
 

Equilor Befektetési Zrt. Phone:  (+36 1) 430 3980 equilor@equilor.hu  A member of the Budapest,  1/12 

H-1026 Budapest, Pasaréti út 122-124. 
Cg. 01-10-041431               

Fax: (+36 1) 430 3981 
 

www.equilor.hu   Warsaw and Prague Stock Exchanges 

 

Annex 1. 

EQUILOR Befektetési Zrt. Execution policy 
 

 
I. Introduction 

 
The purpose of  this Execution Policy is to def ine all principles and procedures intended to ensure the 
most favourable execution of  clients' orders, in accordance with the rules set out in Act CXXXVIII of  

2007 on investment companies, commodity brokers and  the regulations governing their activities, which 
was passed with the aim of  implementing Directive 2014/65/EU of  the European Parliament and of  the 
Council of  15 May 2014 in Hungary, as well as the Commission Delegated Regulation (EU) No. 

2017/565 (Regulation) supplementing Directive 2014/65/EU of  the European Parliament and of  the 
Council as regards organisational requirements and operating conditions for investment f irms and 
def ined terms for the purposes of  that Directive.  

 
Unless otherwise requested by the client, EQUILOR Zrt. shall proceed in keeping with this execution 
policy when performing the orders of  retail and professional clients. Based on the principle of  most 

favourable execution, during the performance of  orders, EQUILOR Zrt. shall take all steps required in 
order to achieve the best possible solution for the client during the performance of  the f inancial 
instrument-related order.  

Should the client deviate f rom the execution principles outlined in this policy when giving instructions 
af fecting these principles, then the execution policy shall not be applicable in that specif ic case but the 
order shall be performed in full accordance with the client's instructions. In that way, the client may 

prevent EQUILOR Zrt. f rom applying the execution method which it considers to be the most favourable 
one.  
 

EQUILOR Zrt. reserves the right to modify its Execution Policy without giving any prior notification to the 
clients. You are kindly asked to regularly contact our employees or visit our homepage to learn about 
any potential modif ication of the execution po licy.  

 
II. Scope and application of the execution policy 

 
The scope and the application of  the execution policy is def ined on the basis of  the specif ic transaction, 
type of  f inancial instrument and partner category in Section X, similarly to the cases with limited or no 

enforcement of  the execution policy.  
 
With respect to ensuring the best execution, three basic execution methods exist:  

 
A) EQUILOR Zrt. executes the client's orders directly on the given market (regulated market (stock 

exchange), Multilateral or Organised Trading Facility - MTF, OTF, OTC market) 

B) EQUILOR Zrt. executes the client's orders through the intervention of  an intermediate 
investment company, a trading partner or a bank in order to provide the client with an even 
wider range of  f inancial instruments, and to make available a larger number of  trading places 

(forwarding orders). 
C) EQUILOR Zrt. performs the commission as own-account transaction. 

 
III. Forwarding orders 

 
In the cases where the clients' orders are performed indirectly, through the intervention of  an 
intermediate investment company, a trading partner or a bank, EQUILOR Zrt. shall follow its best 
execution principles by choosing the most appropriate intermediary . When choosing its partners, 

EQUILOR Zrt. pays particular attention to ensuring that its intermediaries operate in a properly regulated  
legal environment meeting EU (MiFID) or equivalent criteria, working under the necessary of f icial 
control. When selecting the execution venue, the Company shall also take into account the following 

aspects:  

• The capital market rating, size and reliability of  the execution venue 

• the availability of  the partner, business hours, communication channels  

• various quality factors (e.g. settlement schemes; circuit breakers) 
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• client needs 

• counterparty risk. 

 
IV. Different order types 

 
In order to mitigate the risk related to the liquidity of  the markets, the price volatility of  certain f inancial 

instruments, we recommend that our clients consider the dif ferences between the main order types 
which are summarised below.  
 

• The market price order is the simplest form of  orders in which the client requests the 
purchase or sale of  a certain quantity of  a given f inancial instrument at the current market  
price. In this case, the broker cannot take into account price f luctuations when performing the 
order. Strong market f luctuations may entail the risk of  a signif icant change in prices which 

occurs between the dates when the client submits the order and when the order is entered in 
the trading system. 

