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2023 REPORT ON THE QUALITY OF EXECUTION  

In compliance with the provisions set forth under article 27, sections 6 and 10, letter b) of Directive 

2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial 

instruments MiFID II , and article 3.3 of the Commission Delegated Regulation (EU) 

2017/576, of 8 June 2016, supplementing MiFID II with regard to regulatory technical standards for 

the annual publication by investment firms of information on the identity of execution venues and on 

Delegated Regulation as well as Directive (EU) 2024/790 

of the European Parliament and of the Council of 28 February 2024 amending Directive 2014/65/EU 

on markets in financial instruments and Regulation (EU) 2024/791 of the European Parliament and of 

the Council of 28 February 2024 amending Regulation (EU) No 600/2014 as regards enhancing data 

transparency, removing obstacles to the emergence of consolidated tapes, optimising the trading 

obligations and prohibiting receiving payment for order flow, which amend the two previous laws and 

extend this obligation until 29 September 2025, this document is hereby published, consisting of a 

summary of the analysis and conclusions drawn from the monitoring of the quality of execution 

obtained on the execution venues where JB Capital

Company  has executed client orders in the previous year. 

Explanation of the relative importance the Company gave to the execution factors of price, 

costs, speed, likelihood of execution, or any other factor, including qualitative ones, when 

assessing the quality of execution. 

In accordance with the Order Execution Policy of the Company in force during 2023, and taking into 

account the list of execution venues included therein, and of which the Company is a member, for all 

categories of shares with respect to which, the Company has executed orders in execution venues, 

usually the price and the volume have been the highest relative importance when obtaining the best 

quality of execution, although in certain circumstances, for certain clients, orders, financial 

instruments or markets, the Company has determined that other execution factors had been more 

important than price in the quality of execution. 

Description of any close links, conflicts of interest and common ownerships with respect of any 

execution venues used to execute orders. 

The Company does not have any close link, conflicts of interest nor any common ownership with 

respect of any execution venues used to execute orders, apart from its condition of member of such 

execution venues and other execution venues within the same group, as well as commercial relations 

maintained with other entities belonging to the same group that the execution venues.  

Likewise, the Company does not have any close link, conflicts of interest nor any common ownership 

with the financial intermediaries included in the top financial intermediaries report, to which the 

Company transmits orders for their execution, apart from the commercial conditions applicable to this 

service and other financial services agreements subscribed with the same.  

Description of any specific arrangement with any execution venues regarding payments made 

or received, discounts, rebates or non-monetary benefits received. 
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The Company does not have any specific arrangement with any execution venue that may imply 

making or receiving payments, discounts or rebates, or receiving any non-monetary benefits. The 

Company is subject to the general fees applicable by the execution venues in which it executes orders. 

 

 

Explanation of the factors that led to a change in the list of execution venues listed in the 

 execution policy, if such a change has occurred. 

 

2023. 

Explanation of how the execution of orders differs according to the client categorization when 

the Company treats categories of clients differently, and where this may affect the order 

execution arrangements. 

This is not applicable to the extent that the Company does not provide services to retail clients. 

Consequently, the Company can only execute orders applying the Order Execution Policy to 

professional clients. 

Explanation of whether other criteria were given precedence over immediate price and cost 

criteria when executing retail client orders and how these other criteria were instrumental in 

delivering the best possible result in terms of the total consideration to the client. 

This is not applicable to the extent that the Company does not provide services to retail clients. 

Explanation of how the Company has used any data or tools relating to the quality of 

execution, including any data published under Delegated Regulation (EU) 2017/575. 

JB Capital, in order to analyze the result of the quality of best execution obtained in the orders of its 

professional clients with respect to each transaction carried out by instrument type and distinguishing 

those transactions carried out both as executor and transmitter uses the "Transaction Cost Analysis" 

(hereinafter, "TCA") product, of LiquidMetrix, which allows JB Capital to verify the results of the same 

in an objective manner. This independent TCA system provides detailed analysis to monitor and 

evaluate execution quality and broker performance on a regular basis. 

Explanation of how the Company has used output of a consolidated tape provider established 

under Article 65 of Directive 2014/65/EU. 

JB Capital has not used information arising from a consolidated tape provider. 

 


