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1. Purpose of the Commercial Policy 
This Commercial Policy primarily sets out Nordea Bank Abp (Nordea) standards when acting as a 

systematic internaliser (SI) in the below identified financial instruments, for governing access to quotes as 

required by MiFIR to its customers and the public. In addition to the Commercial Policy, the regulatory 

requirements as stated in MiFIR and the implemented national legislation will apply to quotes.  

 

2. Systematic Internaliser (SI) and Market Maker  
A regulated MiFID investment firm may act as a SI or as a market maker when dealing in financial 

instruments on a continuous basis and subsequently fulfil the respective responsibilities.  

Under MiFID, a SI is defined as an investment firm which, on an organised, frequent, systematic and 

substantial basis, deals on own account in equity instruments by executing client orders outside a 

regulated market, a multilateral trading facility (MTF) or an organised trading facility (OTF) without 

operating a multilateral system, or which opts in to the status of SI. The SI obligations apply only to 

financial instruments considered to be traded on a trading venue (as defined in MiFIR) and do not apply 

to primary market transactions such as issuance, allotment or subscription for securities.  

Nordea acts either as SI or market maker in the respective equity and non-equity instruments or asset 

classes as set out in this Commercial Policy, and subsequently is an important liquidity provider for both 

equity and non-equity instruments in the financial markets and especially in the Nordic markets. 
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3. Nordea as SI 
Nordea is a registered SI in the following equity instruments (as notified to the Finnish FSA): 

• All shares that are traded on a trading venue in Denmark, Finland, Sweden and Norway. 

• All ETF that are traded on a trading venue in Denmark and Sweden. 

 

4. Publishing quotes 
With respect to liquid Nordic shares and ETFs, Nordea will fulfil its obligations as SI by making quotes 

public via the Cboe Systematic Internaliser Quote Service for pre-trade transparency disclosure purposes.  

With respect to illiquid Nordic shares and ETFs, Nordea will disclose quotes to customers on request.  

Any quote provided by Nordea shall be in compliance with Nordea’s obligations under its Execution Policy 

and shall reflect prevailing market conditions in relation to prices at which transactions are concluded for 

the same or similar financial instruments on a trading venue. However, Nordea may, in justified cases, 

execute orders at a better price provided that the price falls within a public range close to market 

conditions. 

Nordea will fulfil its obligation as a SI during the normal trading hours for the relevant regulated market 

where the share or ETF is traded. 

 

5. Availability, Updates and Validity of quotes 
Nordea reserves the right to charge a fee for access to quotes. In rare occasions, Nordea might be 

temporarily hindered to provide quotes in a specific financial instrument due to its role in certain 

transactions. 

Each quote may be updated at any time and may be withdrawn under exceptional market conditions.  

 

6. Number of transactions on each quote 
Nordea is obliged to enter into transactions based on a given quote in such financial instruments. 

However, Nordea may limit the number of transactions it undertakes to enter into with a customer, based 

on a quote to one transaction, which includes the original requesting customer.  
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Nordea may refuse to enter into or discontinue business relationships with customers on the basis of 

commercial considerations, including but not limited to the customer’s credit status, the counterparty 

credit risk and the final settlement of the transaction. 

 

7. Nordea as Designated Publishing Entity (DPE) 
A DPE is an investment firm, responsible for making transactions public through an approved publication 

arrangement (APA) for post trade transparency disclosure purposes in certain defined financial 

instruments. If both parties to the respective transaction are registered as a DPE, the seller of the financial 

instrument is responsible for making the transaction public through an APA for post trade transparency 

disclosure purposes.  

Nordea is a registered Delegated Publishing Entity (DPE) with the Finnish FSA in the following asset classes:  

• Shares 

• Depository Receipts 

• ETFs 

• Other Equity-Like Instruments 

• Bonds 

• Interest Rate Derivatives 

• Credit Derivatives 

 

8. Availability and Revision Commercial Policy  
This Commercial Policy, as amended from time to time, is made available to clients on the following 
website: https://www.nordea.com/en/our-services/policies.  
  
The Commercial Policy is subject to revision on an annual basis and upon the occurrence of material 

changes to Nordea’s SI status, due to amended regulation or otherwise when Nordea deems it necessary 

to make any changes.  

https://eur02.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.nordea.com%2Fen%2Four-services%2Fpolicies&data=05%7C02%7CSoren.Vangkilde%40nordea.com%7Cd9cd2942a49e429f1b5008ddef879ee8%7C8beccd600be640258e24ca9ae679e1f4%7C0%7C0%7C638930087943987499%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=la5aXKHxvHzQdbvU3ZnxeCzSB5cKfBRclWfZbSnN7Qg%3D&reserved=0

