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Introduction  

Under the European Union’s Markets in Financial Instruments Directive and 

associated regulations (“MiFID II/MiFIR”), investment firms executing client orders 

are required to summarise and make public, on an annual basis, for each class of 

financial instrument, the top five execution venues in terms of trading volumes where 

they execute client orders in the preceding year, alongside information on the quality 

of execution obtained. Such information should then enable investors and the wider 

public to evaluate the quality of an investment firm’s execution practices. This 

document consolidates the required disclosures, covering the trading activity of Topor 

& Co. Limited for the period of 1 January 2019 to 31 December 2019, for the following 

classes of financial instruments: Exchange-traded funds. 

Top 5 execution venue reports in the other classes of financial instrument are not 

included, due to having not been traded by Topor & Co. Limited during the year. 

Class of Instrument: Exchange traded funds 
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Passive order: an order entered into the order book that provided liquidity 

Aggressive order: an order entered into the order book that took liquidity 

Directed order: an order where a specific execution venue was specified by the client prior the execution of the order 

  



Topor & Co. Limited 

Summary of the analysis of Best Execution by Topor & Co Limited 

Below are the findings of the ongoing monitoring of Topor & Co Limited’s best 

execution policy for the previous calendar year. 

There were no close links, conflicts of interest or common ownership with respect to 

any execution venues used to execute orders. 

There weren’t any arrangements with any execution venues regarding payments 

made or received, discounts or any non-monetary benefits received. 

There were no changes to the execution venues used. 

Topor & Co Limited does not differentiate its order execution based on client 

categorisation. 

Topor & Co Limited has continued to review the quality of executed transactions on 

a regular basis. This was done by comparing the price of execution to the best bid/ask 

quotes at the time of execution, using a professional market data platform. This was 

done on a regular basis for a sample of transactions.  

Topor & Co Limited only instructed transactions in liquid exchange-traded funds, that 

typically always trade around their net asset value by design. While transparency is 

typically among the highest of the asset classes traded at Topor & Co. Limited, the 

volumes traded are typically low as a firm.  

Topor & Co Limited relied on third-party brokers to execute client transactions, and 

ensured that such brokers maintained best execution policies of their own that 

satisfied the requirements of COBS 11.2A. 

 


