
 
 
 
 

Order Execution Policy 
as required by  

the Markets in Financial Instruments Directive (“MiFID”) and  
Article 33a of the Securities Trading Act (Wertpapierhan-

delsgesetz) 
 
 

1. Introduction  

Under the „Markets in Financial Instruments Directive” (“MiFID”) as well as under Arti-
cle 33a of the Securities Trading Act (Wertpapierhandelsgesetz, “WpHG”), ODDO SEY-
DLER BANK AG is obliged to implement an Order Execution Policy and to take all rea-
sonable steps to obtain the best possible results for its clients when executing securities 
orders or passing securities orders on to others (“Best Execution”). 

ODDO SEYDLER BANK AG is further obliged to provide its clients in a reasonable man-
ner with information on this Order Execution Policy.  

Regardless of the fact that ODDO SEYDLER BANK AG, as a matter of course, also in the 
past executed all client orders always with the aim to obtain best possible results it is the 
purpose of this document to provide you with the required information.  

2. Scope 

This Order Execution Policy of ODDO SEYDLER BANK AG deals with the acceptance, 
passing on and execution of securities orders from clients in Financial Instruments within 
the meaning of the Securities Trading Act (“Orders” or “Securities Orders”). “Execution“ 
means that ODDO SEYDLER BANK AG on the basis of the client’s Securities Order en-
ters into on account of the client with another party at a suitable venue an according exe-
cution transaction (commission transaction – Kommissionsgeschäft). 

ODDO SEYDLER BANK AG will execute Securities Orders placed by the client if the cli-
ent legitimately trusts in the ability of ODDO SEYDLER BANK AG to take into account the 
client interests in the best possible way in terms of the total consideration or other aspects 
which are of importance when executing an Order. 

This will, for instance, be the case if ODDO SEYDLER BANK AG 

 a)  executes a Securities Order in the name and on account of the client, 

 b)  executes a Securities Order in its own name but on account of the client, or 

 c)  executes a Securities Order in a special manner, e.g. discretionary (inter-
essewahrend). 

This Order Execution Policy of ODDO SEYDLER BANK AG will only apply with qualifica-
tions if the client and ODDO SEYDLER BANK AG enter into a purchase agreement re-
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garding a Financial Instrument at a fixed or determinable price (fixed-price transaction - 
Festpreisgeschäft). In this event there will be no execution within the above meaning; in-
stead, the client and ODDO SEYDLER BANK AG will be directly obliged under the pur-
chase agreement to deliver the Financial Fnstruments owed and to pay the purchase 
price. 

This Order Execution Policy of ODDO SEYDLER BANK AG does not apply to Securities 
Orders placed by a client which is classified as an Eligible Counterparty (geeignete 
Gegenpartei).  

 

3. Order Execution  

3.1 Execution Factors 

In the absence of specific instructions by the client with regard to the manner of the execu-
tion of its Order (concerning specific instruction by the client see below) ODDO SEYDLER 
BANK AG will take all reasonable steps to obtain the best possible result regarding the 
execution of the Order. The following factors will be taken into account: 

- Price;  

- Costs; 

- Speed of execution; 

- Likelihood of execution and settlement; 

- Size of the Order;  

- Any other specifications of the Order.  

For you as a client the total consideration (i.e. the price for the Financial Instrument and all 
costs related with the execution of the Order) will be the most important factor of the order 
execution. However, ODDO SEYDLER BANK AG will also take into account the further 
factors mentioned above in order to achieve the best possible execution of the Order. 

When taking into account and assessing the execution factors ODDO SEYDLER BANK 
AG will in the first instance focus on the total consideration. Apart from the market data 
available the following execution factors will be considered:  

3.2 Execution Criteria  

The following execution criteria will be considered: 

 a)  the classification of the client; 

 b)  the nature of the Order;  

 c)  the Financial Instrument; and 
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 d)  the execution venues to which an Order may be passed, i.e. markets, exchanges 
and Third Parties. 

4. Execution Venues  

You will find an overview of the execution venues used by ODDO SEYDLER BANK AG for 
the particular types of Financial Instruments in the Annex „Order Execution“.  

