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Execution Quality Summary Statement (EQSS) & RTS 28 for the year 2019 

Introduction 

WinterFX is owned and operated by Winter Trade, a Cyprus Investment Firm with registration 

number HE327484 and regulated by the “Cyprus Securities and Exchange Commission” (CySEC) with 

license number 258/14. Its registered office is at 46 Ayiou Athanasiou Avenue, First Floor, Office 

101, 4102 Ayios Athanasios, Limassol, Cyprus. 

 
During the year 2019, the Company was obliged to provide to both clients and/or potential clients 

with all the relevant information regarding the “best execution”. By providing this information it will 

be possible to take all reasonable steps to obtain the best possible results on behalf of the Clients. 

 
In the present Top 5 Execution Venue and Quality Summary Statement, the Company will provide 

information regarding the Order Execution Policy as well as analysis and outcomes that were drawn 

from monitoring the quality of the execution of the execution venues in 2019. 

 

Execution Venues 

Execution Venues are the entities with which the orders are placed or to which the Company 

transmits orders for execution. For the purposes of orders for the Financial Instrument, the Company 

may will enter into these transactions as an agent (therefore some third financial institution will be 

the Execution Venue) and not as a principal (therefore, the Company will not be an Execution Venue 

for the execution of the Customer’s orders thus ensuring that the Company does not take any position 

against its clients). 

The Customer acknowledges that the transactions entered in Instruments with the Company are not 

undertaken on a recognized exchange, rather they are undertaken over the counter (OTC) and as 

such they may expose the Customer to greater risks than regulated exchange transactions. Therefore, 

the Company 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. 

In 2019, the Company's Execution Venues were AAA Trade Ltd, AGM Markets Ltd and W.S. Services 

Ltd. The Company, while selecting an execution venue, considered the following: 

 
• Reliability of the venue 

• Price 

• Credit worthiness of the venue 
• Liquidity available for the financial instrument concerned 
• Speed of execution 
• Continuity of trading 
• Cost of execution 
• Quality of any related clearing and settlement facilities 
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Assessing the quality of execution: 
 

The Company shall take all sufficient steps to obtain the best possible results for its Customers 

considering the following factors when executing Customers orders against the Company’ quoted 

prices: 

(a) Price: For any given Instrument, the Company will quote two prices: the higher price (ASK) at 

which the Customer can buy (go long) that Instrument, and the lower price (BID) at which the 

Customer can sell (go short) that Instrument; collectively they are referred to as the Company’ price. 

The difference between the lower and the higher price of a given Instrument 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. The Company’s price for a given Instrument is calculated by reference to 

the price of the relevant underlying asset, which the Company obtains from third party external 

reference sources. The Company’s prices can be found on the Company’s website. The Company 

updates its prices as frequently as the limitations of technology and communications links allow. The 

Company reviews its third-party external reference sources at least once a day (constantly during 

trading session, more than once a day), to ensure that the data obtained continues to remain 

competitive. The Company will not quote any price outside the Company’s operations time therefore 

no orders can be placed by the Customer during that time. 

If the price reaches an order such as: Stop Loss, Take Profit, Buy Limit, Buy Stop, Sell Limit, Sell Stop 

these orders are instantly executed. 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 

Customers price. In this case the Company 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 opening trading sessions. 

The minimum level for placing Stop Loss, Take Profit, Buy Limit, Buy Stop, Sell Limit and Sell Stop 

orders, for a given Instrument, is specified under Contract Specifications on the main Website of the 

Company. 

(b) Costs: For opening a position in some types of Instruments the Customer may be required to pay 

commission or financing fees, the amount of which is disclosed on the Company Website commissions 

may be charged either in the form of a percentage of the overall value of the trade or as fixed amount. 

In the case of financing fees, the value of opened positions in some types of Instruments is increased 

or reduced by a daily financing fee “swap rate” throughout 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 the Company’s website. For all types of Instruments that the Company offers, 

the fixed commission and financing fees paid by the Customer are not incorporated into the 

Company’s quoted price and are instead charged explicitly to the Customer account. 

