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ORDER EXECUTION POLICY 

 

INTRODUCTION 

 

FIDELISCM CYPRUS Ltd ;heƌeiŶafteƌ Đalled ͞FCM͟Ϳ is aŶ IŶǀestŵeŶt Fiƌŵ ƌegulated ďǇ the CǇpƌus SeĐuƌities 
and Exchange Commission (license No. CIF 208/13). Following the implementation of the Markets in 

Financial Instruments Directive (MiFID) in the European Union and its transposition in Cyprus with the 

Investment Services and Activities and Regulated Markets Law of 2007 (Law 144(I)/2007), FCM is required 

to pƌoǀide its ĐlieŶts aŶd poteŶtial ĐlieŶts ǁith its Oƌdeƌ EǆeĐutioŶ PoliĐǇ ;heƌeiŶafteƌ the ͞PoliĐǇ͟Ϳ. 
 

Under the above legislation, FCM is required to take all reasonable steps to obtain the best possible result 

;oƌ ͞ďest eǆeĐutioŶ͟Ϳ foƌ its Đlients either when executing client orders or receiving and transmitting 

orders for execution. In addition, these rules require investment firms to put in place an execution policy 

which sets out how they will obtain best execution for their clients and to provide appropriate information 

to their Clients on their order execution policy. 

 

SCOPE OF POLICY 

 

The Policy applies to retail and professional clients. So, if we have classified you as an eligible 

counterparty, this policy does not apply to you. 

 

This Policy applies when executing transactions with you for the financial instruments of . CFDs are 

derivatives of an underlying financial instrument, and it is up to FCM’s disĐƌetioŶ to deĐide ǁhiĐh tǇpes of 
CFDs to make available to its clients and to publish the prices at which these can be traded. FCM is always 

the counterparty (or principal) to every trade; therefore if the Client decides to open a position in a CFD 

with FCM, then that open position can only be closed with FCM. 

 

The Client is given the option to place with FCM the following orders for execution in the following ways: 
 

• The ClieŶt plaĐes a ͞ŵaƌket oƌdeƌ͟ ǁhiĐh is aŶ oƌdeƌ iŶstaŶtlǇ eǆeĐuted agaiŶst a pƌiĐe that FCM has 

provided. The client may attach to a market order a Stop Loss and/or Take Profit. Stop Loss is an 

oƌdeƌ to liŵit ClieŶt’s loss, ǁheƌeas Take Pƌofit is aŶ oƌdeƌ to liŵit ClieŶt’s pƌofit. 
 

• The ClieŶt plaĐes a ͞peŶdiŶg oƌdeƌ͟, ǁhiĐh aŶ oƌdeƌ to ďe eǆeĐuted at a lateƌ tiŵe at the pƌiĐe that 
the Client specifies. FCM will monitor the pending order and when the price provided by FCM 

reaches the price specified by the Client, the order will be executed at that price. The following 

types of pending orders are available: Buy Limit, Buy Stop, Sell Limit and Sell Stop. 

 

The client may modify an order before it is executed. The Client has no right to change or remove Stop 

Loss, Take Profit and Pending Orders if the price has reached the level of the order execution. 
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BEST EXECUTION FACTORS 

FCM shall take all reasonable steps to obtain the best possible results for its clients taking into 

account the following factors when executing Clients orders against FCM’s Ƌuoted pƌiĐes: 
 

1. PRICE: For any given CFD, FCM will quote two prices: the higher price (ASK) at which the client can buy (go 

long) that CFD, and the lower price (BID) at which the client can sell (go short) that CFD; collectively they are 

referred to as FCM’s pƌiĐe. The diffeƌeŶĐe ďetǁeeŶ the loǁeƌ aŶd the higheƌ pƌiĐe of a giǀeŶ CFD is the 
spread. Such orders as Buy Limit, Buy Stop and Stop Loss, Take profit for opened short position are 

executed at ASK price. Such orders as Sell Limit, Sell Stop and Stop Loss, Take profit for opened long position 

are executed at BID price. FCM’s pƌiĐe foƌ a giǀeŶ CFD is ĐalĐulated ďǇ ƌefeƌeŶĐe to the price of the relevant 

underlying financial instrument, which FCM obtains from third party external reference sources. FCM’s 
prices can be found on FCM’s ǁeďsite. FCM updates its prices as frequently as the limitations of technology 

and communications links allow. FCM ƌeǀieǁs it’s used thiƌd paƌtǇ eǆteƌŶal ƌefeƌeŶĐe souƌĐes at least oŶĐe 
a year, to ensure that the data obtained continue to be competitive. FCM will not quote any price outside 

