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 BEST EXECUTION POLICY 

 

 

EVER has established reasonable measures in order to execute its clients’ orders in the best way 

possible.  

The goal is gathering EVER’s policies and procedures in order to adopt all reasonable measures that 

allow obtaining the best result in clients’ operations; in the framework of the regulations (Markets in 

Financial Instruments Directive), in force since November 1st, 2007. 

Specifically, with this manual we comply with the requirements set as a consequence of the provision 

of the service of Receiving and Transferring clients’ orders to other entities for their execution. 

 

BEST EXECUTION POLICY STAGES 

The Best Execution policy consists of the following stages: 

1. Definition of the type of client: professional or eligible counterparty. 

2. Definition of the type of service we provide to clients. 

3. Orders receiving and transferring (including Portfolio Management). 

4. Identification of the instruments and the negotiation way (markets, intermediaries, etc.). 

5. Definition of the relative importance assigned to the criteria we must assess in order to attain 

a better execution, for each type of instrument: price, costs, speed and probability of execution, 

volume of the market or intermediary, nature of the operation, speed and probability in the 

liquidation, other elements. 

6. Establishment of a list of markets and intermediaries that comply with the aforementioned 

criteria.  

7. Comparison among these markets and alternative intermediaries in terms of compliance with 

the aforedefinded criteria.  

8. Selection of one or several markets or intermediaries on the basis of the comparison, which 

allow EVER to attain for its clients the best execution. 

9. Notification to clients before providing the service to them, of the strategy chosen for that 

instrument, factors that have been taken into account and the relative importance of each one of 

them, as well as the list of its policy execution centers. 

10. At the request of clients broader information about the policy must be submitted. 

11.  The policy must be revised and updated at least once a year.  
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CLIENTS 

EVER’s Best Execution Policy reaches the following clients categories: professionals and eligible 

counterparties, with no preferential treatment, since the service they are provided by EVER is very 

similar.  

In any case, the criteria taken into account for all clients for the execution of their orders are the ones 

that entail a higher protection degree. 

 

DEFINITION OF CRITERIA TAKEN INTO ACCOUNT AND THEIR RELATIVE IMPORTANCE 

The criteria with greater relative importance taken into account by EVER in order to guarantee the 

best execution of any of the orders of their clients, are the price of the instrument and reliability of 

the counterparty. 

Another criterion considered of high relative importance in all cases is the execution service. In this 

sense what we look for is an experienced team with high levels of quality in its “Market Management 

Area” and its “Administration Department”. For the former, it is needed that it executes transactions 

fast, that they are members of as many markets as possible, that the execution is carried out with the 

less number of prices in the case of the Spanish market and that they know and give us the possibility 

of executing the different types of existing orders (applications, in stop, limited, at market, with hidden 

volume, etc.).  

 

INTERMEDIARIES SELECTION 

EVER has selected the intermediaries included in the appendix to this document. The selection of the 

intermediaries has been based on an analysis of compliance with the qualitative and quantitative 

criteria previously set out. For each criteria a score from 1 to 3, being 3 the best, has been awarded to 

them. Intermediaries have been then selected on the basis of total scores.  

EVER has followed these principles in its policy: 

□ EVER can transfer orders to different intermediaries for each type of instrument. This fact 

facilitates “business continuity”. The possible differences in commissions among different 

intermediaries, of the ones included in the policy, are never charged to clients. 

Selected intermediaries are: 

 

ENTITY 
National and 
international 

variable income 

AHORRO CORPORACION FINANCIERA SV SA X 

RENTA 4 X 

CECA X 

SANTANDER INVESTMENTS X 

DINOSAUR MERCHANT BANK LIMITED X 
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NOTIFICATION AND OBTAINING CONSENT TO THE POLICY 

Notification of the best execution policy and its modifications: 

The Company hands in to its clients the essential aspects of the Best Execution Policy applied by the 

Entity before entering into a contractual relationship with them. 

The information provided is enough for the client to assess in a reasonable way whether the Entity’s 

policy meets its interests. 

More specifically, the information handed in to the clients at this moment includes the following 

aspects: 

 Key aspects of execution strategies. 

 Relative importance assigned to execution factors. 

 List of preferential execution centers. 

 Selected markets or intermediaries to execute. 

In addition to this, it provides its clients with the Entity’s Best Execution Policy in its complete version. 

Clients must ask for it to be sent in writing addressed to EVER CAPITAL INVETMENTS, S.V., S.A.. 

The Investment Committee is the one responsible for asking the Administration Board for the 

modifications in the Policy and the Administration Department shall be the one that shall centralize 

the notification procedure of the said modifications to clients, bearing the following in mind: 

 Clients shall be notified of any important change in the Best Execution Policy or systems: 

change of the execution center, and generally speaking, of changes that can affect the best execution 

of their clients. 

 They are to be notified as soon as the change occurs. 

 

Obtaining of the consent to the best execution policy: 

 The fact that clients receive the Best Execution Policy before the execution of their orders entails 

the acceptance of Ever Capital’s Policy. 

 

PROOF OF THE POLICY AT THE REQUEST OF THE CLIENT 

EVER shall prove to the clients at their request that orders have been executed in accordance with 

the Best Execution Policy of the Entity. 

Clients must issue their request in writing in EVER. In the said request the identification details of the 

order the execution of which is to be verified must be clearly stated. 

The Administration Department, within the shortest term reasonably possible, shall notify the client 

of the best execution of his/her order following these steps: 

 It shall make the broad version of the policy available to the client. 
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 It shall prove that the order has been channeled through the execution center informed in 

the policy for the relevant type of order/ client / instrument. 

 It shall provide documentary support to the sequence of the order. 

 

CLIENTS’ SPECIFIC INSTRUCTIONS 

In those cases where there are specific instructions by clients as to how their operations have to be 

executed, (within the possible alternatives for EVER), those instructions by the client shall be followed, 

even if they oppose the Best Execution Policy. 

In this case, clients shall be expressly warned that “Any specific instruction by a client can prevent 

EVER from adopting the measures conceived and applied by it in its execution policy in order to obtain 

an optimum result in the execution of the said orders in respect to elements covered by those 

instructions.” 

This warning must be signed by the client before his/her order is transferred or executed, and it must 

be sent to the Administration Department to be filed there.  

In the precontractual information handed in to clients, the following is specified: “In any case, it shall 

be understood that EVER complies with its obligations indicated in the previous paragraphs in those 

cases where it merely follows the Client’s specific instructions.” 

 

POLICY SUPERVISION AND CONTROL 

The Company analyzes, once a year or every time there is a change (material and important) in the 

market affecting its Best Execution Policy, the existing alternatives for sending or executing orders. 

A report is prepared with the conclusions obtained after carrying out supervisions procedures and it 

is sent to the General Manager for its analysis. 

 