 

• In the case of  a limit price order, the client specif ies a price level which shall serve as a 
reference, meaning that EQUILOR Zrt. shall not perform the order at a price which is less 
favourable than the price specif ied. It means that buy orders shall not be performed at a higher 

price, and sell orders shall not be performed at a lower price than the price level specif ied. 
Accordingly, the date of  performance of  the order may signif icantly dif fer f rom the order date, 
i.e. if  the market movement does not meet the client's expectations and the limit price is not 

achieved, the order shall not be performed. 
 

• Grouping orders based on their validity period: 

 
Various options may be available on each market to determine the validity period of  orders 
and of fers regarding trading platforms and certain f inancial instruments. The orders and of fers 

are typically valid for the specif ic trading day, unless specif ied otherwise, i.e. they are 
cancelled if  they are not fulf illed during the day. Based on the client’s specif ic instruction, and 
as long as the specif ic trading channel, market or system make it possible, for certain f inancial 

instruments, so-called f ixed-term of fers may also be specif ied, when a specif ic period or day 
can be recorded as the validity period of  offers.  

 

• Other order types which do not fall into the above categories. 
 

Some financial instruments, trading platforms, channels and places enable the 
specification of order types that are different from the above, e.g. negotiated transactions 
on the Budapest Stock Exchange (BÉT). For information about their characteristics, 
please contact your broker, and review the regulations of the involved trading channels 
and locations regarding the trading scheme. 

 
V. Transactions performed outside regulated markets (stock exchange), multilateral, 

organised trading systems (MTF, OTF) and electronic stock exchange and OTC trading 
systems 

 
If  expressly requested by clients, EQUILOR Zrt. may also perform certain orders outside regulated  
markets or multilateral trading systems. This option is only available if  the client makes a statement 
accepting that. The above-mentioned statement is also a condition for own-account fulf ilment.   

In this case, the transaction is concluded upon acceptance of  the purchase or selling price def ined by 
the client, of  other conditions and of  the OTC partner's of fer; this type of  transaction is out of  the scope 
of  the execution policy.  

Orders given by the Client directly via the electronic trading system (EQUILOR TRADER) may logically 
not be regulated by this policy, since using the system, the client clearly specif ies all parameters for the 
transaction, see Clause X. 5 .  
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VI. Joint execution of orders, partial execution and allocation of orders and own-account 

trading  
 
EQUILOR Zrt. shall not execute orders related to its own-account investment activity jointly with the 
clients' orders, meaning that it shall manage its own orders and the clients' orders separately.  
 

Consolidating and allocating orders 

 
EQUILOR Zrt. may fulf il the Client’s commission order together with another order provided by another 
client.  

 
The consolidation of  orders may be justif ied by the special rules of  trading with f inancial assets, the 
respective market practices, and administrative reasons.  

 
Transaction orders may be fulf illed in consolidation if  it is unlikely that the consolidation of  said orders 
or transactions would result in any disadvantage for any client whose order is subject to the 

consolidation. If  consolidation were to result in any disadvantage for the client, EQUILOR Zrt. will inform 
the client thereof  in advance. 
 

Client orders are generally subject to consolidation in connection with the following asset classes and 
execution locations: 

• Hungarian corporate bonds, 

• Hungarian government securities, 

• Debt securities denominated in a foreign currency, 

• Option contracts in foreign currencies. 
 

Client orders may be consolidated for the following reasons:  

• due to the asset type’s minimum contract quantity, the client order could not be fulf illed as a 
stand-alone order, and the client would be unable to open a position in the given f inancial 
asset, 

• the smaller order size that is achievable through the consolidation of orders involving the given 
client results in smaller exposure in the given asset for the various clients, as a result of  which 
the client can implement more sophisticated risk management,  

• due to the larger transaction size achievable by consolidating orders, EQUILOR can attain 
better rates at trading partners; since the settlement-related costs are based on a largest 
investment portfolio, clients can realize more advantageous conditions,  

• the larger transaction size can have a positive af fect on the speed of  pricing.  
 
Due to the features of  the transactions fulf illed in connection with the above asset classes, there is no 
possibility for partial performance. 

 
If  EQUILOR Zrt consolidates transactions conducted on its own account with one or more client orders, 
it may not allocate the transactions in question in any way that is disadvantageous for clients; if  allocating 

the given consolidated order, the same average purchase price will be applied for the orders of  all clients 
af fected by the order.   
 

