regard to each individual 
order. 
 

3.6. Limit order 
 
A limit order is an order to buy or sell a specific 
amount of a financial instrument at the price 
specified in the order, or more favorable price. 
If a limit order to buy or sell financial 

instruments, which is listed on a regulated 

market, cannot be executed immediately, the 
Company will expose such an Order to the 
trading system of the regulated market or MTP, 
without delay, unless the Client has given a 
different specific instruction. 
 
3.7. Comparable orders 

 
The order can be placed by a client as 
described in General terms and conditions. The 
orders are not necessarily sent for execution or 
placed in the same order in which they were 
received. 

 
On the contrary, comparable orders of clients 
will be placed in the order of acceptance by the 
Company. 

 
4. TYPES OF ORDERS 
 

The Company may receive the following types 
of orders: 
 
a. Limit order – purchase or sale order of 
certain amount of financial instruments at a 
price specified in the order or at a better price. 
If a limit order is executed only in part, the 

order is exposed on the market until the expiry 
date, if applicable. 
  
b. Market order – purchase or sale order of the 
certain amount of financial instruments that is 
executed immediately, according to the best 

offer on the market. If the Company is unable 
to execute a market order in its entirety, part 

of the Order that cannot be executed will be 
canceled. 

c. Stop market orders (purchase and sale) – 
orders placed on the stock market system after 
the conditions are met. Please note: stop order 
is executed at the best sell price in case of the 
purchase order, or at the best purchase price in 
case of the sell order. 
 

Duration of every order is determined by the 
rules of the execution venue. The Company 
reserves the right to prescribe shorter time 
limits in General terms and conditions or order 
contract.  
Orders placed via Internet trading 
application in Croatia can be received only 

as limit orders, while orders placed 

through the interface for Internet trading 
in certain foreign markets can be received 
as stop orders as well.  
 

Warning: Prices displayed in the Internet 

trading application for foreign markets are not 

real time prices, but prices with a delay 
(approximately 15 minutes).   
 
Orders for foreign markets, except for 
Slovenia and Serbia, can be received only as 
daily orders.  

 
 
5. AGGREGATION AND ALLOCATION OF 
ORDERS 
 
The Company may place the orders for the 

purchase or sale of financial instruments of the 
same issuer and with the same conditions 
(price, order type) as a single order on the 
market, if such procedure does not diminish 
the possibility of the order execution in terms 
of quantity. 

 

If orders are placed together at the same price, 
and the amount of financial instruments is not 
sufficient for the execution of all orders, first 
order to be executed is the order which was 
received first.  
 
The aggregation effect may harm the interest 

of the client in relation to a particular order. 
 
Under the portfolio management service, 
partially executed orders are allocated in 
accordance to the size of the client’s portfolio 
and the average trading price.  

 
6. POLICY ASSESSMENT 
 
The Company will annually evaluate the 

efficiency of its own Order Execution Policy, 
especially whether the execution venues as 
included in Execution Policy allow the best 

possible result for the client.  
 
If the Company determines that there is a need 
to amend its Execution Policy, it will inform the 
clients and request their approval. 
 
7. EXECUTION OF ORDERS THROUGH THE 

THIRD PARTY  
 
The Company, in certain cases, when the order 
is to be executed on a regulated market or MTP 
where the Company is not a member of, 
passes on the orders for execution to the third 

parties which act under the same stipulations 
and are obliged to execute client’s orders under 

the most favorable conditions. For trading in 
countries that are not members of the EU or do 
not implement the same stipulations, the 
Company will appoint a third party by its best 
judgement. 

 
The Company will annually review this 
Execution Policy, and evaluate if third parties, 
to whom the orders are forwarded to, act in a 
manner which is in the best interest of the 
client. 
   

The list of authorized companies to which 
FIMA-SECURITIES forwards orders for 
execution, is provided in the Annex of the 
Execution Policy and is it's integral part.  
 
Order execution policy applies to all financial 

instruments covered by the Company's license. 
List of financial instruments is provided in the 
Annex of the Execution Policy and is its integral 
part. 
 



Order execution policy and Annex to the 

Execution Policy, as well as any amendments, 

are available in the business offices of the 
Company and the Company's official website.   
 
 
8. ACCEPTANCE OF THE POLICY  
 

Before the Company can provide its services, it 
has to obtain clients approval for the 
implementation of the Execution Policy. The 
approval can be given:  
 
1. by sending a written notice to the Company 

in a standardized form,  
2. electronically, through eTrade application,  
3. by phone, providing the indisputable 
identification of the Client. 
 
This policy is applicable from July 1, 2014. 

 

 
In Varaždin, June 18, 2014. 
 
 
Management Board: 
 
Snježana Mihinjač Horvat, President of the 

Management Board 
Martina Rončević, Member of the Management 
Board 
 
 
 

 
 
 
 

 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 

 
 

 
 
 
 
 

 
 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 

 

 


