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Best Execution Policy 

1. Introduction and Regulatory Framework 
1.1 Under MiFID II (the second reiteration of the EU's Markets in Financial Instruments 

Directive, effective from 3rd January 2018) and in accordance with the UK FCA Conduct 
of Business Sourcebook (COBS 11.2 and COBS 11.2A), Collins Sarri Statham Investments 
(CSSI) is required to take all sufficient steps to obtain the best possible result (or 'best 
execution') when executing or receiving and transmitting orders on behalf of its retail 
and professional clients. 

1.2 Achieving best execution is a fundamental component of CSSI's obligations under the 
FCA's Consumer Duty (PRIN 12), which requires firms to act in good faith towards retail 
customers, avoid foreseeable harm, and enable customers to pursue their financial 
objectives. This policy demonstrates CSSI's commitment to delivering good outcomes for 
our clients through robust order execution arrangements. 

1.3 CSSI operates two distinct trading platforms utilising the dealing facilities of our 
approved execution venues: 

• Saxo Capital Markets UK Limited (SCML); and 
• James Brearley (JB). 

 
1.4 These entities constitute CSSI's approved execution venues for the purposes of this 

policy. A current list of execution venues is maintained by the Compliance Department 
and is available to clients on request and via the company website. The decision on 
which facility to direct an order is determined by the client when they decide on which 
platform their account is established. 

1.5 CSSI acts as an introducing broker to SCML, acting as agent when buying or selling 
stocks, CFDs, shares and other financial instruments. SCML facilitates the trades through 
their proprietary online system and maintains their own best execution policy. Clients 
affirm their acceptance of SCML's policy at account sign-up and via the SCML Terms and 
Conditions. As an FCA regulated firm, SCML also has a best execution obligation in 
respect of its trading activities. 

1.6 Clients who elect for the 'Classic' service will have an account opened on their behalf at 
James Brearley and are reliant on their systems and trading capabilities. As an FCA 
regulated firm, James Brearley also has best execution obligations in respect of its 
trading activities. 

1.7 Under COBS 11.2A.29, CSSI is required to demonstrate that use of SCML and JB allows us 
to obtain best execution for our clients on a consistent basis. This means that the 
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selected venues must enable us to obtain results for clients that are at least as good as 
the results that they could reasonably expect from using alternative execution venues. 

1.8 CSSI receives a contracted commission payment from SCML and JB. We do not receive 
any direct payment in relation to choice of execution venue or how individual trades are 
executed. Please refer to our costs and charges disclosure documents to understand the 
differences between the two platforms' charges. CSSI does not trade as principal. 

2. Scope of Policy 
2.1 This order execution policy applies to Retail Clients and Professional Clients when CSSI is 

carrying out orders in financial instruments, as defined by MiFID II. The policy applies 
where CSSI is either executing such orders 'on a client's behalf' or transmitting them to a 
third-party firm for execution. 

2.2 This policy does not apply to clients categorised as Eligible Counterparties (ECPs), where 
best execution obligations under COBS 11.2 are limited. However, CSSI will continue to 
act honestly, fairly and professionally in accordance with the best interests of ECPs as 
required by PRIN 1 (Integrity), PRIN 2 (Skill, care and diligence), and PRIN 6 (Customers' 
interests). 

3. Execution Factors and Quality 

Determining Best Execution 
3.1 When executing an order on a client's behalf, CSSI will take all sufficient steps to obtain 

the best possible result for the client, taking into account the execution factors set out in 
COBS 11.2.2. It is the responsibility of the CSSI broker handling the order to determine 
the relative importance of the execution factors using their professional judgement and 
experience in light of current market information. 

3.2 CSSI will take into consideration a range of different factors which includes not only 
price, but which may also include such other factors as: 

• The cost of the transaction; 
• The need for timely execution (speed of execution); 
• The likelihood of execution and settlement; 
• The liquidity of the market which may make it difficult to execute an order; 
• The size of the order; and 
• The nature of the financial transaction, including whether it is executed on a 

regulated market or over-the-counter. 
 