Own-account fulfilment of orders 
 
EQUILOR fulf ils commissions with respect to the below f inancial instruments in the f rame of  own-

account trading or as commission agent. Conditions of  the fulf ilment in the f rame of  own-account trading 
– via sale-purchase – must be f rom the Client’s viewpoint more favourab le than or just as favourable as 
the fulf ilment as commission agent. 

 
Own-account trading can be applied typically in the following cases 
 

• government bond, discounted treasury bond, company and other securities, mortgage bond  

• securities not introduced on regulated market 

• investment certif icate and securities issued by a collective investment form 
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• In the other cases listed under the various asset categories in Annex 1.b.1 to the execution 

policy 
 
In the case of  certain orders – e.g. an order for signif icant quantities compared to market liquidity – 

forwarding, immediately forwarding, publishing and disclosing the order as a whole may work against 
the client's interests, which is why it may be reasonable to apply partial orders. EQUILOR Zrt. shall be 
entitled to do so upon the client's authorisation given to the Company in the form of  a statement.  

 
VII. Best execution of clients' orders 

 
EQUILOR Zrt. defines the primary execution places and trading channel ensuring best execution 
with regards to the respective group of financial instrument with a complex process. 
 
Steps of categorisation of the execution places and trading channels  
  

1. Def ining groups of  f inancial instruments 
2. Assigning available trading channels and places of  execution to the groups of  f inancial 

instruments 

3. weighting the criterion of  best execution per groups of  f inancial instruments based on below 
considerations laid down in Article 62. § (2)a) of  the Hungarian Act on investor protection (Act 
CXXXVIII of  2007) and in Article 64. of  COMMISSION DELEGATED REGULATION (EU) 

2017/565  
 

a) client characteristics, including the client’s retail or professional classification; 

b) specifications of the client order, including whether or not the order involves a securities 
financing transaction; 

c) specifications of financial instruments in the order; 

d) characteristics of the places of execution where the order can be forwarded;  

e) the specific instruction of the client regarding the order or a defined element of the order; 
f) information on clients, specific client groups concerning to the relative importance of the 

criterions. 
 
The Company does not make an unfair distinction between places of  execution through the imposition 

of  commissions or composition thereof .  
 
During the performance of  orders regarding the trade of  over-the-counter products that also include 

personalised products or during the decision on the trade thereof , the Company checks the fairness of  
the price of fered to the client by collecting the information used for determining the price of  the product 
and, if  possible, by comparing identical or similar products  

 
4. The valuation of  places of  execution available f rom the perspective of  the specif ic group of  

f inancial instruments is weighted according to Section 3, based on the below criteria, and is 

followed by determining the primary execution venue or trading channel achieving the highest 
ranking. 
 

a) Price of the financial instrument concerned by the order (net price)  
b) Fees and costs related to the execution of the order  
c) Time needed for the execution of the order  

d)  Probability that the order can be executed and fulfilled 
e) Magnitude of the order 
f) Any other considerations regarding the nature of the order or any other aspects relevant to 

the performance of the order 

 
When def ining the measures required for ensuring the best possible result for the client, the following 
parameters shall be taken into account as per the above def ined order, as follows:  

• price costs;  

• speed;  

• probability of  execution; 

• any other relevant factors.  
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The Company wishes to ensure the enforcement of  the principle of  best execution through the evaluation 

of  these circumstances in accordance with the above. 
 
Upon determining the most favorable execution option for the client, EQUILOR Zrt. takes into account 

the client’s expenses and fees that are directly related to the specif ic transaction, by applying the total 
cost approach.  
Fees charged may vary depending on the execution venue. These fees  are itemized in EQUILOR Zrt.’s 

prevailing List of  Conditions (https://www.equilor.hu/kondicioslista/).  
Deviations f rom the specif ications of the Fee Schedule may only  be made based on an agreement with 
the client as well as the fees applied by the specif ic execution venue.  

EQUILOR Zrt. does not accept any remunerations, discounts or non-cash benef its for directing the 
client’s orders to a specif ic execution venue.  
 

