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Scope of Commercial Policy
ICBC Standard Bank Plc (Bank), in its capacity as Systematic Internaliser (SI), must publicise quotes pursuant to the pre-trade transparency rules in the UK equivalent of Regulation 600/2014 (“UK MiFID”) or any other applicable laws, rules or regulations. 
This Commercial Policy primarily sets out the limited circumstances under which the Bank is an SI, the Bank’s standards for governing access to related quotes, and certain other particulars that are relevant for a client to be aware of. In addition to what is stated in this Commercial Policy, the regulatory requirements in UK MiFID will apply to the quotes.
The Bank will operate as an SI under the following Market Identified Code (MIC code): ISSI.
For Which Products Is The Bank a SI?
The Bank opts-in to be an SI only in relation to illiquid bonds for certain issuers, principally where a client has specifically requested that the Bank act in such a capacity (e.g. so that Trade Reporting responsibilities may be discharged by the Bank). 
The Bank will not be an SI for any other instrument types, nor will the Bank act as an SI in relation to Bonds for which ESMA has determined there to be a liquid market. The Bank will also act as an SI in compliance with any mandatory criteria should such be brought in by UK regulators.
Access To Published Quotes
Bond quotes may be accessed via either the Bank’s Sales and Trading teams (e.g. over chat or phone) or an electronic trading system (e.g. Bloomberg, MarketAccess or FIX connection). 
Clients may request access to published quotes by utilizing the Bank’s standard sales channels. When looking to access a published quote a client may only execute upon that quote in accordance with all originally quoted terms, including those not explicitly displayed through their access mechanism (e.g. Bank’s Terms of Business). 
Restrictions on Access To Quotes
[bookmark: _GoBack]The Bank does not place restrictions on the types of clients that may access its published quotes, though in order to execute at a quote the client must already be on-boarded as a Bank client, and to any relevant electronic trading system, for the product type being quoted.
Execution Limits and Updates to Pricing
Where the Bank acts as an SI it may establish non-discriminatory and transparent limits on the number of executions it permits against a published quote. Where an instruction to execute against a published quote is received simultaneously from both the original requesting client and an additional client, priority shall be given to the original requesting client.
The Bank reserves the right to update pricing at any time and in justified cases may offer price improvement on the published quote. Quotes may be withdrawn under exceptional market conditions. Quotes published by the Bank acting as an SI will be bound by all other relevant regulatory obligations.
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