(c) Quoted price: The quoted price made available by the company on any given instrument to the 

client will include 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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(d) Speed of Execution: Although the Company acts as agent, the Company places a significant 

importance when executing Customer’s orders and strives to offer high speed of execution within the 

limitations of technology and communications links at all times. The Customer may give instructions 

by telephone. The client is responsible for the security of his Access Data. If the Customer undertakes 

transactions on an electronic system (Trading Platform), he will be exposed to risks associated with 

the system including the failure of hardware and software (Internet / Servers). The result of any 

system failure may be that his order is either not executed according to his instructions or it is not 

executed at all. The Company does not accept any liability in the case of such a failure. 

(e) Likelihood of Execution: As it is explained in the Execution Venue section of this Policy, the 

Company in some cases may act as principal whereby it will be the Execution Venue for the execution 

of the Customer’s orders for the financial instrument or Instruments. In other cases, the Company 

may act as agent whereby some other Financial Institution (to be disclosed to the Customer) will be 

the Execution Venue, in which case execution may be more difficult. In addition, the Company 

whether it acts as a principal or agent, reserves the right to decline an order of any type or to offer 

the Customer a new price for “market order”. In this case, Customer can either accept or refuse the 

new price. If the Company is acting as an agent, likelihood of execution depends on the availability 

of prices of other market makers/financial institutions. 

(f) Likelihood of settlement: The Company shall proceed to a settlement of all transaction upon 

execution of such transactions whether it is acting as agent or principal. 

(g) Size of order: All orders are placed in monetary value. The actual minimum size of an order is 

different for each type of account. A lot is a unit measuring the transaction amount and it is different 

for each type of Instrument. 

Please refer to the Company’s website for the value of minimum size of an order and each lot for a 

given Instrument type. It is noted that the Company may limit the maximum volume of the single 

transaction. The actual maximum volume of the single transaction is different for each type of 

account. In addition, the Company reserves the right to decline an order as explained in the 

agreement entered with the Customer. Please refer to the Company’s website for the value of the 

maximum volume of the single transaction. 

(h) Market Impact: Some factors may affect rapidly the price of the underlying Instruments from 

which the Company’s quoted price is derived and may also affect the rest of the factors herein. The 

Company will take all reasonable steps to obtain the best possible result for its Customers. The 

Company 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 Customer the Company shall make sure that the Customer’s order shall be executed 

following the specific instruction. 
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PAYMENTS OR NON-MONETARY BENEFITS BETWEEN THE COMPANY AND ITS EXECUTION VENUES 

During the year under review, the company has a standard Liquidity providers agreement in place with 

all its liquidity providers. The Company neither paid nor received any monies or non- monetary benefits 

to and/or from any of its liquidity providers (apart from the fixed fees which the LP received based on 

the LP Agreement between the CIF and the LP). There are no specific arrangements in place with the 

execution venue used (apart from the fixed fees which are paid to the LP for the provision of its 

services), regarding payments made or received, discounts, rebates or other non-monetary benefits. 

The Company generates its revenues from Commissions, spreads and swaps paid by its Clients upon 

initiating a trading order. 

The Company did not use or change any of its LP’s other than those mentioned in its Order Execution 

Policy 

 
 

Tools and Data used during the year under Review. 

The Company during the year under review deployed a number of methodologies and tools in order to 

monitor and to ensure best possible result for its clients’ orders. The Company monitors execution on 

an ongoing basis in accordance to the following: 

Execution venue evaluation for: 

• Pricing Frequency: Monitors price updates in real time and price freeze/no quotes. 

• Speed of execution: Randomly monitors the order requested time and order filled time. 

• Price freezing: The company has tools in place to monitor price freeze/no quotes 

• Price Fairness: Comparing independent prices relayed by independent market data providers 

with the prices quoted by its execution venues, as well as comparing prices between execution 

venues not listed in the company’s execution venues list. 

Monitoring: the execution venue to ensure that it is consistently able to deliver best execution 

for the Company’s clients. Monitoring processes include: 

 

• Independent monitoring by the Company of the trade execution quality achieved by the 

execution venue in relation to clients’ orders. 

