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Systematic Internaliser Thresholds

Conditions to be assessed on quarterly basis on the basis of data for last 6 months. The assessment period shall start on the first working day of the months of January, April, July and October. Newly issued instruments shall only be considered when historical data covers a period of at least 3 months in the case of shares, DR, ETFs and other similar instruments and six weeks in the case of bonds, SFP and derivatives. 
For full details see Articles 12 to 17 of Delegated Regulation (organisational requirements and operating conditions for investment firms and defined terms for the purposes of MiFID2 together with Annexes) 25 April 2016.

	
	
	Shares, DR, ETF’s and other
	Bonds
	SFP
	Derivatives
	Emission Allowances

	Frequent and systematic basis threshold (Liquid Market)
	Past 6 months number of OTC transactions carried out on own account when executing client / the total number of transactions in the relevant financial instrument executed in the Union on any trading venue or OTC during the same period
	0.4%
	2.5%
	4%
	2.5%
	4%

	
	Minimum Trading Frequency (past 6 month)
	Daily 
	Once a week
	Once a week
	Once a week
	Once a week

	Frequent and systematic basis threshold (Illiquid Market)
	Minimum Trading Frequency (past 6 months)
	Daily
	Once a week
	Once a week
	Once a week
	Once a week

	Substantial basis threshold (Criteria 1)
	Number of OTC trades carried out by it on own account during last 6 month/-total amount in the same financial instrument executed by firm. 
	15%
	25%
	30%
	25%
	30%

	Substantial basis threshold (Criteria 2)
	Number of OTC trades carried out by it on own account during last 6 month/-total amount in the same financial instrument executed in the Union.
	0.4%
	1%
	2.25%
	1%
	2.25%
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