
 
 

 

RTS 28 Disclosure – Top 5 Execution Broker Report 2018 

 
 
 

Class of Instrument Equities 

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) 
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  

directed orders 

JEFFERIES INTERNATIONAL LONDON 

S5THZMDUJCTQZBTRVI98 
33.62% 23.12% 0.00% 

LIBERUM CAPITAL LIMITED 

213800U6KUF87S1KCC03 
26.87% 17.20% 0.00% 

NUMIS SECURITIES LIMITED 

213800P3F4RT97WDSX47 
18.89% 22.58% 0.00% 

CANTOR FITZGERALD EUROPE 

549300KM6VUHPKQLQX53 
8.47% 8.06% 0.00% 

WINTERFLOOD SECURITIES LIMITED 

8BRUP6V1DX3PIG2R0745 
5.22% 9.14% 0.00% 

 

  



 
 

 

Class of Instrument Other instruments 

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) 
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  

directed orders 

FIRST EQUITY LTD 

213800JR7T2ZUXPX8G49 
48.07% 14.63% 0.00% 

CLARKSONS PLATOU SECURITIES AS 

5967007LIEEXZXA40G44 
19.06% 31.71% 0.00% 

JEFFERIES INTERNATIONAL LONDON 

S5THZMDUJCTQZBTRVI98 
16.94% 19.51% 0.00% 

PARETO SECURITIES 

984500CDFF14750E7564 
15.92% 34.15% 0.00% 

 



 
 

 

Commentary for RTS 28 Qualitative Disclosure: 

LIM Advisors (London) Limited (the “Firm”) executes trades on behalf of its sole client which is a 

professional client. 

Trades are placed with brokers for execution. Best execution is a key concern for the Firm when selecting 

the brokers it uses.  The Firm’s position is simplified by the fact that it only has one client and the trades 

it places with brokers for execution relate to the purchase or sale of shares in listed closed-end funds.   

When selecting the most appropriate broker for a trade certain aspects of the execution are fixed, for 

example the price is listed, and costs including commission have been standardised between all 

counterparties. 

The key consideration then becomes the likelihood of execution; inherent within this is liquidity and order 

size.  With these factors in mind the Firm will review which broker is best placed to assist it with respect 

to the closed-end fund in question.  If there is more than one which meets its criteria it will then look at 

speed of execution. 

There are no conflicts of interest in terms of broker choice in that there is no common ownership between 

the firm and any brokers and neither are there close links. Furthermore the firm has no specific 

arrangements in place with any of the brokers it uses with respect to payments made or received, 

discounts, rebates or non-monetary benefits. 

There has been no change to the list of execution venues during the period in question. 

As the Firm only has one client the criteria are solely focused on what is best for it. 

Going forward the Firm will be monitoring data published under RTS 27 regarding execution.  