The overview of the execution venues does not comprise a concluding list of all execution 
venues but contains the most important execution venues at which ODDO SEYDLER 
BANK AG could gain experiences for several years. ODDO SEYDLER BANK AG reserves 
the right to use other execution venues should ODDO SEYDLER BANK AG consider such 
other execution venues appropriate in accordance with MiFID and the Securities Trading 
Act.  

ODDO SEYDLER BANK AG will review the execution venues on a regular basis in order 
to assure their appropriateness for the execution of Orders.  
 
ODDO SEYDLER BANK AG shall be entitled to delete or add execution venues. There-
fore, we recommend to regularly visiting our website www.oddoseydler.com at the key 
word “MiFID” in order to learn the current execution venues. 
 
We will assure that our fee structure will not unreasonably discriminate or privilege any of 
the execution venues. 
 

4.1 Selection of the Execution Venues 

If the client does not issue a specific instruction regarding the execution venues for its Se-
curities Order (concerning specific instruction by the client see below) ODDO SEYDLER 
BANK AG will apply the following methodology for the selection of the execution venues:  

a) On the basis of a professional consideration of execution factors and execution cri-
teria ODDO SEYDLER BANK AG will select itself as execution venue provided 
that this will from our perspective lead to the best possible execution of the Order. 

b) If alternative a) would not lead to the best possible results ODDO SEYDLER BANK 
AG will pass on the Order to that Organised Market or Multilateral Trading Facility 
(“MTF”) where the best possible results for the execution of the Order may be ex-
pected. 

If ODDO SEYDLER BANK AG does not select itself as execution venue the selection of 
the execution venue will be conducted by taking into account all information available, in-
cluding information from exchanges, brokers, vendors and other Third Parties.  

5. Execution Manners 

http://www.oddoseydler.com/
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If the client does not issue a specific instruction regarding the execution venues for its Se-
curities Order (concerning specific instruction by the client see below) ODDO SEYDLER 
BANK AG will execute the Order as follows: 

a) Provided that ODDO SEYDLER BANK AG has your consent that Orders may be 
executed even outside an Organised Market or an MTF ODDO SEYDLER BANK 
AG will in general: 

-  execute the Order against a counter order placed with ODDO SEYDLER 
BANK AG by another client of ODDO SEYDLER BANK AG and/or  

 -  act itself as execution venue.  

b) If alternative a) is not possible or ODDO SEYDLER BANK AG does not expect 
from such execution the best possible results for the execution of the Order ODDO 
SEYDLER BANK AG will execute the Order at an Organised Market or at an MTF 
or – if ODDO SEYDLER BANK AG is no direct participant of the relevant Organ-
ised Market or MTF – instruct a suitable Third Party with the execution of the Or-
der. For the further specifications reference is made to the Annex “Order Execu-
tion” to this document. 

6. Specific client Instructions  

If you wish a specific manner of execution or a specific execution venue when placing 
your Order ODDO SEYDLER BANK AG will execute your Order in accordance with your 
instruction and not in accordance with this Order Execution Policy. 

If your specific instruction concerns parts of your Order only, ODDO SEYDLER BANK AG 
will execute the other parts of your Order in accordance with this Order Execution Policy. 

We explicitly advise you that specific instructions issued by you may prevent us from 
achieving for you the best possible results for the execution of your Order. 

7. Acceptance and Passing on of Orders 

If the client does not issue specific instructions regarding the execution venues for its Se-
curities Order ODDO SEYDLER BANK AG will either pass on the Order of the client or 
execute it by itself. The rules for the selection of the execution venues and the execution 
manners described above shall apply, thereby taking into account the interests of the cli-
ent.  

8. Characteristics in the Event of Capital Measures 

ODDO SEYDLER BANK AG passes on Orders received from clients within the frame of 
the execution of capital measures irrespective of the point in time of the receipt of such 
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Orders collectively – as a rule once per day but on time before the cut-off date at the lat-
est. 

