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Origin Asset Management LLP (“Origin” or “the Firm”) is authorised and regulated by the Financial Conduct 
Authority (“FCA”) in the United Kingdom and is registered as an Alternative Investment Fund Manager focused 
on managing global equity portfolios for professional clients only.

The Financial Conduct Authority’s (“FCA”)’s Conduct of Business sourcebook (“COBS”) requires a regulated firm 
to publish information on execution quality.

COBS 11.2A (Article 65(6)) - When the firm selects other firms to provide order execution services, it shall 
summarise and make public, on an annual basis, for each class of financial instruments, the top five trading venues 
in terms of trading volumes where it transmitted or placed client orders for execution in the preceding year 
and information on the quality of execution obtained. The information shall be consistent with the information 
published in accordance with the technical standards developed under Article 27(10) (b) of Directive 2014/65/
EU.

Under Mifid II Level 2 Delegated Regulation (2017/565), Origin selects other firms to provide order execution by 
passing orders to a broker for execution as detailed in the Trading Venue Summary below. As a result of indirect 
trade orders being passed to a broker and advising discretionary mandates, passive/aggressive distinction and 
directed orders are not relevant to Origin. 
 
1. Qualitative Summary 2017

a) An explanation of the relative importance the firm gave to the execution factors of price, costs, speed 
and likelihood of execution or any other consideration including qualitative factors when assessing the quality 
of execution;

Best execution involves Origin taking all sufficient steps to obtain the best possible result for its clients’ 
transaction(s). This result can be measured by a number of execution factors, comprising of price, costs (including 
execution venue fees), clearing and settlement fees and any other fees paid to third parties involved in the 
execution of the order. The following execution factors are taken into account: price; costs; speed; likelihood 
of execution; settlement; order size; nature; venue and any other relevant consideration, including qualitative 
factors when assessing the quality of execution. 

Origin does not need to obtain the best possible results for its clients on every single occasion; rather it will verify 
on an ongoing basis that the execution arrangements it has established work well throughout the different 
stages of the order execution process. Origin will take all appropriate remedial actions if any deficiencies are 
detected to achieve the best possible results for its clients on an ongoing basis. In the majority of cases, Origin 
would typically expect that price would be the primary and most significant execution factor to be taken into 
account.  

However, there may be occasions when other factors (liquidity, access to market) will be more important 
or relevant and, as discretionary managers, Origin may use its judgement and experience to give greater 
prominence to other execution factors other than price.

b) A description of any close links, conflicts of interests, and common ownerships with respect to any 
execution venues used to execute orders;

Origin has prepared a Conflicts of Interest Policy, which identifies the types of conflicts it faces. It also assesses 
close links and common ownerships. These policies and procedures identify and mitigate potential conflicts. 
Neither Origin nor its staff have close links, common ownerships or conflicts of interest with the two execution 
venues listed in the Trading Venue Summary Table below. 

c) A description of any specific arrangements with any execution venues regarding payments made or 
received, discounts, rebates or non-monetary benefits received;

Throughout 2017, Origin’s Order Execution Policy complied with the MiFID 1 rules and the Firm had soft dollar/
dealing commission arrangements in place. The Firm updated its Order Execution Policy to be compliant with 
Mifid II rules, effective from 3 January 2018. 

Origin has established a Research Policy to be compliant with MiFID II rules in relation to major changes in relation 
to inducements requirements and the regulation of research, particularly regarding payment for research and 
research budgets. The new rules prohibit firms who provide portfolio management services from receiving any 
inducements in relation to these services to clients, except for minor non-monetary benefits. However, firms are 
permitted to receive third party research from third parties in a way that does not contravene the inducements 
rules.  Under MiFID II firms can pay for research material/services out of their own resources, or from a separate 
Research Payment Account (‘RPA’). Origin has elected to pay for all eligible third party research using payments 
from a RPA controlled by Origin.  The execution venue will separately identify the research charge and collect this 
alongside transaction dealing commission. The research charge will be regularly transferred by the execution 
venue into the Origin’s RPA within the 30 calendar day period required by FCA’s COBS.
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d) An explanation of the factors that led to a change in the list of execution venues listed in the firm’s 
execution policy, if such a change occurred;

For the year ending 31 December 2017 Origin only used the venues listed in the Trading Venue Summary Table 
below. Primarily, brokers and venues are selected based on their ability to meet the best execution factors listed 
above and their service delivery is monitored and managed on an ongoing basis by the Firm. Origin holds 
quarterly Risk Committee meetings at which on-boarding and reviews and evaluation of its brokerage practices 
are undertaken and documented, including the quality of execution of its brokers and execution rates, so as to 
determine whether they are consistent with Origin’s obligation to seek best execution for its clients.

e) An explanation of how order execution differs according to client categorisation, where the firm 
treats categories of clients differently and where it may affect the order execution arrangements;

