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 RTS 28 Annual publication of information on the identity of execution venues and on the quality of 

execution 

EXERCICE 2021 

 

CONTEXT : 

CACEIS Bank is required to take all necessary measures to obtain the best possible result for its clients when 

executing orders on their behalf and, in accordance with Article 3 of Delegated Regulation 2017/576, to publish 

the ranking 5 top trading platforms in terms of volumes as well as summary information on the quality of 

execution obtained as well as information on the top 5 execution brokers used. 

 

QUANTITATIVE ASSESSMENT 
 

 Top 5 brokers 

This involves establishing the ranking of the 5 brokers most used by CACEIS Bank for the reception-

transmission and execution of orders, by asset class and by client category (in the MiFID II sense). 
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 Top 5 venues 

This involves establishing the ranking of the 5 trading platforms most used by CACEIS Bank for the execution 

of orders, by asset class and by client category (in the MiFID II sense). 
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QUALITATIVE ASSESSMENT : 

1) Scope of financial instruments covered by order execution services on behalf of third parties 

and reception and transmission of orders 

During the 2021 financial year, CACEIS Bank executed orders itself directly on a trading platform or transmitted 

orders to a broker for execution on a trading platform, on the following asset classes : 

 Financial instruments (equities, ETF and derivatives) traded on a trading platform, namely Regulated 
Markets (RM), Multilateral Trading Facilities (MTF) or Organised trading facilities (OTF) ; 

 Bonds and other debt securities ; 
It should be noted that CACEIS Bank has stopped trading OTC bonds since May 31, 2021; 

 Securities financing transactions 
 

 

2) Categorization of CACEIS Bank customers for third party order execution and order reception 

and transmission of orders 

On all asset classes except agricultural commodity derivatives, CACEIS Bank clients are categorized as eligible 

counterparties or professional clients. 

In derivative instruments on agricultural commodities (commodities), the vast majority of CACEIS Bank's clients 

is made up of professional and non-professional clients.  

 

3) Distinction of situations where CACEIS Bank has rendered execution services on behalf of 

third parties and reception Transmission of orders 

 

a) Situations where CACEIS Bank performed the execution on behalf of third parties 

 (cf. Top 5 venues tables) : 

During the 2021 financial year, CACEIS Bank provided the order execution service on behalf of third parties in 

the following five cases : 

 When the client's order concerned a block order on equities, derivatives, ETF or an order on currency 

derivatives  

 When the client's order concerned an equity or interest rate derivative order 

 When the client's order related to a commodities financial instrument on Euronext Paris Matif or on a 

Debt-type instrument traded on Euronext Amsterdam or Euronext Paris 

 When the order has been executed against a counterparty via an MTF (the type of orders concerned 

relates to foreign exchange, shares, ETFs and certain Debt-type instruments). 

 When the order related to a securities financing transaction (SFT) of the “Principal” program, a debt 

instrument or a currency derivative 

At the end of 2021, CACEIS Bank became an active member of Euronext Luxembourg and the London Stock 

Exchange for the execution of orders on Equities-type instruments.  

On the other hand, in 2021, CACEIS Bank used existing memberships more frequently, in particular on Matif, 

Eurex, BMTF and Euronext Amsterdam. 
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b) Situations where CACEIS Bank acted as RTO  

(cf. Top 5 brokers tables) : 

In all situations other than those mentioned above, in 2021 CACEIS Bank provided the Order Reception 

Transmission service, for all asset classes, for all execution venues including the list is available on the CACEIS 

website. 

As part of the Order Reception Transmission investment service, CACEIS Bank transmitted its orders mainly to 

the following brokers : 

 Citigroup Global Markets Limited concerning derivatives (tables 1, 2, 3, 5 ,6  of the Top 5 brokers part)  
 Morgan Stanley Europe SE concerning debt instruments, other financial instruments and equities (tables 

4, 7 , 9, 10, 11, 12 of the Top 5 brokers part) 
 Virtu Financial Ireland Limited concerning Structured Finance Instruments (table 14 of the Top 5 brokers) 

 

Some brokers to which CACEIS Bank transmitted orders in 2020 no longer appear in the Top 5 brokers of 2021 

report: CACEIS Bank continued to work with these third parties but by concluding transactions on execution 

platforms. 

