i KAS BANK

Order execution policy: summary as meant in art. 4:90b sub 7 of the Dutch Financial
Supervison Act (Wft) and art. 27 sub 6 of the Directive 2014/65/EU (MiFID Il) concerning

the year 2019.

v" Top 5 brokers

Table 1 : Top five brokers for professional clients

Class of Instrument Equity derivatives
MNotification if <1 average trade per business day in the previous year N
P rtion of
Proportion of erl: ten
X X ) volume traded aroers Percentage of
Top five execution brokers ranked in terms of trading volumes executed as Percentage of K Percentage of
[descending order) 2sapercentage ercentage of 3ssive orders mEETEL directed orders
E oftotal inthat = X E e arders
total in that
class
class
4PQUHN3IPFGFNF3BBES3 (Morgan Stanley & Co Intl Plc ) 94,08% 73,36% 24,00% 76,00% HA
DLEFFRRLF74S01HE2M 14 (Credit Suisze Securities Europe Ltd) 5,94% 26,64% 5705 93,30% HA
Table 2 : Top five brokers for professional clients
Class of Instrument Currency derivatives
Motification if <1 average trade per business day in the previous year N
P rtion of
Proportion of rnp: ‘en
) X X volume traded araers Percentage of
Top five execution brokers ranked in terms of trading volumes executed a5 Percentage of X Percentage of
[descending arder) T EEEEEE ercentage of sssive orders EpfemE directed orders
E of total in that e ) = = orders
total inthat
class
class
AFOUHN3IPFGFNF3BBES3 [Morgan Stanley & Co Intl Plc ) 71,30% £5,10% 80,50% 39,50% NA
DLEFFRRLF74501HE2ZM14 [Credit Suisse Securities Europe Ltd) 28,10% 30,90% 88,50% 11,50% MA
Table 3 : Top five brokers for professional clients
Class of Instrument Equity Instruments —Equities & certificates of Equities
MNotification if <1 average trade per business day in the previous year N
P rtion of
Proportion of er: ten
X X . volume traded oraers Percentage of
Top five execution brokers ranked in terms of trading volumes executed a5 Percentage of K Percentage of
[descending order) FEE RS ercentage of assive orders St directed orders
E oftotalinthat = = = orders
total in that
class
class
9695005E0ZGIXEIRIDE4 [Kepler Cheuvreus SA) 98,95% 98,37% 18,83% 80,17% NA
2138005534VEITFLIGES [Cowen Execution Services Ltd) 0,05% 1,57% 18,92% 81,08% NA
ZBU7WFYSNIMNSILRFC23 [Canaccord Genuity Ltd) 0,00% 0,06% 28,57% 71,43% NA
Table 4 : Top five brokers for professional clients
Class of Instrument Debt Instruments - Bonds
Motification if <1 average trade per business day in the previous year N
P rtion of
Proportion of rnpc::l en
) X ) volume traded araers Percentage of
Top five execution brokers ranked in terms of trading volumes executed 2= Percentage of _ Percentage of
[descending order) R ERIEEE ercentage of Esive orders SEprEEE directed orders
E oftotal in that = = E orders
total inthat
clazs
class
RRIOGWICWWIPCS3A45074 (Royal Bank of Scotland Plc) 10,00% 3,38% 0,005 100,00% NA
DGQCSVZPHVFTI2743539 (Momura Intl Plc) 8,65% 3,33% 0,00% 100,00% NA
MPEISTYZBEUZLUEPYFYSS [HSEC Bank PLC) 7,70% 4,63% 0,00% 100,00% HA
XKFZ2JZF41MRHTR1V4S3 [Citigroup Global Markets Ltd) 7,40% 6,39% 0,00% 100,00% NA
SSTHZMDUJCTOZBTRVISE (Jefferies Intl Ltd) 5,88% 3,33% 0,00% 100,00% NA




v Top 5 venues

Table 1 : Top five venues for professional clients

Class of Instrument Equity derivatives
Motification if <1 average trade per business day in the previous year M
= — Proportion of
o) ion
| o traded | 00" Percentage of
volume tra Ercentage
Top five execution brokers ranked in terms of trading velumes executed as Percentage of g Percentage of
i as 3 percentage . 3gEressive )
[descending order) ) percentage of | passive orders directed orders
oftotal in that : orders
total in that
class
class
Euronext NV [Amsterdamy/Paris/Brussels) 100% 1005 B80,23% 19,77% NA