3.3 CSSI assumes that the best available price at the time is the most important outcome for 
a client unless they have specified that another factor is of greater importance. This is 
represented by the price of the financial instrument and all expenses that are directly 
related to the execution of the order, including execution venue fees, clearing and 
settlement fees, and any other fees paid to third parties involved in the execution of the 
order. 

Review of Relative Importance 
3.4 The relative importance of execution factors is reviewed at least annually as part of 

CSSI's best execution policy review. This review takes into account: 
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• Client feedback received through complaints, queries, and satisfaction surveys; 
• Changes to market structure and trading venues; 
• Consumer Duty management information on client outcomes; and 
• Regulatory developments and best practice guidance. 

Client and Order Characteristics 
3.5 CSSI requires its brokers to take into account the following information when executing 

a trade on behalf of a client (COBS 11.2.6): 

• The characteristics of the client, including the categorisation of the client as retail or 
professional; 

• The characteristics of the client order; 
• The characteristics of the financial instruments that are subject to that order; and 
• The characteristics of the execution venues to which that order can be directed. 

4. Order Handling and Execution 

Execution Venues and Routing 
4.1 In general, all orders received will be directed to the external dealers of the two systems 

engaged (SCML or JB) depending on where the client's account is held. The choice of 
execution venue will therefore be determined by the system provider selected by the 
client. Each of these execution venues has been assessed by CSSI as capable of providing 
best execution on a consistent basis. 

Timeliness of Execution 
4.2 CSSI seeks to transmit all market trade instructions within one hour of receipt and 

certainly within the same trading day. In most circumstances, the trade will be executed 
whilst the client is on the telephone. If for any reason we are unable to execute within 
our standard timeframes, we will make every effort to inform clients promptly and take 
further instructions. 

4.3 Additional time may be required in the following circumstances: 

• Orders with special conditions attached, such as limit orders or stop-loss orders; 
• Orders for securities with limited liquidity; 
• Orders received shortly before market close (within the final 30 minutes of trading); 
• Orders received when the relevant market is closed; 
• Serious operational incidents affecting CSSI, our execution venues, or market 

infrastructure (including system outages or connectivity issues); or. 
• Order has been received by email from the client. 

 
4.4 In all cases where execution is delayed beyond our standard timeframes, CSSI will inform 

clients promptly and document the reasons for the delay and any alternative treatment 
provided. Where market conditions or operational issues prevent timely execution, we 
will work with clients to determine the most appropriate course of action in their best 
interests. 

Types of Orders Accepted 
4.5 CSSI accepts the following types of orders: 

a) Market orders – executed immediately at the best available price in the market; 



Best Execution Policy v10 November 2025 

b) Limit orders – executed at, or better than, a specified minimum price for sale orders or a 
maximum price for purchase orders; 

c) Stop-loss orders – automatically execute a sell order should the price fall below a 
specified price. These are not guaranteed, and the price achieved might be less than that 
specified; 

d) Buy stop orders – automatically execute a purchase order should the price reach a 
specified price. These are not guaranteed; and 

e) Trailing stop orders – similar to a stop-loss order; however, the stop price moves 
according to parameters set by the client. 

Publication of Client Limit Orders 
4.6 In accordance with COBS 11.4.1R to 11.4.3R, CSSI's standard position is to transmit client 

limit orders in shares admitted to trading on a regulated market or traded on a trading 
venue to our execution venues, which may make such orders public where they are not 
immediately executable. However, a limit order will not necessarily be made public in all 
circumstances, particularly where immediate execution is not possible due to market 
conditions. 

4.7 Where a client provides specific instructions requesting that their limit order is not made 
public, or where the order is large in scale compared with normal market size, CSSI will 
follow those instructions. Any specific client instructions regarding publication of limit 
orders will be documented and retained in accordance with our record-keeping 
obligations. 

Specific Client Instructions 
4.8 In cases where you provide us with specific instructions concerning an entire transaction 

or a particular aspect of a transaction, and we agree to those instructions, our execution 
of the transaction will align with those directions. This action will fulfil our obligations for 
best execution concerning the relevant aspects of the transaction covered by your 
specific instructions. 