CoŵpaŶǇ’s opeƌatioŶs tiŵe ;see eǆeĐutioŶ ǀeŶue ďeloǁͿ theƌefoƌe Ŷo orders can be placed by the Client 

during that time. If the price touches an order such as: Stop Loss, Take Profit, Buy Limit, Buy Stop, Sell Limit, 

Sell Stop these orders are executed at once. But under certain trading conditions it may be impossible to 

execute orders (Stop Loss, Take Profit, Buy Limit, 

Buy Stop, Sell Limit, Sell Stop) at the declared Clients price. In this case FCM has the right to execute the 

order at the first available price. This may occur, for example, at times of rapid price movement if the price 

rises or falls in one trading session to such an extent that under the rules of the relevant exchange trading is 

suspended or restricted, or this may occur at the trading session start moments. The minimum level for 

placing Stop Loss, Take Profit, Buy Limit, Buy Stop, Sell Limit and Sell Stop orders, is 10 points from FCM’s 
market price for a given CFD where its spread is less than 10 points, and minimum level for a given CFD with 

a spread higher than 10 points is the spread itself. 

  
2. COSTS: For opening a position in some types of CFDs the Client may be required to pay commission or 

financing fees, the amount of which is disclosed on FCM’s ǁeďsite. CoŵŵissioŶs ŵaǇ ďe Đhaƌged eitheƌ iŶ 
the form of a percentage of the overall value of the trade or as fixed amount. In the case of financing fees, 

the ǀalue of opeŶed positioŶs iŶ soŵe tǇpes of CFDs is iŶĐƌeased oƌ ƌeduĐed ďǇ a dailǇ fiŶaŶĐiŶg fee ͞sǁap 
ƌate͟ thƌoughout the life of the contract. Financing fees are based on prevailing market interest rates, which 

may vary over time. Details of daily financing fees applied are available on FCM’s ǁeďsite. Foƌ all tǇpes of 
CFDs that FCM offers, the commission and financing fees are not incorporated into FCM’s Ƌuoted pƌiĐe aŶd 
are instead charged explicitly to the Client account. 

 
 

3. SPEED OF EXECUTION: As it is explained in the Execution Venue section of this Policy, FCM acts as principal 

and not as agent on the ClieŶt’s ďehalf; theƌefoƌe, FCM is the sole Execution Venue for the execution of the 

ClieŶt’s orders for the financial instrument of Contracts for Differences. FCM places a significant importance 

ǁheŶ eǆeĐutiŶg ClieŶt’s oƌdeƌs aŶd stƌiǀes to offeƌ high speed of eǆeĐutioŶ ǁithiŶ the liŵitatioŶs of 
technology and communications links. 
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4. LIKELIHOOD OF EXECUTION: As it is explained in the Execution Venue section of this Policy, FCM acts as 

principal and not as agent on the ClieŶt’s ďehalf; theƌefoƌe, FCM is the sole Execution Venue for the 

eǆeĐutioŶ of the ClieŶt’s oƌdeƌs foƌ the fiŶaŶĐial iŶstƌuŵeŶt of Contracts for Differences. Although FCM 

executes all orders placed by the Clients, it reserves the right to decline an order of any type or to offer the 

ClieŶt a Ŷeǁ pƌiĐe foƌ ͞ŵaƌket oƌdeƌ͟. IŶ the last Đase, the ClieŶt ĐaŶ eitheƌ aĐĐept oƌ ƌefuse the Ŷew price 

as explained in the agreement entered with the Client. 

 

5. LIKELIHOOD OF SETTLEMENT: FCM shall proceed to a settlement of all transaction upon 

execution of such transactions. 

  

6. SIZE OF ORDER: The minimum size of an order is 0.1 lots (one tenth of a lot). A lot is a unit measuring the 

transaction amount and it is different for each type of CFD. Please refer to FCM’s ǁeďsite foƌ the ǀalue of 
each lot for a given CFD type. Although there is no maximum size of an order where the Client can place 

with FCM, FCM reserves the right to decline an order as explained in the agreement entered with the Client. 

 
 

7. MARKET IMPACT: Some factors may affect rapidly the price of the underlying financial instruments from 

which the quoted FCM price for its CFDs is derived. These factors may influence some of the factors listed 

above. FCM will take all reasonable steps to obtain the best possible result for its Clients. 