During the execution of  the transaction, EQUILOR Zrt. only evaluates the direct expenses, fees and 
other f inancial commitments directly related to the transaction, and determines the total cost of  the order 
on this basis. During the most favourable execution, EQUILOR Zrt. does not evaluate indirect expenses 

and fees that are not directly related to the transaction. 
 

Regarding the choice of trading platforms, the different criteria have been taken into 
account based on the following percentual weighting scheme: 

 
a) price of  the f inancial instrument subject to the order (net price),  

b) costs of  the order,  

c) time needed for the execution of  the order,  

d) the probability of the executability and performance of  the order,  

e) the magnitude of  the order, 

f ) any other considerations regarding the nature of  the order or any other aspects relevant to the 

performance of  the order 

 
 

Financial instruments a) b) c) d) e) f ) 

Hungarian stock exchange shares 40 15 10 15 10 10 

Hungarian corporate bond 60 5 10 10 10 5 

Hungarian derivative product 40 15 15 20 5 5 

Hungarian government bond 30 15 15 10 25 5 

Hungarian investment unites 35 20 5 20 15 5 

Commodities (cereals) 50 10 10 10 10 10 

Commodities (raw materials, precious metals) 60 5 15 10 5 5 

Securities denominated in PLN, admitted to the Polish 

regulated market 
30 15 20 20 10 5 

Securities denominated in CZK, admitted to the Czech 
regulated market 

      

CEE shares (excluding CZ, HU, PL) 40 10 10 30 5 5 

Warrants, turbos 50 10 10 20 5 5 

CFDs 30 15 15 10 10 20 

Foreign shares (excluding CEE, CZ, PL)  40 5 30 10 10 5 

Debt securities denominated in a foreign currency 60 10 5 5 15 5 

Foreign investment units 45 15 10 15 5 10 

Futures foreign exchange contracts 40 5 35 5 10 5 

Futures, forward government bond transactions 45 5 35 5 5 5 

Option contracts in foreign currencies 60 5 20 5 5 5 

 
In the interest of  providing the best possible results for its clients when executing the client order without 

specif ic instructions, EQUILOR Zrt will take into account the factors that make it possible to achieve the 
best possible results in consideration of  the entire value (the price of  the f inancial asset and the costs 
related to execution). Speed, the probability of  execution and performance, the size and nature of  the 

order, the market ef fect, and any other implicit transaction costs will be given priority over the direct price 

https://www.equilor.hu/kondicioslista/
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and cost considerations only if  required for achieving the best possible result, taking into account the 

total value for the retail client. 
 
In light of  the above, for most of  the asset classes, the determination of  the relative importance of  the 

selection criteria specif ied in the above table considers it necessary to examine the price of  the f inancial 
asset subject to the order, which s also ref lected by the values in the above table. Moreover, when 
performing the regular annual review of  the execution policy, the feedback received f rom clients in 

regard to the relative importance of  the selection criteria are taken into consideration and included in the 
above table as necessary. 

 

The immediate, fair, and expedient execution of client order and the publication of 
unexecuted limit price client orders pertaining to shares traded at a trading venue  
 
EQUILOR will publish and forward to the trading venue the orders pertaining to shares traded at a 
trading venue within the shortest possible time that can be expected of  it, taking into account the nature 

of  the client order, the client classif ication, the client instructions provided in the order, and the liquidity 
of  the f inancial asset’s market. When assessing and selecting trading venues, EQUILOR prioritizes the 
fastest execution, depending on market conditions. 

 
 

VIII. Execution venues 
 
In order to perform orders on behalf  of  its clients, EQUILOR Zrt. has permanent access to the following 
execution venues and trading platforms: 

 
Direct stock exchange memberships 
 

• Budapest Stock Exchange – BSE (XETRA/MMTSII)  

• Warsaw Stock Exchange (WSE) 

• Prague Stock Exchange (PSE) 
 

EQUILOR Zrt. employs the above mentioned regulated markets as primary place of  execution with 
respect of  securities introduced to these (except for investment certif icates, company bonds, treasury  
bonds, treasury notes). If  the security concerned has been introduced to several regulated markets listed 

above, the foreign exchange of  the security, or, in case of  purchase, that of  the available coverage 
determines the place of  execution. 
 

Further places and channels of  trade 
 

• INTERACTIVE1 

• EQUILOR TRADER / Saxo  

• Own-account trading  

• Takarékbank  

• MKB BANK PLC.  