Origin provides investment management services to professional clients. Origin’s order execution procedure 
does not differ and execution arrangements are applied consistently across its clients’ accounts. 

f ) An explanation of whether other criteria were given precedence over immediate price and cost when 
executing retail client orders and how these other criteria were instrumental in delivering the best possible 
result in terms of the total consideration to the client;

Not applicable as Origin does not provide its services to retail clients.  

g) An explanation of how the investment firm has used any data or tools relating to the quality of 
execution, including any data published under Commission Delegated Regulation (EU) to be inserted before 
publication [RTS 27];

The Firm undertakes appropriate and regular execution quality monitoring exercises for the class of instruments 
it trades. Benchmark measurements used include volume-weighted average price, similar trades or comparison 
with previous close adjusted for market movements.

h) Where applicable, an explanation of how the investment firm has used output of a consolidated tape 
provider established under Article 65 of Directive 2014/65/EU;

The Firm does not collect data from a separate consolidated tape provider.

2. Trading Venue Summary 1 January 2017 – 31 December 2017

Tick size liquidity bands 1 and 2 (from 0 to 79 trades per day)

Class of Instrument: Equities - Shares and Depository Receipts
Type of Client: Institutional
Notification if <1 average 
trade per business day in 
the previous year:

No

Top Five execution 
Venues ranked in terms 
of trading volumes 
(descending order)

Legal Entity Identifier “LEI”

Proportion 
of volume 
traded as a 
percentage 

of total 
executed 
volume

Proportion 
of volume 
traded as a 
percentage 

of total 
executed 

orders

Credit Suisse Securities 
(Europe) Ltd

DL6FFRRLF74S01HE2M14 58% 67%

Goldman Sachs 
International

W22LROWP2IHZNBB6K528 42% 33%

100% 100%

For further enquiries, please contact compliance@originam.com.



Origin Asset Management LLP (“Origin”) is authorised and regulated by the Financial Conduct Authority (“FCA”) 
in the United Kingdom and is registered as an Investment Adviser with the Securities and Exchange Commission 
(“SEC”) in the United States. Origin is an investment management firm focused on managing global equity 
portfolios for institutional clients. The company’s registration number is OC310250 and is located at 1 Carey Lane, 
London, United Kingdom, EC2V 8AE. Origin has issued and approved the contents in this document. Distribution 
of this document is for Europe and US purposes only and is directed exclusively at Professional Clients and 
Eligible Counterparties. This document should not be relied upon by Retail Clients (all as defined by MiFID). 
The information in this document contains general information only on investment matters and should not be 
considered as a comprehensive statement on any matter and should not be relied upon as such nor should it be 
construed as specific investment advice, an opinion or recommendation. The general information it contains does 
not take account of any investor’s investment objectives, particular needs or financial situation, nor should it be 
relied upon in any way as a forecast or guarantee of future events regarding a particular investment or the markets 
in general. All expressions of opinion and predictions in this document are subject to change without notice. The 
information in this document has been derived from sources believed to be accurate as of the date indicated. 
The value of an investment may fall as well as rise and an investor may not get back the full amount of their 
original investment. Where an investment involves a foreign currency, changes in exchange rates may also cause 
the value of an underlying investment to fall or rise. Past performance is not a reliable indicator of future returns. 
All performance returns are gross of management fees but net of all other costs. If fees were taken into account, 
performance returns would be lower. The portfolios selected may change periodically at Origin’s discretion. 
For administrative purposes, graphs, portfolio statistics and portfolio valuation characteristics included in this 
presentation utilise ratios and data from portfolios that Origin believes are illustrative of its investment programme. 

Source: MSCI. The MSCI information may only be used for your internal use, may not be reproduced or redisseminated 
in any form and may not be used as a basis for or a component of any financial instruments or products or indices. 
None of the MSCI information is intended to constitute investment advice or a recommendation to make (or 
refrain from making) any kind of investment decision and may not be relied on as such. Historical data and analysis 
should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The 
MSCI information is provided on an “as is” basis and the user of this information assumes the entire risk of any use 
made of this information.  MSCI, each of its affiliates and each other person involved in or related to compiling, 
computing or creating any MSCI information (collectively, the “MSCI Parties”) expressly disclaims all warranties 
(including, without limitation, any warranties or originality, accuracy, completeness, timeliness, non-infringement, 
merchantability and fitness for a particular purpose) with respect to this information. Without limiting any of 
the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, 
punitive, consequential (including, without limitation, lost profits) or any other damages.  (www.msci.com)

The Principal Financial Group (“PFG”). PFG is Origin’s US parent. The information derived from sources 
other than Origin is believed to be reliable; however PFG do not independently verify or guarantee its 
accuracy or validity. Subject to any contrary provisions of applicable law, PFG nor any of its affiliates, 
employees or directors gives any warranty of reliability or accuracy nor accepts any responsibility 
arising in any other way (including by reason of negligence) for errors or omissions in this document.
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