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Every FX trade 
must be executed 
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favorable to the 
client and the buy 
side must be able  
to prove it.
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Meeting regulatory 
mandates and fiduciary 
obligations:
•  Adherence to Best Execution 

standards is a safeguard 
against regulatory challenges 
and liability claims

•  Transparency and fair dealing 
is impacting FX trading and 
driving fundamental changes

Best  
Execution  
Matters

Anonymity is paramount
Revealing name, size and even 
side of a trade can create 
unfavorable volatility or faded 
rates, costing a customer money 
before a trade is even executed

Liquidity access and  
characteristics matter
Use platforms that:

•  Are multi-contributor, live and 
streaming — not where liquidity 
is based on disclosed interest

How to 
Achieve Best 
Execution

Cürex — 
The Foreign 
Exchange  
Choice for  
Best Execution

The Cürex ECN:
•  Exclusively live, streaming and 

fully executable prices — no 
last look and trades cannot be 
rejected once matched

•  Multi-contributor and fully 
anonymous. A central clearer 
adds another level of trade 
anonymity

  •  Ability for customers to match 
offsetting natural interest but 
prevents liquidity providers from 
trading with each other

Our customers have  
access to pre-trade 
analytics derived from 
Cürex’s unique market data 
gathered from the largest 
liquidity providers in the  
FX marketplace

Every Cürex customer:
•  Sees the same bid and offer 

prices — there is no blocking

•  Pays the same disclosed, small 
brokerage fee, which is both 
itemized and calculated on  
an all-in basis on their trade 
confirmation

Cürex is the only ECN FX 
platform that provides the 
buy side with all the tools to 
meet their Best Execution 
objectives, regulatory  
and fiduciary requirements

Cürex customers receive 
immediate post-trade reporting 
and benefits that include:

•  A precise time stamp  
(to the millisecond)

•  A proof that the price 
received was the “best 
price available” from 
an anonymous, multi-
contributor pool

•  A confirmation of their trade  
in relation to the FTSE Cürex  
FX Benchmark

•  The ability to audit their FX 
trade at any time in the future

•  Prohibit a last look and 
where trades cannot be 
rejected once matched

•  Allow customers to match 
offsetting natural interest 
and prohibit trading between 
liquidity providers

Choose an execution 
environment that protects  
natural customers from 
predatory traders and 
their artificial intelligence

End-to-end market 
intelligence and execution 
support — a must:
•  Access to pre-trade market 

intelligence

•  Execution at an observed and 
available price

•  Execution in relation to a 
benchmark rate

•  Ability to audit every trade 
anytime in the future — precise 
time stamp, proof of best 
available price execution 
and itemized breakdown of 
execution cost

•  MiFID II will govern the 
buy sides’ conversion of 
currency related to securities 
transactions

Reducing the cost of 
executing FX in opaque 
markets:
•  Not following Best Execution 

standards has an economic 
cost to the buy side and  
their clients

•  Status quo practices —  
voice orders, single dealer 
platforms, or RFQ’s are the 
antithesis of Best Execution 
standards and deliver inferior 
economic outcomes

•  From the anticipation of a trade, 
through its execution, and to its 
post-trade analysis, the choice 
of execution process can either 
create frictional cost or avoid it


