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Introduction
On an annual basis Setanta is obl iged to provide disclosures on the execut ion venues ut i l ised for each asset

class, and informat ion on execut ion qual i ty, in accordance with Setanta’s obl igat ions under MiFID II. This report

sets out the top 5 execut ion venues with whom Setanta traded dur ing 2024.

Setanta’s cl ients are classif ied as Professional cl ients. Al l suff ic ient steps are taken to obtain the best possible

execut ion result on a consistent basis tak ing into account the execut ion factors of pr ice, costs, speed, l ikel ihood

of execut ion and sett lement,  s ize and nature or any other considerat ion relevant to the execut ion of the cl ient

order. While the weight ing and relevance of these factors may vary, pr ice and cost of trading wil l ordinar i ly merit a

high relat ive importance in obtaining the best possible result for a cl ient. However, markets, instruments and

transact ion types vary great ly in terms of l iquidity, depth, transparency, certainty, ease and speed of execut ion

etc. Setanta may therefore take into considerat ion other execut ion cr i ter ia that alter the relat ive importance of

execut ion elements. Such execut ion cr iter ia may include but are not l imited to: prevai l ing market condit ions;

character ist ics of the cl ient and character ist ics and size of the cl ient order; character ist ics of the f inancial

instruments that are the subject of the order; character ist ics of the execut ion venues to which that cl ient order

can be directed; and specif ic instruct ions received f rom the cl ient .

Setanta takes a number of factors into account when select ing a broker to execute cl ient orders, these may

include but are not l imited to: the compet it iveness of commission rates and spreads, the speed of execut ion, the

history of a broker in execut ing orders, the broker ’s clearance and sett lement capabi l i t ies, the broker ’s f inancia l

stabi l i ty, reputat ion and credit , the qual i ty of service provided by that broker and the broker ’s access to markets.

Brokers are selected in accordance with internal procedures and an approved broker l ist is maintained.

The Setanta Execut ion Committee oversees trade execut ion processes and outcomes in Setanta. The Committee

is comprised of: the Chief Investment Off icer (CIO), The Head of Mult i-Asset Funds, the Setanta Operat ions

Manager (Chair) and a representat ive from the Dealing, Sett lements, and Compliance teams. The Execut ion

Committee meets on a quarter ly basis to review execut ion factors, market issues and regulatory updates. The

Setanta Best Execution Policy is reviewed and updated by the Committee annual ly or more frequent ly if required.

Setanta maintains a l ist of approved brokers which is formally reviewed annual ly by the Execut ion Committee and

is avai lable to cl ients on request.
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Equities – shares & depositary receipts
Notification if < 1 average trade per business day on the previous year.  N

Top five execution venues

ranked in terms of trading

volumes

Proportionof

volumetraded  

as a    

percentage of  

total in that  

class

Proportionof

orders  

executed as  

percentageof  

total in that  

class

Percentage of  

passiveorders

Percentage  

of      

aggressive  

orders

Percentage of  

directedorders

Citigroup Global Markets

Limited

(XKZZ2JZF41MRHTR1V493) 52.66% 44.51% N/A N/A 0.00%

Instinet Europe 

 Limited

 (213800MXAKR2LA1VBM44) 24.82% 27.97% N/A N/A 0.00%

Macquarie Securities

(549300GX4FPMFF91RJ37) 8.41% 2.91% N/A N/A 0.00%

Goodbody

(635400IL71G3SXS7OE16) 4.64% 3.52% N/A N/A 0.00%

RW Baird

(549300772UJAHRD6LO53) 4.38% 15.22% N/A N/A 0.00%

Execution Factors:
Equity orders are transmit ted to approved brokers for execut ion .  Brokers are selected in
accordance with internal procedures . Pr ice, cost and the qual i t y of execut ion wi l l normal ly be the
determ ining factor but in cer ta in  c i rcumstances  certa inty of  complet ion wi l l  take pr ior i ty.  
Benchmarks  can vary,  and a dai ly T ransact ion Cost  Analys is  ( ‘TCA’)  process  is  in p lace to 
ident i fy and expla in  deviat ions  f rom benchmark .



Bonds – debt Instruments
Notification if < 1 average trade per business day on the previous year. Y

Top five executionvenues

ranked in termsof trading  

volumes

Proportionof

volume traded  as 

apercentage  of 

total in that  

class

Proportionof

orders  

executed as  

percentageof  

total in that  

class

Percentage of

passive  

orders

Percentage

of     

aggressive  

orders

Percentage of

directed orders

BNP PARIBAS

 (R0MUWSFPU8MPRO8K5P83) 33.56% 8.28% N/A N/A 0.00%

Societe Generale

 (O2RNE8IBXP4R0TD8PU41) 11.21% 6.90% N/A N/A 0.00%

Goldman Sachs

 (W22LROWP2IHZNBB6K528) 7.81% 11.03% N/A N/A 0.00%

 Barclays

 (G5GSEF7VJP5I7OUK5573)
7.11% 7.59% N/A N/A 0.00%

JP Morgan Chase

 (549300ZK53CNGEEI6A29) 7.01% 12.41% N/A N/A 0.00%

Execution Factors:

