Annual quantitative disclosure of execution
Disclosure Period: 01/01/2017 to 31/12/2017
Disclosure type: Professional Clients
This disclosure if being made pursuant to Article 3(1) of RTS 28, which require firms to disclose,
for each class of financial instruments traded during the period, the top 5 venues or
counterparties on/with which client orders were executed.

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

(f) Structured finance instruments

Top five execution venues ranked in
terms of trading volumes (descending
order)

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

Yes
Proportion Percentage Percentage Percentage
of orders
of passive
of
of directed
executed
orders
aggressive orders
as a
orders
percentage
of total in
that class

Nomura International PLC
DGQCSV2PHVF7I2743539

12.5%

11.1%

N/A

N/A

N/A

Goldman Sachs International
W22LROWP2IHZNBB6K528

12.3%

11.1%

N/A

N/A

N/A

Deutsche Bank Aktiengesellshaft
7LTWFZYICNSX8D621K86

11.1%

11.1%

N/A

N/A

N/A

Bank of America Merrill
Lynch International Limited
EYKN6V0ZCB8VD9IULB80

5.7%

5.6%

N/A

N/A

N/A

Natixis KX1WK48MPD4Y2NCUIZ63

5.1%

5.6%

N/A

N/A

N/A

Annual quantitative 'top 5 brokers' disclosure
Disclosure Period: 01/01/2017 to 31/12/2017
Disclosure type: Professional Clients
This disclosure if being made pursuant to Article 65(6) of the MiFID II Delegated Organisational
Regulation, which require firms to disclose, for each class of financial instruments traded on
behalf of clients during the period, the top 5 brokers that were used.

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

(f) Structured finance instruments

Top five brokers ranked in terms of
trading volumes (descending order)

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

Wells Fargo BWS7DNS2Z4NPKPNYKL75

15.6%

11.1%

N/A

N/A

N/A

Morgan Stanley International Limited
LSMWH68Y2RHEDP8W5261

11.2%

8.3%

N/A

N/A

N/A

Brean Capital, LLC
254900ZZA1UBVDCNQ378

6.9%

5.6%

N/A

N/A

N/A

KGS Alpha 44GGLHWICIWSS2TGBN02

6.8%

8.3%

N/A

N/A

N/A

Credit Suisse LLC
549300GUAMON5OX2OO54

4.1%

5.6%

N/A

N/A

N/A

Yes

Annual quantitative disclosure of execution for Securities Financing
Transactions
Disclosure Period: 01/01/2017 to 31/12/2017
Disclosure type: Securities Financing Transactions ("SFTs")
This disclosure if being made pursuant to Article 3(2) of RTS 28, which requires firms to disclose
the top 5 venues for each class of financial instruments in which SFT transactions were entered
into in relation to client investments.

Class of Instrument

(f) Structured finance instruments

Notification if <1 average trade per
business day in the previous year
Top five execution venues ranked in
terms of trading volumes
(descending order)

J.P. Morgan Securities Plc
K6Q0W1PS1L1O4IQL9C32

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

100.0%

Proportion of
orders
executed as a
percentage of
total in that
class
100.0%

Annual qualitative disclosure on the quality of execution obtained
Firm name: Prytania Investment Advisors LLP
Disclosure Period: 01/01/2017 to 31/12/2017
This disclosure is being made pursuant to Article 3(3) of RTS 28 and/or Article 65(6) of the MiFID
II Delegated Organisational Regulation, which require firms to disclose, for each class of financial
instrument traded for clients during the period, a summary of the analysis and conclusions
drawn from the execution quality monitoring that the Firm has undertaken.
This disclosure covers the following classes of financial instruments that were traded during the
period.

(f) Structured finance instruments

The table below covers Prytania Investment Advisors LLP’s analysis for each of the relevant class
of financial instruments:
RTS 28 / Art. 65(6) requirement:
(a) 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;

Details:
The initial priority is to assess which brokers
are capable of executing the order on the
required terms and the likelihood of execution
and settlement, given orders are traded overthe-counter (“OTC”).
In achieving the required terms and the best
result for the client, the other factors taken into
consideration include the total consideration
for the trade, the speed of execution and the
trade size.

(b) a description of any close links, conflicts of
interests, and common ownerships with respect to
any execution venues/brokers used to execute
orders;

The Firm does not have any close links,
common ownership of other relationships that
would give rise to any conflicts of interests with
any of the execution venues or brokers used.

(c) a description of any specific arrangements with
any execution venues/brokers regarding payments
made or received, discounts, rebates or nonmonetary benefits received;

The Firm has no specific arrangements to
report with any execution venues or brokers
regarding payments made or received,

discounts, rebates or non-monetary benefits
received.
(d) an explanation of the factors that led to a change
in the list of execution venues/brokers listed in the
firm’s execution policy, if such a change occurred;

The Firm’s internal list of execution venues /
brokers approved for use by the Firm did not
change during the period.
New venues may be added from time and are
evaluated on the basis of suitability,
creditworthiness, execution ability and
provision of liquidity, amongst other factors.

(e) 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;

This is not applicable as the Firm only deals
with Professional Clients.

(f) an explanation of whether other criteria were
given precedence over immediate price and cost
when executing retail client orders and how these
other criteria were instrumental in delivering the best
possible result in terms of the total consideration to
the client;

This is not applicable as the Firm does not deal
with Retail Clients.

(g) an explanation of how the investment firm has
used any data or tools relating to the quality of
execution, including any data published under
Delegated Regulation (EU) 2017/575 [RTS 27];

The Firm did not use RTS 27 reports or RTS 28
reports produced by execution venues or
brokers during the period under review (2017),
as these were not available.

(h) where applicable, an explanation of how the
investment firm has used output of a consolidated
tape provider established under Article 65 of
Directive 2014/65/EU.

The Firm has not used the output of any
Consolidated Tape Providers in its execution
quality analysis. It is noted that there were not
any authorised Consolidated Tape Providers in
Europe during the period under review.

Summary of Analysis

The ongoing monitoring of execution quality
and ‘first line’ controls are undertaken by our
portfolio management team with independent
scrutiny carried out by our
compliance/operations team as the ‘second
line of defence’. The first and second lines of
defence are therefore primarily responsible for
ex ante and ex post monitoring of best
execution on an ongoing basis, with oversight

of this monitoring undertaken by senior
management by way of the Audit & Risk
Committee
Summary of Conclusions

The Firm is comfortable that its execution
policy was adhered to over the period, and that
following this policy has delivered best
execution for its clients over the period. This
analysis will feed in to the Firm’s annual review
of its execution policy at which time further
enhancements will be considered.

