
 

 

 

  

Policy for transmission and  
exec  service 
 

ution

F O R  Nordic Investment Opportunities 

Fondsmæglerselskab A/S 

(“NIO”) 



 

 

 

2  

 

Contents 

1. Introduction ............................................................................................................... 3 

2. Purpose ....................................................................................................................... 3 
3. Definitions .................................................................................................................. 3 

4. Policy for Transmission and Execution Service .................................................... 4 

  



 

 

 

3  

1. Introduction 

1.1 Nordic Investment Opportunities Fondsmæglerselskab A/S (the “Company”) 

is an investment firm based in Copenhagen. The Company is founded by the 

senior partners in NREP A/S and Copenhagen Infrastructure Partners P/S with 

the aim of facilitating investments by its Investors (as defined below) in the 

Nordic region in certain feeder funds (“Feeders”) which shall invest in alter-

native investment funds within infrastructure, real estate, private equity, pri-

vate debt and venture capital and other funds approved by the Board of Direc-

tors (“AIFs”).  

1.2 The Company will, inter alia, provide Execution Service (as defined below) to 

investors who exclusively qualify as professional clients within the meaning of 

Directive 2014/65/EU of the European Parliament and of the Council (“MiFID 

II”), the Delegated Regulation and the Executive Orders (each as defined be-

low) (the “Investors”).  

2. Purpose 

2.1 The purpose of this policy (the “Policy”) is to establish a policy for the Com-

pany’s Transmission and Execution Service to ensure that the Company meets 

the legal requirements in:  

(i) the executive order no. 1026 of 30 June 2016 on management of 

credit institutions etc. (the “Executive Order on Management”); 

(ii) the executive order no. 917 of 25 June 2017 on execution (the “Ex-

ecutive Order on Execution”)  

(the Executive Order on Management and the Executive Order on 

Execution, collectively the “Executive Orders”); and 

(iii) Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 

supplementing MiFID II as regards organisational requirements 

and operating conditions for investment firms and defined terms 

for the purpose of that Directive (the “Delegated Regulation”). 

2.2 This Policy is not intended to create third party rights or obligations on the 

Company that would not already exist if the policy had not been made availa-

ble and it does not form part of any contract between the Company and any 

client or prospective client. 

3. Definitions 

Terms used but not defined herein shall have the same meaning as ascribed to 

them in the policy and procedure for investor protection of the Company (the 

“Policy for Investor Protection”).  
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4. Policy for Transmission and Execution Service  

4.1 The services 

4.1.1 The Company shall provide execution service as well as reception and trans-

mission of orders in relation to financial instruments within the meaning of 

schedule 4, section A, no. 1 and 2 of the Financial Business Act when assisting 

the Investors with the subscription of shares during the fundraise of pre-deter-

mined and pre-selected AIFs directly or through Feeders (the “Transmission 

and Execution Service”).  

4.1.2 The Company shall not provide execution or transmission services with re-

gards to the Financial Instruments (as defined below) on secondary markets.  

4.2 General  

4.2.1 The Company shall execute an Investor’s order to subscribe for shares in the 

Feeder in accordance with this Policy. The Company shall take all sufficient 

steps to obtain the best possible result for the Investors having regard to price, 

costs, speed, likelihood of execution, and other relevant factors.  

4.2.2 Should there be a specific instruction from an Investor, the Company shall 

transmission and/or execute the order following the specific instruction. In fact, 

any specific instructions from the Investor may prevent the Company from 

taking the steps that it has designed and implemented in this Policy to obtain 

the best possible result for the execution of those orders in respect of the ele-

ments covered by those instructions. 

4.2.3 This Policy for Transmission and Execution Service shall be read in conjunction 

with the procedure for transmission and execution services of the Company. 

4.3 Agreement  

The Company shall enter into an agreement with each Investor concerning its 

reception, transmission and execution of orders. The agreement shall be in 

writing and be aligned with the requirements set out in the Policy for Investor 

Protection of the Company.   

4.4 Financial Instruments  

The Company shall only transmission and execute Investor’s orders when an 

Investor wishes to subscribe for shares in a pre-determined and pre-selected 

AIF through a Feeder (the “Financial Instruments”).  

4.5 Miscellaneous  

4.5.1 There will be no “execution venues” when the Company provides Transmis-

sion and Execution Services. 
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4.5.2 The Company will only receive, transmission and execute orders outside reg-

ulated markets and multilateral trading facilities as the relevant shares in the 

e.g. the Feeders are not listed.  

4.5.3 When providing Transmission and Execution Service the Company is not able 

to gather any relevant market data other than the latest net asset value 

(“NAV”) of the shares in the Feeders provided by the relevant Feeder manager. 

It is not possible to compare the price with similar or comparable products.  

4.5.4 The Company will transmission and execute the order to invest in the Feeder 

on the same terms and conditions as any other Investor, subject only to vol-

ume-based fees. It is not possible in any other way to compare the price with 

similar or comparable products. 

4.5.5 Geographically, the Feeders will be based in Denmark, Luxembourg, Sweden, 

Ireland and/or Norway.  

4.5.6 The Company does not receive any Inducements from transmission or execu-

tion venues.  

4.6 The Company’s approach to best execution 

4.6.1 In connection with the reception, transmission and execution of orders, all rea-

sonable measures shall be taken to ensure the best possible result for the Inves-

tors under the circumstances.  

4.6.2 When providing Transmission and Execution Service in respect of an order, 

the Company always takes into account that:  

(a) the Investor is a Professional Client;  

(b) the order does not involve a securities financing transaction (SFT); 

(c) the Financial Instruments are characterised by being well-defined and 

thoroughly negotiated; 

(d) orders are executed with AIFs and/or Feeders (or their managers, as ap-

plicable) with which the Company has a pre-existing relationship; and 

(e) the “execution venue” is OTC. 

4.6.3 Based on the above, the Company assesses that the most relevant factor when 

providing Transmission and Execution Service is price and providing access to 

the alternative investment market. 



 

 

 

 6  

4.6.4 When providing Transmission and Execution Service, the Company will rely 

on the NAV of the shares in the Feeder provided by the manager. The Com-

pany will in all matters endeavour to provide the best price for its Investors, 

bearing in mind that (i) the Company provides access to a market for the In-

vestors that would not otherwise exist; and that (ii) the price of the shares in 

AIFs are based on information provided by the relevant manager.  

4.6.5 The Company’s approach to best execution is to ensure that the price paid for 

the Financial Instruments is the price required or informed by the Feeder man-

ager (which is the same price required or informed by the relevant AIF man-

ager) and additional costs incurred by the Feeder.   

4.7 Risks  

4.7.1 The Investors should be aware that there is a risk inherent to the provision of 

the Transmission and Execution Service that the NAV provided by the AIF 

manager may not be correct or fully up to date.  

4.7.2 The Company mitigates this risk by conducting thorough legal and financial 

due diligence on the AIF. Any money paid out on the basis of data which turns 

out to be falsified or misstated and the manager of the AIF is in bad faith re-

garding such data is subject to such claw-back provisions as provided for in 

the relevant limited partnership agreement of the AIF. 