If the client wishes to actively participate in a trade in subscription rights (Bezugsrechte) it 
shall issue an according instruction to ODDO SEYDLER BANK AG. If the client wishes to 
participate with those subscription rights at a due capital measure of the relevant class of 
securities it has to issue to ODDO SEYDLER BANK AG a separate instruction. 

9. Monitoring 

ODDO SEYDLER BANK AG will continuously monitor the compliance with this Order Ex-
ecution Policy. 

10. Updating 

ODDO SEYDLER BANK AG will review this Order Execution Policy annually and update it 
if ODDO SEYDLER BANK AG considers this necessary.  

ODDO SEYDLER BANK AG will publish any material change to this Order Execution Poli-
cy in the form of a publication in the internet at www.oddoseydler.com under the key word 
“MiFID”. 
 
Likewise ODDO SEYDLER BANK AG will – if necessary - update the list of execution 
venues from time to time and publish the updated list of execution venues in the internet 
at www.oddoseydler.com under the key word “MiFID”. We advise you to visit the website 
mentioned on a regular basis.  

 

 

ODDO SEYDLER BANK AG 

Management Board 

 

 

Enclosures

http://www.oddoseydler.com/
http://www.oddoseydler.com/
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Defined Terms 
 

Third Party 
An Investment Services Enterprise to which ODDO 
SEYDLER BANK AG passes on Orders for the pur-
chase or sale of Financial Instruments in cases where 
ODDO SEYDLER BANK AG has no direct access to 

certain execution venues. 
 
Financial Instruments 
Securities within the meaning of Article 2 (1) WpHG, 
cash market instruments within the meaning of Article 
2 (1a) WpHG, derivatives within the meaning of Article 
2 (2) WpHG as well as rights to subscription of securi-
ties. 
 
Eligible Counterparty  
Eligible counterparties are Investment Services Enter-
prises, other admitted or supervised financial insti-
tutes, insurance companies et. al. 
 
Internalisation 
Execution of client Orders in stocks which are traded 
at an Organised Market up to the market size fixed by 
the supervisory authorities. In such case the client 
Orders will be executed against a binding purchase or 
sales offer of the internaliser. 
 
Organised Market 
A multilateral system operated and/or administrated 
by the operator of the market which (i) within the sys-
tem consolidates or promotes the consolidation of the 
interests of a number of Third Parties in the purchase 
and sale of Financial Instruments in accordance with 
its non-discretionary rules, (ii) which leads to a con-
tract in relation to listed Financial Instruments and (iii) 
which has been admitted and is properly working. 
 
 

MiFID 
Directive 2004/39/EG of the Parliament and the 
Council of 21 April 2004 on Markets for Finan-
cial Instruments (“Markets in Financial Instru-
ments Directive”). 
 
MTF („Multilateral Trading Facility“) 
A multilateral system operated from a securities 
enterprise or a market operator which within the 
system consolidates the interests of a number 
of Third Parties in the purchase and sale of Fi-
nancial Instruments in accordance with its non-
discretionary rules in a manner which leads to a 
contract. 
 
Order 
Securities order from clients in Financial Instru-
ments within the meaning of the MiFID. 
 
Over the Counter ("OTC") 
Execution of client Orders outside Organised 
Markets or MTF´s (including Internalisation). 
 
 

 

 
Disclaimer  
The preparation of copies, the reproduction, the distribution or the dissemination to third parties (regardless via which me-
dia) of this document, in whole or in part, is prohibited without the prior written consent by ODDO SEYDLER BANK AG. 
ODDO SEYDLER BANK AG does not assume any responsibility or liability for a damage caused by using this documents or 
the information contained therein or otherwise caused in connection with this document. 
This document does not represent any legal advice. Clients are requested to seek own and independent advice for all mat-
ters of importance. 
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Annex “Order Execution” 

 
Financial Instrument Type Manner of Execution Execution Venues 

 
Domestic stocks All 1. Execution by ODDO 

SEYDLER BANK AG 
against a counter order 
placed by another client; 
 
2. Domestic execution 
venue; 
 
3. Execution on an MTF. 

ODDO SEYDLER BANK AG; 
MTF; 
Frankfurt Securities Exchange/ 
Xetra; 
Stuttgart Exchange; 
Munich Exchange; 
Berlin Exchange; 
Hamburg Exchange; 
Duesseldorf Exchange. 

