
Introduction 
This document contains: 
 – Under Section 1, a summary of the principles 
which apply, within the meaning of the regulatory 
provisions, to ensure the best possible execution of 
customer orders in accordance with the Financial 
Services Act (FinSA) when buying and/or selling 
financialinstruments.

 – Under Section 2, a summary of the principles 
which apply to the execution of customer orders 
whenbuyingand/orsellingcryptoassets.

 
Definitions  
 – STP (straight through processing) describes the pro-
cess whereby incoming securities orders are, as far 
as possible, processed without manual interaction 
and media disruptions  

 – ETFs (exchange traded funds) are exchange-traded 
index funds 

 – Full-SOR (smart order routing) is the technical pro-
cedure for identifying the best place of execution 
foraspecificsecuritiesorderataparticulartime

 – OTC (over the counter) describes over the counter 
(off-exchange) trading of securities  

 
1.  Executing customer orders  

when buying/selling financial instruments  
Allcustomerordersrelatingtotradingfinancialinstru-
ments are executed or forwarded by brokers engaged 
by PostFinance: UBS Switzerland AG and Swissquote 
AG.Indoingso,thebrokersadheretotheirownprin-
ciplesoforderexecutionandforwarding.PostFinance
monitors the process to check whether the brokers 
involved are conducting their order execution and for-
warding activities in line with regulatory provisions on 
the best possible execution of customer orders accord-
ingtotheFinancialServicesAct(FinSA).
For information on the brokers’ principles of 
 order execution and forwarding, please contact  
PostFinance’s Asset Management Solutions support 
team(e-trading@postfinance.ch).
 
1.1  Securities transactions  

via UBS Switzerland AG  
For the PostFinance services listed below, customer 
orders relating to buying and/or selling financial in-
struments are forwarded to UBS Switzerland AG: fund 
self-service, fund consulting basic, investment consult-
ingplusande-assetmanagement.
The principles employed by UBS Switzerland to ensure 
best possible execution can be found via the  following 
link: www.ubs.com/ch/en/fidleg. Customers should
take note of UBS Switzerland AG’s principles for best 
possibleexecution.
 

General principles  
of order execution and forwarding

1.1.1  Principles for forwarding customer orders 
to UBS Switzerland AG 

PostFinance forwards orders pertaining to the selected 
tradingvenuetoUBSSwitzerlandAG.Usingfull-SOR
(smart order routing), UBS Switzerland AG selects the 
most advantageous place of execution from the rel-
evant settlement regime in order to place the order 
there. Settlement regimes are the various markets,
geographically distributed by UBS Switzerland AG, in 
whichtradingtakesplace.
 
1.1.2  Criteria for selecting the trading venue  

for exchange-traded financial instruments  
To ensure the best possible result for the customer 
when trading ETFs, PostFinance determines the crite-
ria for selecting the trading venue in accordance with 
thelegalprovisions.PostFinanceappliesthefollowing
criteria when selecting the trading venue:  
 – Currency  
 – Daily closing rate/price  
 – Volume (liquidity)  
 – Execution probability  
 – Transaction fees  
 – Stamp duty  
 – Bid-ask spread  

  
The selection of the trading venue is based primarily 
on the currency, the purchase price and the volume 
traded.Intheeventofidenticalorsimilarconditions
at two or more trading venues, the other execution 
criteriaarefactoredintotheselectionprocess.These-
lection of the trading venue is based on the average 
valuesofthecriteria.
 
1.1.3  Identified trading venues 
Duetothespecificrangeofsecuritiesprovidedandthe
criteriamentionedinSection1.1.2,PostFinancemainly
issues orders with a preselected trading venue via the 
brokerUBSSwitzerlandAG.PostFinancereservesthe
right – in compliance with regulatory provisions on the 
best possible execution of customer orders – to change 
the trading venue allocation for the instrument or the 
selectionoftradingvenues.
 
