
 

 

ANNUAL BEST EXECUTION DISCLOSURE 2017-2018 

Top 5 Execution Venues  

 

S W Mitchell Capital LLP (SWMC) is required under COBS 11 Annex 1EU to publish on an annual basis, for each class of financial instrument traded or 

transmitted on behalf of its clients, its top five execution venues. The format of disclosure is prescribed by the regulations and is set out below. We are 

required to publish both the quantitative data for our top five brokers as well as a qualitative analysis and conclusions derived as a result of our monitoring 

of best execution. The disclosure is for the calendar year 2018.  

SWMC has developed processes and procedures to ensure that it acts in the best interests of its clients and obtains the best possible results when executing 

or transmitting orders on their behalf. Together with Waverton Investment Management (Waverton), through whom SWMC transmits orders, SWMC has a 

Best Execution Policy, a copy of which is available on request. 

SWMC transmits orders primarily in the following instruments: Equities, CFDs, and Money Market Instruments.  

All information below has been obtained from sources believed to be reliable, but its accuracy is not guaranteed. SWMC does not give any representation 

or warranty as to the accuracy of, nor liability of, decisions based on such information.  

Should you require any further information in respect of the information included below, please do not hesitate to contact: 

Stephen Thomas 

S W Mitchell Capital LLP 

Princes House 

38 Jermyn Street 

London, SW1Y 6DN 

 

stephen@swmitchellcapital.com 

 

mailto:stephen@swmitchellcapital.com


 

 

SW Mitchell Capital LLP 

FRN: 434493 

EU Regulatory Technical Standard 28 (“RTS 28”) Disclosure for the year ending 31 December 2018 

Why are we making this report? 

Under Article 3 (3) of the RTS 28, we must publish a summary of the analysis and conclusions we draw from our detailed monitoring of the 

quality of execution obtained on the execution venues where we executed all client orders in the previous year.  

Disclosure Requirement under Article 3 (3) 
 

SW Mitchell Capital LLP (“SW Mitchell”) Disclosure 
 

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 relative importance given to the execution factors by SW Mitchell, in order to achieve the 
overarching best execution objective, is a matter of judgement. The weight placed on the 
factors varies depending on the particular circumstances surrounding the order and the context 
in which it is made. However, in most cases, the determining factor will be price of the 
investment and any costs incurred by the client, more specifically, the total consideration to 
the client of the transaction after all fees, commissions and charges have been accounted for. 
That said, the application of the factors is interlinked. Price may be dependent on speed of 
execution and the size of the transaction. In fast moving markets, for large orders, the best way 
to achieve optimal total consideration to the client may involve selecting a broker that we 
consider can fill the entire order in a timely manner. This may be the case even if part of the 
order could be filled at better price from another broker. This would be applicable in 
circumstances where the costs to the client as a result of market movement, that is the degree 
in which the buy and sell orders in the market move the price against the client, would vastly 
outweigh any increase in transaction cost. Thus, speed and size of transaction shortly follow 
price in importance to SW Mitchell in its application of the factors to achieve best execution. 
Likelihood of execution is considered to be closely linked with price, speed and transaction size. 
Prompt execution of a large order may result in a higher price being paid in transaction costs, 



 

 

but the resulting speed of execution may protect the client against adverse market movements. 
Alternatively, and dependent on market conditions, it may be in the best interest of the client 
to build a position gradually with a series of smaller orders. Ultimately, when determining 
which broker to use, SW Mitchell focusses on the ability of brokers to fill orders at prices that 
are competitive, at suitable volumes and within acceptable time frames. This decision is taken 
with the overarching objective of achieving best execution in the particular circumstances 
surrounding the order and its context. 

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

SW Mitchell does not have any close links, conflicts of interest and common ownerships in 
relation to any execution venues or brokers used to execute orders.  

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

SW Mitchell receives investment research from its brokers which in some cases is paid for as 
required by Mifid II. The Firm does not have any other arrangements with any execution 
venues or brokers relating to any other payments made or received, discounts, rebates or non-
monetary benefits received. 

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 

There have been no changes to the execution venues listed in the Firm’s and Waverton’s 
execution policy. However, all brokers are subject to due diligence and ongoing monitoring 
under SW Mitchell execution policy. In cases where continued use of a broker would no longer 
satisfy the requirements of SW Mitchell’ best execution policy SW Mitchell would change 
broker. This would also be the case where a more suitable broker was identified by SW 
Mitchell. 

An explanation of how order execution 
differs according to client categorisation, 
where the firm treats categories of clients 

SW Mitchell treats all categories of client the same under its execution policy.  



 

 

differently and where it may affect the 
order execution arrangements 

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 

SW Mitchell does not provide services to retail clients therefore this is not applicable. 
 
 

An explanation of how the investment firm 
has used any data or tools relating to the 
quality of execution, including any data 
published under Commission Delegated 
Regulation (EU) 2017/575 

SW Mitchell has systems and controls in place to monitor the quality of execution achieved for 
its clients in accordance with its best execution policy. Those responsible for placing orders with 
brokers consider whether best execution is achieved at the time of placing the order. 
Waverton’s compliance team, on behalf of SW Mitchell, also monitor best execution 
retrospectively by reviewing a proportion of orders placed. 
 
Waverton, on behalf of SW Mitchell, completes due diligence on any brokers it uses before 
appointment and monitors them for best execution. Brokers located in the EEA must have their 
own best execution policy and are under the same requirements to achieve the best possible 
result for our clients under Mifid II. Where brokers are not under the same best execution 
obligations, for example, those outside the EEA, the selection of broker is based on the 
execution factors.  
 