Table 2 : Top five

wvenues for professional clients

FX Forwards/Swaps

Class of Instrument
Motification if <1 average trade per business day in the previous year N
Py rtion of
Proportion of erc:j ‘en
X ) . volume traded oreers Percentage of
Top five execution brokers ranked in terms of trading volumes executed as Percentage of K Percentage of
(descending order) R EEERIESE ercentage of azsive orders et directed orders
s of total in that P X & a3 orders
total inthat
class
class
Bloomberg MTF [BMTF) 905 75 100,00% NA
FRall QuickTrade (RTSL) 6% 23% 100,00% NA
360T (360T) 45 2% 100,00% MNA

Table 3 : Top five venues for professional clients
Class of Instrument Equity Instruments —Equities & certificates of Equities
Motification if <1 average trade per buziness day in the previous year M
Proportion of
Proportion of p‘:
X ) . volume traded oreers Percentage of
Top five execution brokers ranked in terms of trading volumes executed a5 Percentage of K Percentage of
[descending order) R IEEEIRES ercentage of assive orders I directed orders
E of total in that x = B orders
total in that
class
clazs
Euronext NV [Amsterdam/Paris/Brussels) 100% 1003 8% 81% NA

Table 4 : Top five

venues for professional clients

Debt Instruments - Bonds

Class of Instrument
MNaotification if <1 average trade per business day in the previous year N
B rtion of | P rtion of
. . . fE et L Percentage of
Top five execution brokers ranked in terms of trading volumes volume traded orders Percentage of - Percentage of
descending order, Zs a3 percentaee| executed as assive orders aggressive directed orders
& p H p :
orders
oftotal inthat | percentage of
Bloomberg MTF [BMTF) a7 [0 465 5435 NA
Euronext NV [Amsterdam/Paris/Brussels) 3% 32% 383 B2% NA

Notification

The price and costs are an important factor for KAS BANK for determining the best execution. Besides
this, speed, likelihood of execution and settlement, the size and nature of the order, the market impact
and any other factors in relation to the execution of an order are important for the execution.

KAS BANK was a Member of Euronext and Eurex and had standard agreements with these
Exchanges and didn't receive any fees or rebates.

The quality and appropriateness of the execution shall not be influenced by the MiFID classification of

the client.



QUALITATIVE ASSESSMENT AND COMMENTS

1) Scope of financial instruments covered by order execution services on behalf of third parties and
receiving and transmission of orders

During the 2019 financial year, KAS BANK NV executed orders directly on a trading platform or
transmitted orders to a broker for execution on a trading platform, on following asset classes:
= Equities and similar instruments
= Financial derivatives (on interest rates, equities, currencies, etc.)
=  Fixed Income

2) Categorization of KAS BANK NV clients of order execution services on behalf of third parties and
reception and transmission of orders

On all asset classes KAS BANK NV customers are categorized as eligible counterparties and
professional clients.