Foreign stocks All 1. Execution by ODDO 
SEYDLER BANK AG 
against a counter order 
placed by another client; 
 
2. Execution on an MTF. 

ODDO SEYDLER BANK AG; 
multilateral trading facility (e.g. 
open market of the Frankfurter 
Securities Exchange); 
 
 

 Foreign stocks which are 
traded in Germany in larg-
er scale 

Domestic execution venue Frankfurt Securities Exchange/ 
Xetra; 
Stuttgart Exchange; 
Munich Exchange; 
Berlin Exchange; 
Hamburg Exchange; 
Duesseldorf Exchange. 

 All other foreign stocks 
 

Most liquid execution ven-
ue abroad (via Third Par-
ties) 

The relevant home exchanges 
 
Third Parties, e.g.: 
Instinet 
MB Trading 
Asia Brokers / Euro Tokyo 
Knight Direct 
 

Domestic and foreign bonds as 
well as cash market instruments 

All  1. Execution by ODDO 
SEYDLER BANK AG 
against a counter order 
placed by another client; 
 
2. off-exchange (OTC) 
 
 

ODDO SEYDLER BANK AG  

 Traded at a domestic ex-
change or an MTF  
 

Most liquid execution ven-
ue. 
 

Frankfurt Securities Exchange/ 
Xetra; 
Stuttgart Exchange; 
Munich Exchange; 
Berlin Exchange; 
Hamburg Exchange; 
Duesseldorf Exchange. 
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Financial Instruments Type Manner of Execution Execution Venues  

 

Vested standardized derivatives, 
e.g. warrants and certificates 
 
 

Traded at an exchange or 
an MTF  
 

Most liquid execution ven-
ue (where appropriate via 
Third Parties) 
 

Frankfurt Securities Exchange/ 
Xetra; 

Stuttgart Exchange. 
 
 
 
Third Parties, e.g.: 
Eligible Counterparties 
 

 Not traded at an exchange 
or an MTF 
 

Off-exchange (via Third 
Parties) 
 

Third Parties, e.g.: 
Issuers 
Eligible Counterparties 

Non-vested standardized deriva-
tives, e.g. warrants and certifi-
cates  

Not available at the mo-
ment 

Not available at the mo-
ment 

Not available at the moment 

Non-Vested and not standard-
ized derivatives as well as not 
standardized other Financial 
Instruments, e.g. currency fu-
tures and swaps (OTC deriva-
tives) 
 

Not available at the mo-
ment 

Not available at the mo-
ment 

Not available at the moment 

Shares in domestic and foreign 
mutual investment funds 
 
 

Shares in domestic and 
foreign mutual investment 
funds which are not traded 
at an Organised Market 
and which are not included 
in an Organised Market at 
a domestic exchange. 
 

Respective domestic or 
foreign investment com-
pany 

Respective custodian bank 
 
 

 

 Shares in domestic and 
foreign mutual investment 
funds which are traded at 
an exchange (ETF´s, Ex-
change Traded Funds) 
 

Domestic execution ven-
ue. 

Frankfurt Securities Exchange/ 
Xetra; 
Stuttgart Exchange; 
Munich Exchange; 
Berlin Exchange; 
Hamburg Exchange; 
Duesseldorf Exchange. 
 
 

***Finish*** 

 

 

 

 

Disclaimer  
The preparation of copies, the reproduction, the distribution or the dissemination to third parties (regardless via which me-
dia) of this document, in whole or in part, is prohibited without the prior written consent by ODDO SEYDLER BANK AG. 
ODDO SEYDLER BANK AG does not assume any responsibility or liability for a damage caused by using this documents or 
the information contained therein or otherwise caused in connection with this document. 
This document does not represent any legal advice. Clients are requested to seek own and independent advice for all mat-
ters of importance. 
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