• ERSTE INVESTMENT LTD.   

• Bloomberg  

• OTC  

 
The relevant CEO's Directive contains the list of  the markets signif icant for each product category as 

well as the primary places of  execution respective for each market 
 
Based on this execution policy, EQUILOR Zrt. also has the option to execute the client orders outs ide 

of  a trading venue. Should EQUILOR Zrt. execute the order outside of  a trading venue, EQUILOR Zrt. 
provides information about its consequences, especially the resulting counterparty risk, and provides 
additional information upon client’s request on the manner of  execution.  

 
1 From 07. September 2020 only for position closing, selling f inancial instruments.  
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EQUILOR Zrt. may execute the order outside of  a trading venue only with Client’s prior explicit consent. 

Client may give this consent to EQUILOR Zrt. in the form of  a general agreement.  
 

IX. Information to clients concerning the place of execution of the order 
 
EQUILOR Zrt. shall indicate the execution venue for the given transaction in all order conf irmations. If  
the given transaction was performed through own-account trading, this shall be indicated separately in 

the Buy and Sell Agreements of  the conf irmation.  

 
X. Scope and cases of application of the execution policy, exceptions 

 
1. Client classification  
 

The execution policy shall be applied with regards to clients classif ied as consumer clients and 

professional partners not qualifying as acceptable partners. As for acceptable (acceptable – 
professional) partners the rules of  best execution are only applied if  the client is expressively requesting 
this in writing. 

 

2. Orders that can be executed via one trading channel only 
 
In the event that a given order, due to the nature of  the instrument, can only be executed at only one 

place of  execution, on one market and with the intervention of  one partner, then in view to the best 
execution only the speed of  the execution can be a facto r to be taken into account. Considering the price 
as a relevant factor with regards to the best execution is already excluded in these cases (e.g. a share 

that has only been listed or traded in one regulated market only).     
 

3. Procedures for closing positions, multiple trading platforms  
 

As a general rule, the same trading venue is used to close a position taken in a f inancial asset as was 
used for opening the position, even if  the transaction with the given asset could take place in more than 
one execution venue. This procedure is justif ied by the features of  the rules of  operation governing 

trading venues and settlement procedures, and the cost and time required for moving assets.   
 

4. Technical transactions executed in order to perform client obligations towards 
EQUILOR Zrt. 

 
Transactions initiated by EQUILOR Zrt. in order to enforce claims arising f rom the client's liabilities or 
debts toward the Company under the general business conditions or the contracts concluded with the 
Company, in particular forced liquidation due to the lack of  coverage are not within the scope of  the 

execution policy.  
Furthermore, the execution policy is not applicable to conversion commissions and to securities with 
limited liquidity that can only be traded via OTC transactions (e.g. company bonds, shares of  private 

limited companies).  

 
5. Instructions for the execution of the clients' orders and transactions 

 
In the event that the Client provides the broker with instructions concerning the aspects of  the best 

execution, EQUILOR Zrt. as commission agent is obliged to execute the transaction in the way specif ied 
by the Client, in conformity with legal provisions, and the Company shall be released f rom the obligation 
to ensure the best execution. - Example: the Client specifies that he/she intends to buy a given security 

or instrument only on a given market, through a given trading platform or at a given price. - In this case, 
EQUILOR Zrt. shall not be held responsible for choosing the place of  execution or the best price, 
however the fastest possible execution of  the order remains a primary factor in such cases, as well.  

 
In particular, the following individual client instructions inf luence the application of  the execution policy 
as described above:  

 

• Trading platform or market specif ied by the Client 

• Execution date for the order, specif ied by the Client 
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• Client order for partial fulf ilment (order of  large volume compared to the f inancial instrument’s 

turnaround to be fulf illed in more trading items, record in the trading system so that the order 
does not have an extreme ef fect on the exchange rate). 

 

6. Other cases, other factors influencing order executability 
 

• In case the f inancial instrument concerned is traded at several trading places, the principles of  
best execution only apply to trading channels and platforms which EQUILOR Zrt. has access 

to. 