4.9 However, if your instructions solely pertain to a portion of the transaction, the 
remaining elements not covered by your specific instructions will still be subject to best 
execution requirements. Please note that if you provide us with specific instructions, this 
may change the way in which we execute your transactions and may prevent us from 
taking the steps that we have designed and implemented in this policy to obtain the best 
possible result for the execution of in-scope transactions. 

4.10 All client-specific instructions (including those given orally during telephone 
conversations) will be documented in call recordings, call notes or our order 
management systems, and retained in accordance with FCA record-keeping 
requirements for a minimum of five years from the date of the transaction. 

Right to Delay Processing 
4.11 CSSI reserves the right to delay the processing of any instruction if: 

• We cannot readily deal in the investment to the value of the instruction on the 
processing date and within the times set out in this policy; or 

• It is not reasonably practicable for CSSI to process the instruction on that date due 
to circumstances beyond our control (including, but not limited to, any minimum 
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dealing limit applied to the investment in question, market disruption, or 
operational resilience events). 

4.12 In all such cases, we will inform clients as soon as reasonably practicable and work 
with them to determine the most appropriate course of action. 

5. Aggregation and Allocation of Client Orders 

Aggregation Policy 
5.1 In certain circumstances and where supported by the platform used, client orders may 

be aggregated with other clients' orders. Furthermore, CSSI may split client orders as 
well as aggregate orders before executing them, but only where we reasonably believe it 
to be in the best interest of the client and unlikely that the aggregation or split will be 
detrimental to any client. In normal circumstances, this will be discussed with the client 
prior to execution. 

5.2 CSSI has an aggregation policy which may be implemented in the following 
circumstances: 

• When postponing the execution of a current client order in a designated investment 
may be in the best interests of the client; 

• When aggregating a client order with that of another client will not work to the 
disadvantage of each of the clients concerned; 

• The investments will be promptly and fairly allocated; and 
• Investments will at all times be allocated fairly, whether or not the transaction has 

been completed fully. 

Allocation Principles 
5.3 Where orders are aggregated, CSSI will apply the following allocation principles to 

ensure prompt, fair and expeditious execution in accordance with COBS 11.3 and COBS 
11.2.19R: 

• Pro-rata allocation: Partial fills will be allocated pro-rata by order size unless 
otherwise agreed with the clients concerned or unless such allocation would result 
in de minimis allocations; 

• Fair price allocation: Price and costs will be allocated fairly across aggregated 
orders, typically using average pricing; 

• No systematic disadvantage: The reallocation of transactions is considered 
detrimental to a client if, as an effect of that reallocation, unfair preference is given 
to any particular person; and 

• Record-keeping: Records will be kept to evidence that aggregation did not 
systematically disadvantage any client and that allocation was conducted fairly. 

5.4 For further detail on order handling procedures, including aggregation and allocation, 
staff should refer to CSSI's internal Order Handling Procedures document. 

Criteria for Aggregation 
5.5 The following criteria will be used to consider whether to implement the aggregation 

policy: 

• The size, nature and demand for the stock; 
• The market in which the stock is being quoted; 
• The current bid-offer spread; 
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• The current market size quoted for the stock; and 
• The recommendations from the Broking Director(s). 

6. Client Consent and Disclosure 
6.1 All clients must be made aware of CSSI's best execution policy in accordance with COBS 

11.2.23. A version of this policy suitable for clients is made available via the company's 
website and is provided to clients during the onboarding process. 

6.2 It is a requirement that all clients give their express consent to this policy. This is 
achieved through clients committing to the application process and signing the 
application form and customer agreement. Where clients are onboarded electronically, 
consent is obtained through electronic acceptance during the digital onboarding 
process. 

6.3 CSSI will also take into account clients' understanding and experience of the market in 
question, including their categorisation as either retail or professional clients, their retail 
client profile (where applicable), the nature of the dealing service they require, and any 
specific and general instructions given by them which may affect how their orders are 
filled. 
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