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Annual Best Execution Disclosure 2017 

Quantitative Report 

Contracts for difference           

Notification if <1 average trade per     

business day in the previous year 
N 

  

      

Top five execution venues ranked in 

terms of trading volumes (descending 

order) 
Legal Entity Identifier 

Proportion of volume traded 

as a percentage of total in 

that class 

Proportion of orders       

executed as a percentage of 

total in that class 

Percentage of    

passive orders 
Percentage of    

aggressive orders 
Percentage of    

directed orders 

Bank of America Merrill Lynch EYKN6V0ZCB8VD9IULB80 27.29% 6.25% 100 0 0 

Morgan Stanley 4PQUHN3JPFGFNF3BB653 24.08% 17.19% 100 0 0 

JP Morgan 7H6GLXDRUGQFU57RNE97 17.07% 9.38% 100 0 0 

Goldman Sachs W22LROWP2IHZNBB6K528 12.72% 21.88% 100 0 0 

Investec 84S0VF8TSMH0T6D4K848 6.51% 6.25% 100 0 0 

              

Equities             

Notification if <1 average trade per     

business day in the previous year 
Y 

  

        

Top five execution venues ranked in 

terms of trading volumes (descending 

order) 
Legal Entity Identifier 

Proportion of volume traded 

as a percentage of total in 

that class 

Proportion of orders       

executed as a percentage of 

total in that class 

Percentage of    

passive orders 
Percentage of    

aggressive orders 
Percentage of    

directed orders 

              

              

              

              

              

Notes on data: 

The scope of this disclosure relates solely to the Firm’s MiFID top-up business, which is a client account representing a minority of the Firm’s assets, participating in a small subset of trades, only since early Q4 ’17. 

The classes of financial instruments traded during the period included contracts for difference and equities. Volume data for the former is disclosed, but for the latter the number of trades in the period was significantly 

below 1 trade per business day and therefore volume data has not been disclosed. 
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Relative Factor Importance 

The Firm considered various execution factors (price, costs, speed, likelihood of execution, settlement, order size, nature and venue) when         

assessing the quality of execution. In most cases the total consideration (price and costs) were the key factor, but, as an event driven strategy, 

sometimes speed and/or likelihood of execution were factors that took precedence. The other factors took precedence less regularly. 

Venue Conflicts The Firm does not have ownership, close links or any other conflicts with respect to any execution venues used to execute orders. 

Venue Payments 
The Firm does not have any arrangements with any execution venues regarding payments made or received, discounts, rebates or non-monetary 

benefits received. 

Venue Changes 

The Firm will occasionally add or remove executing brokers to or from its approved list. Primarily, brokers are selected based on their ability to meet 

the best execution factors listed above. The list will also change as the Firm’s portfolios and the respective brokerage businesses evolve, and     

depending on the nature of any changes to the type of investments which the Firm manages and in the light of experience. 

Client Categorisation 
The approach to order execution is consistent across clients, where different clients participate together in orders, which is dictated by the Firm’s 

Allocation Policy. 

Retail Factors The Firm does not execute retail client orders. 

Execution Analysis Tools (RTS 27 data not available in / for the period) 

CTP Usage (No CTP Provider in the period) 

Annual Best Execution Disclosure 2017 

Qualitative Report 