• Whether an order can be executed depends on a number of  external factors, unexpected 
negative events and measures, including the trading venue, custodians, clearing houses, 

channels, regulated markets, the operations of  their systems, possible technical malfunctions, 
legal measures, and the termination of  legal relationships, over which EQUILOR has no or has 
only limited inf luence. In extreme cases, these events may make it impossible to apply the 

execution policy and may require the use of  dif ferent procedures, may result in delays in the 
execution of  orders, and in exceptional cases may lead to the liquidation of  the position before 
its expiry, which may have a negative result on the client’s investment activi ties. EQUILOR will 

inform the Client of  such events, and will manage the exceptional case involving the execution 
of  the order in the manner expected of  it, seeking alternative solutions for the execution of  
orders. The Client is responsible and liable for following the applicable information provided by 

EQUILOR and making a selection f rom among the possible alternative solutions of fered, in line 
with its own investment policy, or even implicitly requesting the application of  EQUILOR’s 
general rules. Based on the execution policy, the Client accepts that it shall bear both the 

negative and the positive results of  the ef fect of  the alternative solution selected by the Client  
on the investment activity; EQUILOR excludes its liability in connection therewith.  

• Collateral and deposit requirements of  certain forward products, range of  assets accepted as 
collateral, available trading limits, professional risk management considerations.   

 

7. Distribution activity, public issuance, auctions 
 

The scope of  this best execution policy does not extend to the securities sold or redeemed as part of  
the distribution activity (e.g. certain government securities and investment units), f inancial instruments 
traded as part of  initial issuance (subscriptions), and public auctions.  

 
With regards to your commissions please note that special instructions on the orders’ execution might 
impede EQUILOR Zrt. to apply measures and procedures in this execution policy.  

 
XI. Review of the execution policy 

 
EQUILOR Zrt. shall review and amend its execution policy and procedures on a yearly or on as-needed 
basis in order to be able to ensure the most competitive service to its Clients and to perform their orders 

in the most exact and most favourable manner possible.  
 
Notes 

The best execution policy and the contents thereof  cover a process def ined by the above-mentioned 
system of  criteria the result of  which will not only be ref lected in the dealing price of  the instrument 
concerned, due to the complexity of  transactions ef fected on f inancial markets and of  the related system 
of  criteria.   

 
Under some special circumstances, in particular under extreme market conditions, e.g. failure or 
downtime of  electronic trading systems and supporting IT systems, EQUILOR Zrt. reserves the right to 

disregard the present execution policy, in which cases the primary factor will be the fastest possible 
execution of  orders. In the case of  the failure of  electronic trading systems, it may happen that some of  
the trading platforms described in the execution policy are not available.  

 

XII. Selection of the execution venue and evaluation of the quality of execution 
 
EQUILOR puts suitable internal procedures in place when selecting the trading venues used for 

executing client orders and selecting partners, and it regularly evaluates the quality of  execution.  
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The assessment of  quality primarily takes place based on the criteria under Regulation (EU) 2017/576;  
additionally, EQUILOR Zrt, in line with the contents of  point VII. and in respect of  the assets classes 
specif ied in this Execution Policy, will turn to the execution venues a price request to examine the 

veracity of  the evaluations developed in regard to the pricing of  the asset class’s execution venues.  
 
When evaluating the quality of  execution, EQUILOR Zrt takes the feedback received f rom clients into 

account, which it validates when determining the relative importance of  the selection criteria. 
 

XIII. Informing clients 

 
Regarding the execution venues in this execution policy, data and information about the quality of  
execution as specif ied in Bszt. and the Regulation are published by EQUILOR on its website – 
www.equilor.hu –, taking into account the deadlines indicated in the relevant legislation.  

 

For an explicit written request of  client, EQUILOR shall prove in writing that the client’s order has been 
implemented in accordance with the Execution policy, by presenting the application of  the provisions of 

the execution policy.  
 
Should client make a reasonable and proportionate request for information about the Execution policy 

and solutions, as well as about how EQUILOR Zrt. reviews them, EQUILOR Zrt. shall give a clear answer 
within a reasonable time.  
 

In addition, for a reasonably justif ied request by the client or potential client, EQUILOR Zrt. shall, besides 
the content of  this Execution policy, also provide information about organisations that execute the 
forwarded or placed orders. 

 
EQUILOR Zrt. shall inform its clients of  any amendments of  this Execution policy and the entry into force 
thereof  in accordance with the General Business Terms and Conditions. 