3) Distinction of situations where KAS BANK NV has rendered execution services on behalf of third
parties and reception and transmission of orders

a) Situations where KAS BANK NV exercised the execution service on behalf of third parties (see
tables Top 5 venues:

During the 2019 financial year, KAS BANK NV provided the execution service for orders on behalf of
third parties in the following cases:

» When the client's order related to a financial instrument with a primary listing on Euronext
on Euronext Best of Book / Euronext (Amsterdam / Paris / Brussels). For other instruments
listed outside Euronext the order was routed to our network of brokers

» When the order has been executed against a counterparty via an MTF (the type of orders
concerned relates to ETFs and Fixed Income)

In 2019, KAS BANK NV was member of the following Venues:
= Euronext Amsterdam / Brussels / Paris for equities and derivatives.
=  Bloomberg MTF for ETFs and Fixed Income

b) Situations where KAS BANK NV intervened as an RTO (see tables Top 5 brokers):
In all other situations than those mentioned above, during the year 2019 KAS BANK NV rendered the
service of reception and transmission of orders, on all asset classes, for all locations, the list of which
is available on the KAS BANK NV website.



As part of the investment service of receipt and transmission of orders, KAS BANK NV has mainly
transmitted its orders to brokers:

= Kepler regarding stocks, other financial instruments

= Morgan Stanley Ltd concerning derivatives

=  Royal Bank of Scotland Plc concerning fixed income

4) Other comments

With regards to the columns in the Top 5 Brokers the portion of volume traded as a percentage of
total in that class relates to the number of shares that have been traded. Except for table 8 were the
proportion of volume is measured by the notional value of the Debt Instruments.

For the Top 5 Venues the proportion of volume is measured as a percentage of the total amount
traded.

Aggressive orders are measured as market orders or limit orders amended to market orders. Passive
orders are measured as limit orders.

ADDITIONAL INFORMATION UNDER RTS 28

a) Explanation of the relative importance that the company attached to the price, costs, speed and
probability of execution or any other factor, including qualitative, in its assessment of the quality of
the execution

Regarding the factors used to assess the quality of execution on stocks: the price of the instrument is
the most essential factor. Although less important than the previous factor, the speed of
performance is also a significant criterion, particularly when the cost of the instrument on a
competing trading platform is higher. Finally, the probability of execution of the transaction is a
predominant factor for orders of significant size and for orders placed on less liquid instruments;
therefore, if the place of performance offering the best price cannot guarantee full performance of
the order, the price factor becomes secondary and that relating to the probability of execution
predominant.

Regarding the factors used to assess the quality of the execution of derivative financial instruments
(on interest rates, equities, currencies, commaodities): the price of the instrument is the most
important factor.

Although less important than the aforementioned factor, speed of execution is also an important
factor. For orders of significant size, the probability of execution can be an important factor since the
best price becomes secondary precisely when the place of performance chosen in principle cannot
guarantee the execution of the full order.

b) Description of possible close links, conflicts of interest and joint holdings with one or more
platforms used to execute orders

Within the framework of the exercise of RTO and execution of orders on behalf of third parties there
is no close links, conflicts of interest or joint interests with one or more of the platforms used by KAS
BANK NV to execute orders.



c) Description of any specific agreement entered into with payment execution platforms made or
received, discounts, rebates or non-monetary benefits obtained

KAS BANK NV has not entered into any specific agreement with execution platforms concerning
payments made or received, discounts, rebates or non-monetary benefits obtained.

d) Explanation, if any, of the factors that led to the modification of the list of execution platforms
mentioned in the company's execution policy
During 2019, KAS BANK NV didn’t modified its list of execution platforms.

e) Explanation of how the execution of orders varies according to the category of customers
The way in which the execution of orders varies according to the category of customers is explained
in the paragraphs 3.a) and 3.b) of this document.

f) Indication of whether or not other criteria have been favored in relation to price and immediate
costs when executing orders from retail customers, and an explanation of how these other criteria
have been instrumental in achieving the best possible result in terms of total cost to the client
KAS BANK NV has no retail clients.

g) Explanation of how the investment firm has used data or data where applicable tools related to
performance, including data published under RTS 27

KAS BANK NV has not used data or tools related to performance, including data published under RTS
27.

h) Explanation of how the investment firm used material from a supplier of a consolidated
publication system in accordance with Article 65 of Directive 2014/65 / EU
KAS BANK NV did not use material from a consolidated publishing system provider.