Bonds are traded via Request for quote ( “RFQ”) across mult ip le platforms, wi th carefu l

cons iderat ion given l iquid i ty and prevai l ing market condi t ions . On a post t rade bas is , a l l t rades
are measured against a composi te pr ice and analysed against agreed to lerance levels . 4



Currency Derivatives – swaps, forwards and other 

currency derivative
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Notificat ion if < 1 average trade per business day on the previous year. N

Execution Factors:
Transact ion cost  analys is  is  conducted to ident i fy and expla in any deviat ions f rom benchmark. Al l   orders  are 
moni tored on a post  t rade bas is  against  the execut ion s t r ike pr ice provided by our  TCA  vendor

Top five execution

venues ranked interms  of 

tradingvolumes

Proportionof

volume traded  

as apercentage  

of total in that  

class

Proportionof

orders executed  as 

percentageof  total 

in that  class

Percentage of

passive orders

Percentage of

aggressive  

orders

Percentage

ofdirected  

orders

Citibank EuropePLC

(N1FBEDJ5J41VKZLO2475)
98.885% 97.83% N/A N/A 0.00%

Canadian Imperial Bank  of 

Commerce  

(2IGI19DL77OX0HC3ZE78)

1.113% 2.01% N/A N/A 0.00%

Citibank N.A.

(E57ODZWZ7FF32TWEFA76)
0.002% 0.16% N/A N/A 0.00%



Equity Derivatives – options and futures admitted to trading

on a trading venue
Notificat ion if < 1 average trade per business day on the previous year. Y

Execution Factors:

Equity orders are transmitted to approved brokers for execution. Brokers are selected in accordance with internal procedures. Price, cost and the

quality of execution will normally be the determining factor but in certain circumstances certainty of completion will take priority. Measurement of

Best Execution for opt6ions places reliance on an analysis of the volatility and yield of the option against the movement in the underlying.

Top five execution

venues ranked interms  of 

tradingvolumes

Proportionof

volume  

traded as a  

percentageof  

total in that  

class

Proportionof

orders  

executed as  

percentageof  

total in that  

class

Percentage of

passive  

orders

Percentage of

aggressive  

orders

Percentage of

directed orders

Citigroup Global Markets  Limited  

(XKZZ2JZF41MRHTR1V493) 53.40% 73.68% N/A N/A 0.00%

Susquehanna

International Securities  Limited  

(635400IAV22ZOU1NFS89)
28.41% 15.04% N/A N/A 0.00%

Optiver V.O.F

(7245009KRYSAYB2QCC29)
18.19% 11.28% N/A N/A 0.00%



Exchange Traded Products
Notification if < 1 average trade per business day on the previous year. Y

Execution Factors:

Equity orders are transmitted to approved brokers for execution. Brokers are selected in accordance with internal procedures. Price, cost and the

quality of execution will normally be the determining factor but in certain circumstances certainty of completion will take priority. Benchmarks can

v7ary, and a daily TCA process is in place to identify and explain deviations from benchmark.

Top five executionvenues

ranked in termsof  

tradingvolumes

Proportionof

volume traded  as 

apercentage  of 

total in that  class

Proportionof

orders  

executed as  

percentageof  

total in that  

class

Percentage

ofpassive  

orders

Percentage of

aggressive  

orders

Percentage of

directed orders

Citigroup Global Markets

Limited

(XKZZ2JZF41MRHTR1V493)

95.97%
96.04% N/A N/A 0.00%

Aurel BGC

(5RJTDGZG4559ESIYLD31)
2.81% .44% N/A N/A 0.00%

Instinet

(213800MXAKR2LA1VBM44)
1.13% 2.20% N/A N/A 0.00%

Bernstein

(969500571AL1NDIREO57)
.06% .44% N/A N/A 0.00%

Macquarie Capital Europe Limited

(549300GX4FPMFF91RJ37)
.02% .44% N/A N/A 0.00%



Disclosures
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Disclosures

Setanta Asset Management Limited (“Setanta”), Beresford Court, Beresford Place, Dublin 1, Ireland.
Registered in Ireland Number 297730. Setanta is regulated by the Central Bank of Ireland and is
registered as an Investment Adviser with the Securities and Exchange Commission (the “SEC”) – CRD#
281781 / SEC# 801–107083. Setanta has been granted the International Adviser exempt ion from
registrat ion in Manitoba, Quebec, British Columbia, Alberta and Ontario.

This material is for information only and does not constitute an offer or recommendat ion to buy or sell
any investment and has not been prepared based on the financial needs or objectives of any particular
person. It is intended for the use of institutional and other professional investors.

WARNING: Past performance is no t a reliable indicator of future results. The price of units and the income
from them may go down as well as up and investors may not get back the amount invested. The
re tu rn may increase or decrease as a result of currency fluctuations. Forecasts are not a reliable
indicator of future performance.
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