
Introduction

We are required by the FCA handbook (COBS 11.2A) to 
identify the top 5 execution venues for each class of 
reportable financial instrument we traded in during 2020 
through the Advance by Embark Portfolio. We are also 
required to provide an analysis of the quality of execution 
achieved for those trades.

Execution quality

In line with the Advance by Embark Portfolio order 
execution policy, total consideration is accorded the highest 
importance when executing trades. Total consideration 
takes into account, the cost and price of the trade. Other 
execution factors that are taken into account include the 
speed and likelihood of execution. All trades in the Advance 
by Embark Portfolio are in relation to retail clients only.

The Advance by Embark Portfolio uses a single exectution 
venue, Winterflood Business Services (WBS), for all 
reportable financial instruments. To ensure that WBS takes 
all sufficient steps to obtain the best possible result for 
Advance by Embark Portfolio customers, we monitor the 
quality of the execution and the results achieved through a 
monthly service report produced by WBS that summarises 

the execution quality that has been achieved each month on 
all trades. In addtion, we hold a quareterly review meeting 
with WBS to discuss the service report and assess any cases 
where it was not possible to obtain the best possible result 
for the customer.

Following an assessment of the quality of execution 
achieved in 2020, we are satsified with the performance 
of WBS as our only execution venue for all trades. We are 
also satisfied with the performance of WBS in relation to 
the execution factors that we have monitored and are 
highlighted in our order execution policy.

Advance by Embark has no close links to WBS and therefore 
avoids any conflicts of interest that could influence the 
execution quality. In addition, Advance by Embark has not 
received any monetary or non-monetary benefits from WBS 
in relation to the execution of orders.

Top 5 execution venues

In the tables below, ‘passive order’ means an order entered 
into the order book that provided liquidity and ‘aggressive 
order’ means an order entered into the order book that 
took liquidity.
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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 
trades as a 

percentage of 
total in that class

Percentage of 
passive orders

Percentage of 
aggressive orders

Percentage of 
directed orders

Winterflood Business Services 
(LEI: 8BRUP6V1DX3PIG2R0745)  100% 100% 38.1% 61.9% 0%

Class of instument:  EQUITY     
Client Type:  RETAIL          Interaction:  TRANSMISSION          Notfication if <1 average trade per business day in the previous year:  NO

Class of instument:  EXCHANGE TRADED PRODUCTS 
Client Type:  RETAIL          Interaction:  TRANSMISSION          Notfication if <1 average trade per business day in the previous year:  YES

Class of instument:  BONDS 
Client Type:  RETAIL          Interaction:  TRANSMISSION          Notfication if <1 average trade per business day in the previous year:  YES

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 
trades as a 

percentage of 
total in that class

Percentage of 
passive orders

Percentage of 
aggressive orders

Percentage of 
directed orders

Winterflood Business Services 
(LEI: 8BRUP6V1DX3PIG2R0745)  100% 100% 41.7% 58.3% 0%

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 
trades as a 

percentage of 
total in that class

Percentage of 
passive orders

Percentage of 
aggressive orders

Percentage of 
directed orders

Winterflood Business Services 
(LEI: 8BRUP6V1DX3PIG2R0745) N/A N/A 0% 0% 0%
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