
Beaufort Asset Clearing Services Limited (“BACSL”) (in Special 

Administration)1 Order Execution Policy 

1 Introduction  

1.1 BACSL have entered into an agreement with a third-party broker, Nplus1Singer Capital 

Markets Limited ("N+1Singer"), to sell assets for those clients who wish to do so. This 

includes where pursuant to Clause 15.5 of the distribution plan in respect of BACSL 

approved by the High Court of England & Wales on 26 July 2018 (as subsequently amended) 

(the “Distribution Plan”), a client is deemed to have provided instructions to the 

administrators electing the Liquidation Option under and for the purposes of Clause 17.1.7(i) 

and/or Clause 17.1.7(ii) (as applicable) of the Distribution Plan. 

1.2 Where a client instructs BACSL to arrange the sale of assets, and execution is carried out 

by N+1Singer, BACSL will owe a duty of best execution to the client under the Markets in 

Financial Instruments Directive 2014/65/EU2 and the Financial Conduct Authority’s rules in 

Chapter 11 of its Conduct of Business Sourcebook. This means that BACSL, in arranging 

for the sale of the assets, must take all sufficient steps to obtain the best possible result for 

clients, taking into account price, costs3, speed, likelihood of execution and settlement, size, 

nature or any other consideration relevant to the execution of the order. 

1.3 Where the sale of assets in accordance with this policy takes place pursuant to the 

Distribution Plan, it takes place subject to the terms of the Distribution Plan.  Nothing in this 

policy over-rides or otherwise derogates from the terms of the Distribution Plan.  

2 Prioritisation of execution factors  

2.1 BACSL will prioritise price and cost together when executing orders (i.e. total consideration).  

2.2 Due to the administration and the fact that BACSL is no longer trading there are fewer 

options available for execution than would normally be the case, which limits the quality of 

execution available.  

2.3 BACSL considers that the most effective way of ensuring that the best possible results for 

the execution of client orders are obtained is by sending all requests for the sale of assets 

to N+1Singer for execution in accordance with the N+1Singer Order Execution Policy which 

can be viewed here, upon which BACSL places reliance for ensuring best execution.  

 

2.4 All orders placed with N+1Singer will be dealt ‘at best’. This means that price and cost 

together will generally be prioritised by N+1Singer when executing orders. Other execution 

factors may also be considered. Further explanation of how this is done is included in the 

N+1Singer Order Execution Policy.  

2.5 Achievement of the best possible price may be limited by a number of factors, including 

because the financial instrument is only tradeable in certain sizes or only tradeable on a 

multilateral trading facility (“MTF”).  

                                                      
1 The administrators of BACSL have published this policy as agents for and on behalf of BACSL. Neither they, their firm, 

their and their firm’s members, partners, directors, officers, employees, agents, advisers or representatives shall incur any 

personal liability whatsoever under or in relation to this policy including (without limitation) in respect of any of the 

obligations undertaken by BACSL; or in respect of any failure on the part of BACSL to observe, perform or comply with 

any such obligations. The exclusion of liability here set out shall arise and continue notwithstanding the termination or 

expiry of this policy or the agency of the administrators of BACSL and shall operate as a waiver of any and all claims, 

including, but not limited to, claims in tort, equity and common law as well as under the laws of contract but excluding 

fraud or wilful misconduct. 

2 See Article 65(4) of Commission Delegated Regulation (EU) 2017/565. 

3 Including commissions and similar costs for executing an order. 



2.6 As some financial instruments are only tradeable on a matched bargain facility execution 

may not be possible for these financial instruments.  

2.7 BACSL will not accept orders with specific instructions (e.g. limit orders and stop orders, 

which we do not have the ability to place).  

3 Execution outside of a Trading Venue   

3.1 In some cases, such as for illiquid assets, it may not be possible to execute liquidation of 

certain financial instruments outside a regulated market, MTF or an organised trading facility 

(OTF) (together, a “Trading Venue”), so that execution may need to take place outside of a 

Trading Venue on the basis of over-the-counter (OTC) quotes.  

3.2 Where execution takes place outside of a Trading Venue (e.g. where the order is outside 

Trading Venues’ order size) this could mean that execution quality is not as good as for 

trades executed on a Trading Venue. Trades outside of a Trading Venue may also be subject 

to a different settlement process from those executed on a Trading Venue (e.g. cross-border 

settlement).  

3.3 In some cases, quotes from a retail service provider may not be available for assets that 

would usually be expected to be liquid assets. In these cases, the broker may have to 

negotiate the order with a market maker or an alternative execution venue and execute the 

order outside of a Trading Venue. 

3.4 Where it is planned that your order will be executed outside of a Trading Venue you will be 

asked to explicitly consent to this.  

4 Execution of orders by N+1Singer 

For details of how N+1 Singer executes trades please see the N+1Singer Order Execution 

Policy. 

5 Monitoring of execution quality  

BACSL will carry out monitoring of execution quality based on the following factors: 

 Price  

 Costs 

 Speed of processing 

 Execution venue  

 Size  

 Settlement process 

 Market volumes 

6 Review  

This policy will be reviewed when there is a material change that means a review is required 

or otherwise annually to the extent applicable.  

7 Queries 

Queries regarding this policy should be directed to James Cameron 

(james.a.cameron@pwc.com). 

 

 