 

FCM does not consider the above list exhaustive and the order in which the above factors are presented 

shall not be taken as priority factor. Nevertheless, whenever there is a specific instruction from the client 

FCM shall ŵake suƌe that the ClieŶt’s oƌdeƌ shall ďe eǆeĐuted folloǁiŶg the speĐifiĐ iŶstƌuĐtioŶ. 
 

BEST EXECUTION CRITERIA 

 

FCM will determine the relative importance of the above Best Execution Factors by using its commercial 

judgment and experience in the light of the information available on the market and taking into account the 

criteria described below:  
(a) the characteristics of the client including the categorization of the client as retail or professional;  
(b) the characteristics of the client order;  
(c) the characteristics of financial instruments that are the subject of that order;  
(d) the characteristics of the execution venues to which that order can be directed. 

 

For retail clients, the best possible result shall be determined in terms of the total consideration, 

representing the price of the financial instrument and the costs related to execution, which shall include all 

expenses incurred by the client which are directly related to the execution of the order, including execution 

venue fees, clearing and settlement fees and any other fees paid to third parties involved in the execution 

of the order. 
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EXECUTION VENUES 

 

Execution Venues are the entities with which the orders are placed or to which FCM transmits orders for 

execution. For the purposes of orders for the financial instrument of Contracts for Differences, FCM acts as 

pƌiŶĐipal aŶd Ŷot as ageŶt oŶ the ClieŶt’s ďehalf; theƌefoƌe FCM is the sole Execution Venue for the 

eǆeĐutioŶ of the ClieŶt’s oƌdeƌs. FCM does not transmit any Client order in the external market if the order 

is for the financial instrument of Contracts for Difference. 

 

FCM’s opeƌatioŶ tiŵe foƌ the tƌadiŶg of the fiŶaŶĐial instruments of Contracts for Differences (CFDs) is 

round – the – clock from 10.00.01 P.M. Central European Time (CET) Sunday through  
11.00.00 P.M. Central European Time (CET) Friday. Non working periods: from 11.00.01 P.M. Central 

European Time (CET) Friday through 10.00.00 P.M. Central European Time (CET) Sunday. Holidays are 

announced through the internal mail of the trading terminal supplied by FCM. 

 

The Client acknowledges that the transactions entered in CFDs with FCM are not undertaken on a 

recognized exchange, rather they are undertaken through FCM’s TƌadiŶg Platfoƌŵ aŶd, aĐĐoƌdiŶglǇ, theǇ 
may expose the Client to greater risks than regulated exchange transactions. Therefore FCM may not 

execute an order, or it may change the opening (closing) price of an order in case of any technical failure of 

the trading platform or quote feeds. The terms and conditions and trading rules are established solely by 

the counterparty which in this case is FCM. The Client is obliged to close an open position of any given CFD 

during the opening hours of FCM’s TƌadiŶg Platfoƌŵ. The ClieŶt also has to Đlose aŶǇ positioŶ ǁith the saŵe 
counterparty with whom it was originally entered into, thus FCM. 

 

MONITOR AND REVIEW 

 

FCM will monitor on a regular basis the effectiveness of this Policy. In addition, Company will review the 

Policy at least annually. A review will also be carried out whenever a material change occurs that affects the 

ability of FCM to continue to the best possible result for the execution of its client orders on a consistent 

basis using the venues included in this Policy. FCM will notify its affected clients on any changes in its Policy. 

 

CLIENT CONSENT 

 

When establishing a business relation with the Client, FCM is ƌeƋuiƌed to oďtaiŶ the ClieŶt’s pƌioƌ consent to 

this Policy. 

 

FCM is also ƌeƋuiƌed to oďtaiŶ the ClieŶt’s pƌioƌ eǆpƌess ĐoŶseŶt ďefoƌe it eǆeĐutes oƌ tƌaŶsŵits its oƌdeƌ foƌ 
execution outside a regulated market or an MTF (Multilateral Trading Facility). 

 

FCM may obtain the above consents in the form of a general agreement where the Client is informed that 

any orders placed with FCM for the Financial Instrument of Contracts for Differences (CFDs), FCM acts as 

the principal and FCM is the sole Execution Venue which is a non-regulated market. 
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This Policy forms part of our agreement. Therefore, by entering into an agreement with FCM, you are also 

agreeing to the terms of our Order Execution Policy, as set out in this document. 
 

Additional Information 

 

Should you request any additional information about FCM’s Oƌdeƌ EǆeĐutioŶ PoliĐǇ, please ĐoŶtaĐt Ǉouƌ 
FCM usual point of contact. 
 

 
 
 
 
 

 


