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The vast majority of the orders are directed by the customer. In the few instances where this is not 

the case, BFL selects its execution venues based on their reputation within the industry to be able to 

consistently provide all reasonable steps to achieve best execution for clients. Price and costs of 

execution are clearly important factors when deciding on the execution venue for a trade, however 

other factors are also taken into consideration. An execution venue which is known to be executed 

much more slowly or have a poor chance of being filled is unlikely to be selected. An execution 

venue which is known to be consistent in terms of its speed and reliability to execute trades may be 

more likely to be selected even if it does not offer the best price.  

There will be instances when BFL passes an order to a counterparty (i.e. a broker) for execution. 

Typically, this will occur when BFL is not a member of the regulated market, but may also occur in 

order to access alternative liquidity sources. In these circumstances, BFL remains under an obligation 

to monitor the counterparty’s performance and does not remove BFL’s obligation to obtain the best 

possible result for BFL’s client. 



 


