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On an annual basis Rye Bay Capital LLP (The ‘Firm’) are required to provide additional disclosures around the execution venues utilised for each asset class and certain
information on the quality of execution in line with the Regulatory Technical Standard 28 of the MiFID II Regulation. The information detailed below relates to the Firm’s
MiFID business for the year ended 31st December 2019.

Class of instrument

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

Top five execution venues 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 percentage of total in that 

class
Percentage of passive orders

Percentage of aggressive 
orders

Percentage of directed orders

Liquidnet Inc 213800ZIRB79BE5XQM68 21.4% 27.0% N/A N/A 0.0%

Numis Securities Limited 213800P3F4RT97WDSX47 8.5% 13.3% N/A N/A 0.0%

Exane Ltd  213800SH9MTNZQJKP526 8.4% 3.3% N/A N/A 0.0%

ABG Sundal Collier 2138005DRCU66B8BNY04 7.2% 4.3% N/A N/A 0.0%

Kepler Cheuvreux 9695005EOZG9X8IRJD84 6.7% 8.1% N/A N/A 0.0%

Class of instrument
Notification if <1 average trade per business day in the 

prev ious year

Top five execution venues 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 percentage of total in that 

class
Percentage of passive orders

Percentage of aggressive 
orders

Percentage of directed orders

Liquidnet Inc 213800ZIRB79BE5XQM68 16.6% 21.0% N/A N/A 0.0%

Merrill Lynch International Limited GGDZP1UYGU9STUHRDP48 16.0% 13.7% N/A N/A 0.0%
Skandinaviska Enskilda Banken AB (publ) 

F3JS33DEI6XQ4ZBPTN86
9.6% 10.5% N/A N/A 0.0%

UBS AG REYPIEJN7XZHSUI0N355 8.7% 7.3% N/A N/A 0.0%

Carnegie Investment Bank AB 529900BR5NZNQZEVQ417 6.5% 7.8% N/A N/A 0.0%

Class of instrument
Notification if <1 average trade per business day in the 

prev ious year

Top five execution venues 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 percentage of total in that 

class
Percentage of passive orders

Percentage of aggressive 
orders

Percentage of directed orders

The Northern Trust Company 6PTKHDJ8HDUF78PFWH30 100.0% 100.0% N/A N/A 100.0%

Y

Equities - Shares and Depositary Receipts: Tick size liquidity bands 3 and 4

Y

Equities - Shares and Depositary Receipts: Tick size liquidity bands 5 and 6

Y

Currency derivatives - Swaps, forwards, and other currency derivatives



Best Execution – Qualitative Information

3

Equities - Shares & Depositary Receipts
As part of the Firm’s analysis of best execution in relation to equities, the Firm analysed executed trades during the
relevant period to determine whether any of such trades were outside pre-set tolerance levels.

Currency Derivatives (Swaps, Forwards, and other Currency Derivatives)
The Firm is mandated to trade all Currency Derivative transactions with the counterparty nominated by the client.

As part of the Firm’s analysis of best execution in relation to currency derivatives, the Firm analysed executed trades
during the relevant period to determine whether any of such trades were outside pre-set tolerance levels.

The monitoring completed confirmed that best execution was obtained consistently on the approved execution venues
throughout the year.

A summary of the analysis and conclusions the firm
draws from its detailed monitoring of the quality of
execution obtained on the execution venues
where it executed all client orders in the previous
year

Delivery of best execution is key in the Firm’s commitment to act in the best interests of its clients. This means taking into
account the ‘execution factors’ such as price, costs, speed, likelihood of execution and settlement, size, nature or any
other consideration relevant to the execution of the order.

The relative importance of the execution factors is judged on an order-by-order basis in line with the Firm’s industry
experience and prevailing market conditions.

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 Firm does not have any close links, conflicts of interests or common ownerships with respect to the execution venues
it uses to execute orders.

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

The Firm has not entered into any arrangements with its execution venues regarding payments made or received,
discounts or non-monetary benefits that would compromise its ability to meet its obligations in regards to best execution,
conflicts of interest or inducements.

The Firm has determined that it will pay for research from its Research Payment Account (“RPA”) and as such has
arrangements in place to pay for the receipt of such research. Additionally the Firm may on occasion receive minor
non-monetary benefits from execution venues. They must be received/provided in accordance with the Firm’s
Inducements policy.

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

During the period under review, the Firm’s list of execution venues changed. The Firm regularly reviews the effectiveness
of its Best Execution policy and its execution arrangements to identify and, where appropriate, incorporate any
changes to enhance the quality of execution obtained.

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
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The Firm’s clients are exclusively professional clients and so are treated with a consistent approach.
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

The Firm does not execute retail client orders.

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

As part of our best execution monitoring procedures we have considered the data published under Commission
Delegated Regulation (EU) 2017/575 by the trading venues we have used, those of our counterparties which operate as
systematic internalisers and a sample of reports published by other execution venues which we do not currently utilise.”

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

Not applicable.
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.
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This document has been prepared by Rye Bay Capital LLP solely for the purpose complying with Regulatory Technical Standard 28 of the MiFID II regulation. This
document is intended solely for the use of professional investors defined as Eligible Counterparties or Professional Clients and is not for general public distribution.

The information herein is for general guidance only, and it is the responsibility of any person or persons in possession of this document to inform themselves of, and to
observe, all applicable laws and regulations of any relevant jurisdiction. This document is not intended as an offer or solicitation with respect to the purchase or sale of
any security. This document is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be
contrary to local law or regulation.

Nothing in this document is intended or should be construed as advice. Past performance is no guarantee of future performance.

Rye Bay Capital LLP. All Rights Reserved (2020).