With regard to agricultural commodities orders, a very large majority of the volume of transactions carried out 

by CACEIS Bank as RTO was for clients categorized as professional (and a minority for clients categorized as 

non-professionals). 

On all other asset classes where CACEIS Bank has acted as RTO, clients are categorized as professional client 

or eligible counterparty. 

Finally, for SFTs under the Agent program launched in 2020, the table shows the top five counterparties 

approved by clients and used to complete transactions under this program. 

 

Other comments 

Information on the percentage of aggressive, passive or directed orders is transmitted to CACEIS Bank by the 

market when it acts as a member. Some orders are not necessarily qualified by the market according to these 

criteria; the information then appears under the symbol N/C (not communicated) in the tables presented. 
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ADDITIONAL INFORMATION UNDER RTS 28 

a) 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 

Regarding the factors used to assess the quality of execution on equities: the price of the instrument is the most 

essential factor. Although less important than the previous factor, speed of execution is also a significant 

criterion, especially when the cost of the instrument on a competing trading platform is higher. Finally, the 

probability of execution of the trade is a major factor for orders of significant size and for orders placed on the 

least liquid instruments; Therefore, if the Best Price Execution Place cannot guarantee full execution of the 

order, the price factor becomes secondary and the probability of execution factor preponderant. 

Regarding the factors used to assess the quality of execution of derivative financial instruments (interest rate, 

equity, currencies, commodities), 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 execution venue chosen in principle cannot guarantee full execution of the order. 

 
 
b) Description of any close links, conflicts of interests, and common ownerships with respect to any 

execution venues used to execute orders 

In the context of the exercise of RTO services and execution of orders on behalf of third parties, there are no 

close links, conflicts of interest or common participations with one or more of the platforms used by CACEIS 

Bank to execute orders. 

Dans le cadre de l’exercice des services d’investissement d’exécution ou de RTO, CACEIS Bank peut faire 

appel à des intermédiaires appartenant au Groupe Crédit Agricole ou ayant un lien capitalistique avec CACEIS 

Bank. 

In the framework of execution services or RTO, CACEIS Bank may use intermediaries whom belong to the 

Crédit Agricole Group or having a capital link with CACEIS Bank. 

 
c) Description of any specific arrangements with any execution venues regarding payments made or 

received discounts, rebates or non-monetary benefits received 

CACEIS Bank does not pay retrocession or non-monetary benefit to selected execution platforms. CACEIS Bank 
does not receive any retrocession or non-monetary advantage from the latter. 
 

 
d) 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 

During 2021, CACEIS Bank adjusted to the margin the list of execution venues to which CACEIS Bank has 

access; The selection factors have not been changed. 
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e) Explanation of  how order execution differs according to client categorization, where the firm treats 

categories of clients differently and where it may affect the order execution arrangements 

How order execution varies by client category is explained in paragraphs 3.a) and 3.b) of this document. 
 
CACEIS Bank takes all measures to ensure that orders are executed without one category of clients being 
favored over another in the event of similar orders. 

 
 
f) 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 

During 2021, in the context of clients orders related to a financial instrument derivative on agricultural 

commodities on Euronext Paris, CACEIS Bank executed orders from non-professional clients. 

Under these conditions, CACEIS Bank may or may not favor any other criterion over price and costs when 

executing the order since there is only one trading platform for this type of financial instrument.  

It should be noted that in certain circumstances, an order with a specific instruction could prevent CACEIS Bank 

from taking all the measures it has designed and established in its best selection policy in order to obtain the 

best possible result for the execution of these orders in the light of the elements contained in these instructions. 

 
g) Explanation of how the investment firm has used any data or tools relating to the quality of execution, 

including any data published under RTS 27 

 

CACEIS Bank did not use data or tools related to execution quality, including data published in 2020 under 

RTS 27. 

 

 

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  

CACEIS Bank uses information from external data providers as part of its controls to ensure the quality of its 

services or the services provided by its intermediaries. 

As part of CACEIS Bank's annual selection committee, the tools for measuring the conditions of execution, 

accompanied by the examination of the execution reports obtained from the selected brokers, has permitted to 

conduct a review of the devices. The combined analysis of these data has also permitted to assess the quality 

of execution (delay, market impact, etc.) obtained by the intermediaries to whom the orders are directed. 