 
Annexes:  
 

Annex 1.a - List of financial instruments and execution venues  
Annex 1.b.1 - Ranking of instrument groups and execution venues, primary places of execution 
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Annex 1.a  
 

List of financial instruments and execution venues 
 

• Financial instruments 
 

1. Hungarian stock exchange shares 

2. Hungarian corporate bond 

3. Hungarian derivative product 

4. Hungarian government security 

5. Hungarian investment certif icates 

6. Commodities (cereals) 

7. Commodities (raw materials, precious metals) 
8. Securities denominated in PLN, admitted to the Polish regulated 

market 
9. Securities denominated in CZK, admitted to the Czech regulated 

market 

10.  CEE shares (excluding HU, CZ, PL) 

11.  Warrants, turbos 

12.  CFDs 

13.  Foreign shares (excluding CEE, HU, PL, CZ)  

14.  Debt securities denominated in a foreign currency 

15.  Foreign investment certif icates 

16.  Futures foreign exchange contracts 
17.  Futures, forward government bond transactions 

18.  Option contracts in foreign currencies 
 

 
 

• Execution venues 
 

1. BSE  

2. WSE  

3. PSE 

4. INTERACTIVE  

5. EQUILOR TRADER / Saxo  

6. Own-account trading  

7. Takarékbank  

8. MKB Bank Plc.  

9. ERSTE BEFEKTETÉSI ZRT.   

10.  Bloomberg  

11.  OTC  
 
Starting f rom September 7, 2020, Interactive trading channels may be used only to close positions and 

to sell f inancial assets.  
If , under the execution policy, the order would have been executed at the Interactive trading venue,  
EQUILOR will execute the purchase orders of  clients according to the execution order in the execution 

policy, at the trading venue following Interactive trading venue.  
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Annex 1.b. - Ranking of  instrument groups and execution venues, primary places of  execution  

 
 

Hungarian stock exchange shares 

1. BSE  

2. Own-account trading  

3. Erste Investment Ltd. 

4. OTC 

Hungarian corporate bond 

1. Bloomberg  

2. Own-account trading  

3. BSE  

Hungarian derivative product 

1. BSE  

2. EQUILOR TRADER / Saxo  

Hungarian government security 

1. Own-account trading  

2. Bloomberg  

3. BSE  

Hungarian investment units 

1. OTC  

2. BSE  

3. Own-account trading  

Commodities (cereals) 

1. BSE  

2. EQUILOR TRADER / Saxo  

Commodities (raw materials, precious metals)  

1. EQUILOR TRADER / Saxo  

2. Erste Investment Ltd. 

Securities denominated in PLN, admitted to the Polish regulated market 

1. WSE  

2. EQUILOR TRADER / Saxo  

Securities denominated in CZK admitted to the Czech regulated market 

1. PSE 

2. EQUILOR TRADER / Saxo 

CEE shares (excluding HU, PL, CZ) 

1. ERSTE Investment Ltd.   

2. EQUILOR TRADER / Saxo  

Warrants, turbos 

1. ERSTE Investment Ltd. 

2. BSE 

CFDs 

1. EQUILOR TRADER / Saxo   

Foreign shares (excluding CEE, CZ, PL) 

1. EQUILOR TRADER / Saxo  

2. ERSTE Investment Ltd.   

3. BSE 

Debt securities denominated in a foreign currency 

1. Own-account trading 

2.  Bloomberg 

3. EQUILOR TRADER / Saxo  

Foreign investment units 

1. ERSTE Investment Ltd.   

2. Bloomberg  

Futures foreign exchange contracts* 

1. EQUILOR TRADER / Saxo  

2. Takarékbank  

3. MKB Bank Plc. 
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4. BSE 

Futures, forward government bond transactions 

1. Takarékbank 
Option contracts in foreign currencies 

1. Takarékbank  

2. EQUILOR TRADER / Saxo*  

3. BSE  

4. MKB Bank Plc. 

 
 

*: In the case of  f inancial instruments marked with “*”, the EQUILOR Trader/SAXO can only be used as 

a trading venue for customers having concluded EQUILOR TRADER ONLINE TRADING PLATFORM 
SERVICE AGREEMENT. 

 


