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TOP FIVE EXECUTION VENUES 2019
Class of Instrument

Structured Finance instruments

Notification if <1 average trade per
business day in the previous year

Yes

Top 5 execution venues
ranked in terms of trading volume
(descending order)

Proportion of volume
traded as a percentage
of total in that class

Proportion of orders
executed as percentage
of total in that class

Percentage of
passive
orders

Percentage of
aggressive orders

Percentage of
directed orders

Citigroup

58.2%

40%

N/A

N/A

0%

Deutsche Bank

27.0%

20%

N/A

N/A

0%

Morgan Stanley

11.1%

20%

N/A

N/A

0%

Pareto Securities AS

3.7%

20%

N/A

N/A

0%

Class of Instrument

Currency Derivatives – Futures and options admitted to trading on a trading venue

Notification if <1 average trade per
business day in the previous year

Yes

Top 5 execution venues
ranked in terms of trading volume
(descending order)

Proportion of volume
traded as a percentage
of total in that class

BNP Paribas

100%

Proportion of orders
executed as percentage
of total in that class

Percentage of
passive
orders1

100%

1

‘passive order’ means an order entered into the order book that provided liquidity

2

‘aggressive order’ means an order entered into the order book that took liquidity

3

‘directed order’ means an order where a specific execution venue was specified by the client prior to the execution of the order.

N/A

Percentage of
aggressive
orders2
N/A

Percentage of
directed orders3
0%

ANNUAL SUMMARY: QUALITY OF THE EXECUTION OBTAINED ON TOP FIVE EXECUTION VENUES
Class of Instrument

Structured Finance instruments

Venue

Information Assessed by SCIO

Conclusions

All

An explanation of the relative importance the
firm gave to the execution factors of price,
costs, speed, likelihood of execution or any
other consideration including qualitative factors
when assessing the quality of execution

The availability of the instrument, price achievable, cost of execution and the size
and nature of the order were the most important factors. No other criteria were
given precedence over availability of the instrument, immediate price and cost
when executing orders.

A description of any close links, conflicts of
interests, and common ownerships with respect
to any execution venues used to execute orders

SCIO has no close links, conflicts of interest or common ownerships with the
execution venues / brokers that were used to execute orders

A description of any specific arrangements with
any execution venues regarding payments
made or received, discounts, rebates or nonmonetary benefits received

SCIO has no specific arrangements regarding payments made or received,
discounts, rebates or non-monetary benefits with execution venues/brokers that
were used to execute orders.

An explanation of the factors that led to a
change in the list of execution venues listed in
the firm's execution policy, if such a change
occurred

The list of execution venues and brokers lists in the Firm’s execution venues
changed during the year as new brokers were added.

An explanation of how order execution differs
according to client categorisation, where the
firm treats categories of clients differently and
where it may affect the order execution
arrangements

Not applicable - All of SCIO’s clients are classified as professional clients in
accordance with EU Directive 2014/65 and FCA COBS 3.5.

An explanation of how the firm has used any
data or tools relating to the quality of execution,
including any data published by execution
venues under RTS 27

Not applicable

Where applicable, an explanation of how the
firm has used output of a consolidated tape
provider which will allow for the development of
enhanced measures of execution quality or any
other algorithms used to optimise and assess
execution performances (if applicable)

Not applicable

Any new brokers were added to enable the Firm to buy or sell the class of
instrument

Class of Instrument

Debt instruments – Currency Derivatives – Futures and options admitted to trading on a trading venue

Venue

Information Assessed by SCIO

Conclusions

All

An explanation of the relative importance the
firm gave to the execution factors of price,
costs, speed, likelihood of execution or any
other consideration including qualitative factors
when assessing the quality of execution

The availability of the instrument, price achievable, cost of execution and the size
and nature of the order were the most important factors. No other criteria were
given precedence over availability of the instrument, immediate price and cost
when executing orders.

A description of any close links, conflicts of
interests, and common ownerships with respect
to any execution venues used to execute orders

SCIO has no close links, conflicts of interest or common ownerships with the
execution venues / brokers that were used to execute orders.

A description of any specific arrangements with
any execution venues regarding payments
made or received, discounts, rebates or nonmonetary benefits received

SCIO has no specific arrangements regarding payments made or received,
discounts, rebates or non-monetary benefits with execution venues/brokers that
were used to execute orders.

An explanation of the factors that led to a
change in the list of execution venues listed in
the firm's execution policy, if such a change
occurred

The list of execution venues and brokers lists in the Firm’s execution venues
changed during the year as new brokers were added.

An explanation of how order execution differs
according to client categorisation, where the
firm treats categories of clients differently and
where it may affect the order execution
arrangements

Not applicable - All of SCIO’s clients are classified as professional clients in
accordance with EU Directive 2014/65 and FCA COBS 3.5.

An explanation of how the firm has used any
data or tools relating to the quality of execution,
including any data published by execution
venues under RTS 27

Not applicable

Where applicable, an explanation of how the
firm has used output of a consolidated tape
provider which will allow for the development of
enhanced measures of execution quality or any
other algorithms used to optimise and assess
execution performances (if applicable)

Not applicable

Any new brokers were added to enable the Firm to buy or sell the class of
instrument