 

• The provision by the execution venue of in-house and third party monitoring data to the 

Company, for the purpose of the Company’s independent review. 

 

• The Company’s direct periodic review of the quality of the execution measured against 

that of other comparable execution venues. 

 

Technological prowess: of Company systems (responsiveness of interface, lag, integration with the IT 

systems of the execution venues etc.). 

https://europefx.com/misc/docs/order-execution-policy/EN_Order_Execution_Policy.pdf?v=5dca9abe42692
https://europefx.com/misc/docs/order-execution-policy/EN_Order_Execution_Policy.pdf?v=5dca9abe42692
https://europefx.com/misc/docs/order-execution-policy/EN_Order_Execution_Policy.pdf?v=5dca9abe42692
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Best Execution and Conflicts of Interests: 

 
The Company 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 

considering the criteria described below: 

(a) The characteristics of the Customer including the categorization of the Customer as retail or 

professional; 

(b) The characteristics of the Customer 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 Customers, 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 Customer 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. 

Wınter Trade does not have any close links or common ownerships with respect to any execution 

venues used to execute orders outside or its market making and algorithmic offering. Regarding the 

factors and changes in the list of execution venues listed in the firm’s execution policy it should be 

noted that there were no such changes since this is the first report produced under the relevant 

guidelines. 

 
Order Execution for Retail and Professional clients: 

The Best Execution Obligation applies in respect to all orders by Retail Clients. The Company never 

owes the Best Execution Obligation to Eligible Counterparties or Professional Clients, although the 

Company may agree to provide best execution in certain circumstances. When the Company executes 

an order on behalf of a Retail Client, the best possible result is determined in terms of the total 

consideration representing the price of the financial instrument and the costs associated with the 

execution, which will also include all of the expenses sustained by the Client that were linked with the 

execution of the order, like execution venue fees, clearing and settlement fees and/or any other fees 

paid to third parties involved in the execution of the order. 

 
Furthermore, it should be noted that the transactions are reviewed on a real-time basis by the 

Company’s traders to ensure that they are executed on the best terms available. The Company’s 

control team carries out frequent monitoring of the transactions through the use a third-party 

surveillance system. The firm’s Order Execution Policy is reviewed at least an annual basis and the 

Company has a dialogue with the relevant execution venues and, where appropriate, will propose 

changes to processes to correct any potential deficiencies. 
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Table 1: Retail Clients 

Class of Instrument CFD 

Notification if <1 average 

trade per business day in 

the previous year 

Y/N 

Top five execution venues 

ranked in terms of trading 

volumes (descending 

order) 

Proportion of 

volume traded as 

a percentage of 

total in that class 

Proportion of 

orders executed 

as percentage of 

total in 

that class 

Percentage of 

passive orders 

Percentage of 

aggressive 

orders 

Percentage of 

directed orders 

AAA Trade Ltd 

LEI Number: 

213800PF75J5KIBM8E68 

0.02 % 0.02 % 0 % 100 % 0 % 

Maxigrid Ltd 

LEI Number: 

2138009ANNM9859QLD76 

8.81 % 8.81 % 0 %  
100 % 

0 % 

W.S. SERVICES LIMITED 

LEI Number: 

213800UQBHFCZ4XBDB82 

91.17 % 91.17 % 0 % 100 % 0 % 

 

 
Table 2: Professional Clients 

Class of Instrument CFD 

Notification if <1 average 

trade per business day in 

the previous year 

Y/N 

Top five execution venues 

ranked in terms of trading 

volumes (descending 

order) 

Proportion of 

volume traded as 

a percentage of 

total in that class 

Proportion of 

orders executed 

as percentage of 

total in 

that class 

Percentage of 

passive orders 

Percentage of 

aggressive 

orders 

Percentage of 

directed orders 

Maxigrid Ltd 

LEI Number: 

2138009ANNM9859QLD76 

0.64 % 0.64 % 0 % 100 % 0 % 

W.S. SERVICES LIMITED 

LEI Number: 

213800UQBHFCZ4XBDB82 

99.36 % 99.36 % 0 % 100 % 0 % 

 


