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This policy applies to those handling transactions of Pinefields’ clients. Pinefields will only 
execute client’s orders as agent. Officers handling client’s transactions are expected to maintain 
high level of professionalism both in collation and execution of trade. Consequently, we have 
zero tolerance to error.    

1. Order Execution 
When executing Clients Orders, we will act in the best interests of our clients and at all 
times and will take reasonable steps to obtain the best possible result for our clients 
taking into account client’s investment objective as contained in account opening 
package, the criteria and factors set out below, subject to any further instruction given 
by our client (see section 4) 
 

2. Best Execution Factors 
When we execute an order on behalf of our clients, we will determine the relative 
importance of the best execution factors based on our experience and judgment, in light 
of available market information with the prime aim of prompt, fair and expeditious 
execution of trades. 
 
The Execution Factors to be taken into account when executing clients orders include 
but are not limited to 
 

 Price 
 Cost or commission of execution 
 Execution capability/speed 
 The current liquidity for the relevant instrument 
 The size and nature of the order 
 Market impact of the transaction 
 Likelihood of settlement 

 

3. Execution Venues 
Execution of clients order takes place at the floor of The Nigerian Stock Exchange Lagos, 
any other branch of The Exchange and any arrangement for the purpose of trading such 
as remote trading platform. 
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4. Client Instructions 

Where a client gives a specific instruction for the execution of clients order, then the 
order will be executed in accordance with those instructions. The client should be aware 
that providing that instruction may prevent us from taking some of the aforementioned 
steps to obtain the best possible result for the execution of that clients order (to the 
extent of the instructions). These transactions will be deemed to have achieved the best 
possible result for clients. 
 

5. Order Handling 
Pinefields Investment Services Limited endeavors to execute Client Order in an 
expeditious and fair manner for all clients. 
Where appropriate, we may aggregate a client order with an order from another 
customer, where we believe that by doing so it is likely that the aggregation will work to 
the overall advantage of each of the clients concerned. 
 

6. Monitoring and Review 
We review this best execution policy at least annually and whenever a material change 
occurs that affects our ability to continue to obtain the best results for our clients. We 
also monitor the effectiveness of our best execution policy and execution arrangements 
to identify and where appropriate correct any deficiencies. This will include an 
assessment of whether the Execution Venues included in this policy continue to provide 
the best possible result for our clients. 
 

7. Force Majeure and Other Event 
Client Order may not be received, or may not be executed in accordance with the policy, 
due to situations beyond our reasonable control, including disaster, abnormal market 
conditions, regulatory requirements, etc. we will not be bound to provide best 
execution in such circumstances. 
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