1.1.4  Alternative execution in individual cases  
In justified individual cases (unexpected closure of
a trading venue or similar), the broker will contact 
PostFinance directly to ensure the best possible execu-
tionoftheorderusingthekeydataentered.Execution
may be carried out differently in these circumstances 
(alternativetradingvenueetc.).

https://www.ubs.com/ch/en/fidleg.html


1.1.5  Selected trading venues  
The main trading venues selected by PostFinance can 
be found at postfinance.ch/investment-information.
PostFinance uses the following stock exchanges as 
trading venues:  
 – SIXSwissExchange(XSWX)
 – Xetra(XETR)
 – Milan(XMIL)
 – London(XLON)
 – EuronextAmsterdam(XAMS)
 – EuronextParis(XPAR)
 – Dublin(XDUB)

 
1.1.6  Investment funds  

traded on the primary market 
Purchases and redemptions of investment funds traded 
on the primary market are carried out directly or indi-
rectly via the respective fund manager at a net asset 
valueandthusnotviaatradingvenue.Theprovisions
of the relevant fund contract shall apply to investment 
fundstradedontheprimarymarket.
 
1.1.7  Pooling of orders  
 – PostFinance is entitled to pool customer orders for 
funds and ETFs with its own orders or orders of 
othercustomers.

 – ETF orders which are placed outside of e-asset 
management are forwarded to the broker for set-
tlementviaSTPimmediatelyafterorderentry.In
the event of portfolio reallocation, or an increase 
or a reduction in the investment amount in e-asset 
management, orders will be pooled and sent to 
thebroker.

1.2  Securities transactions via Swissquote AG 
(e-trading) 

PostFinance works with Swissquote Bank AG 
(Swissquote)toprovidee-tradingservices.Allcustom-
er orders are placed online by customers directly via 
the e-trading platform or are received by PostFinance’s 
Asset Management Solutions support team by tele-
phone. Customer orders for securities received by
telephone which are tradeable online are placed on 
the e-trading platform immediately by PostFinance 
orSwissquote.Stockmarketorderswhichcannotbe
processed online are placed with PostFinance’s Asset 
ManagementSolutionssupportteam.Thecustomeris
solely responsible for selecting the stock exchange and 
does not receive any advice from PostFinance and/or 
Swissquoteinthisrespect.TheSubscriberConditions
for e-trading contain more information about this 
service.
 
Customer orders are executed in accordance with 
Swissquote’s execution guidelines (best execution 
policy for trading accounts). Customers should take
noteofSwissquote’sexecutionguidelines.Thesecan
be found by following this link: en.swissquote.com/
trading/services/documents-and-forms.
 

1.3  Foreign exchange forward transactions  
and swap transactions via PostFinance Ltd 

These transactions are concluded bilaterally between 
the customer and PostFinance, eliminating the need to 
chooseaplaceofexecution.
 
2.  Execution of customer orders  

when buying and/or selling cryptoassets 
PostFinance works with Sygnum Bank AG (Sygnum) 
to process online trading involving cryptoassets.
Deviating from Section 1 of this document, FinSA is 
not applicable to the execution of customer orders 
relatingtobuyingand/orsellingcryptoassets.
 
Customers can issue orders via secure electronic chan-
nels(e-finance,PostFinanceApp).Injustifiedindivid-
ual cases (e.g. technical disruptions on the part of
PostFinance), orders can also be issued to PostFinance’s 
Asset Management Solutions support team by tele-
phone.
 
All orders relating to buying and/or selling cryptoassets 
areforwardeddirectly(STP)toSygnum.Inexecuting
and forwarding orders, Sygnum applies the principle 
of “best price” (also known as the “best available mar-
ketprice”principle).Thisprincipleinvolvesusingthe
best price that Sygnum receives from the selected OTC 
providersforaspecificorderwhenexecutingcustomer
orders.
For more information on Sygnum’s principles of 
order execution and forwarding, please contact  
PostFinance’s Asset Management Solutions support 
team(e-trading@postfinance.ch).
     
2.1  Alternative execution in individual cases   
Injustifiedindividualcases(systemfailureorsimilar),
Sygnum will contact PostFinance directly to execute 
customer orders, using the key data entered, in a way 
which is in the customer’s best interests. Execution
may be carried out differently in these circumstances 
(delayedexecutionetc.).
   
2.2  Pooling of orders   
PostFinance is entitled to pool customer orders pertain-
ing to saving plans involving cryptoassets with its own 
orders or orders of other customers and to transfer the 
orderstoSygnumforprocessing.
 
Changes 
PostFinance reserves the right to amend this document 
atanytimeandwithoutprovidingspecialnotification
of any changes to customers. The current version 
of the document can be found at postfinance.ch/
investment-information.
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