SW Mitchell monitors the effectiveness of its best execution policy, together with Waverton’s, 
and procedures for placing orders at least annually, and whenever any material changes are 
made, to ensure any deficiencies are rectified. 

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 

There are no consolidated tape providers in Europe therefore this is not applicable. 



 

 

 

Equities 

 
Client Type: 
Professional 

Interaction: 
Placement / Transmission 

Class of Instrument: 
Equities - Shares & Depositary 
Receipts (T12) 

Period Start: 
01/01/2018 

Period End: 
31/12/2018 

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

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

Proportion of volume 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 

PARETO SECURITIES AS - 
549300H0QDQHRJXRM779 

13.93% 17.95% 0.00% 0.00% 0.00% 

CANTOR FITZGERALD 
EUROPE|549300KM6VUHPKQLQX53 

13.63% 2.1% 0.00% 0.00% 0.00% 

GOODBODY STOCKBROKERS UC - 
635400IL71G3SXS7OE16 

13.17% 6.06% 0.00% 0.00% 0.00% 

PEEL HUNT LLP - 
5493007DWN0R4YBM4C84 

11.83% 22.14% 0.00% 0.00% 0.00% 

KEPLER CAPITAL MARKETS, INC - 
254900VCHS9DMDUVZN16 

11.73% 27.51% 0.00% 0.00% 0.00% 

 

 

 



 

 

 

 

 

 

 

 

Client Type: 
Professional 

Interaction: 
Placement / Transmission 

Class of Instrument: 
Equities - Shares & Depositary 
Receipts (T34) 

Period Start: 
01/01/2018 

Period End: 
31/12/2018 

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

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

Proportion of volume 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 

KEPLER CAPITAL MARKETS, INC - 
254900VCHS9DMDUVZN16 

28.18% 43.04% 0.00% 0.00% 0.00% 

REDBURN (EUROPE) 
LIMITED|213800PKEJQZQXQCOJ04 

16.69% 12.27% 0.00% 0.00% 0.00% 

LIQUIDNET EUROPE 
LIMITED|213800ZIRB79BE5XQM68 

9.21% 4.51% 0.00% 0.00% 0.00% 

EXANE LIMITED - 
213800SH9MTNZQJKP526 

8.96% 11.34% 0.00% 0.00% 0.00% 

MAINFIRST BANK 
AKTIENGESELLSCHAFT -  
529900MC68RTGHKI4F05  

6.4% 5.7% 0.00% 0.00% 0.00% 



 

 

 

 

 

 

Client Type: 
Professional 

Interaction: 
Placement / Transmission 

Class of Instrument: 
Equities - Shares & Depositary 
Receipts (T56) 

Period Start: 
01/01/2018 

Period End: 
31/12/2018 

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

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

Proportion of volume 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 

KEPLER CAPITAL MARKETS, INC - 
254900VCHS9DMDUVZN16 

39.5% 52.03% 0.00% 0.00% 0.00% 

REDBURN (EUROPE) 
LIMITED|213800PKEJQZQXQCOJ04 

21.27% 6.26% 0.00% 0.00% 0.00% 

EXANE 
LIMITED|213800SH9MTNZQJKP526 

20.45% 35.54% 0.00% 0.00% 0.00% 

J.P. MORGAN SECURITIES 
PLC|K6Q0W1PS1L1O4IQL9C32 

5.86% 1.75% 0.00% 0.00% 0.00% 

MAINFIRST BANK 
AKTIENGESELLSCHAFT -  
529900MC68RTGHKI4F05  

5.07% 0.74% 0.00% 0.00% 0.00% 



 

 

 

Money Market Instruments 

 
Client Type: 
Professional 

Interaction: 
Placement / 
Transmission 

Class of Instrument: 
Debt instruments, 
Money markets 
instruments 

Period Start: 
01/01/2018 

Period End: 
31/12/2018 

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

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

Proportion of volume 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 

MITSUBISHI UFJ TRUST 
INTERNATIONAL LIMITED - 
213800ZXJI3S6VKHTX31 
 

100% 100% 0.00% 0.00% 0.00% 

 

 

 



 

 

CFD Investments 

 
Client Type: 
Professional 

Interaction: 
Placement / 
Transmission 

Class of Instrument: 
Contracts for 
difference 

Period Start: 
01/01/2018 

Period End: 
31/12/2018 

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

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

Proportion of volume 
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 

REDBURN (EUROPE) LIMITED - 
213800PKEJQZQXQCOJ04 
 

25.25 14.96 0.00% 0.00% 0.00% 

PEEL HUNT LLP - 
5493007DWN0R4YBM4C84           
 

13.06 17.32 0.00% 0.00% 0.00% 

NUMIS SECURITIES LIMITED - 
213800P3F4RT97WDSX47           
 

10.78 11.02 0.00% 0.00% 0.00% 

LIQUIDNET EUROPE LIMITED - 
213800ZIRB79BE5XQM68  
 

9.3 8.66 0.00% 0.00% 0.00% 

MAINFIRST BANK AKTIENGESELLSCHAFT 
-  529900MC68RTGHKI4F05  
 

8.27 1.57 0.00% 0.00% 0.00% 



 

 

CFD PB Investments 
Client Type: 
Professional 

Interaction: 
Placement / 
Transmission 

Class of Instrument: 
Contracts for 
difference 

Period Start: 
01/01/2018 

Period End: 
31/12/2018 

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

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

Proportion of volume 
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 

GOLDMAN SACHS BANK USA - 
KD3XUN7C6T14HNAYLU02           
 

100% 100% 0.00% 0.00% 0.00% 

 


