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BEST EXECUTION ANNUAL REPORT (RTS 28) - 2025

Equities: quality of execution and cost were the most relevant parameters taken into
consideration, as well as the likelihood of settlement issues.

Over the last year we have executed mainly via medium sized counterparties able to allocate
more time to our accounts, being responsive in case of operational issues and giving relevant
information regarding trading. Another factor considered has been the specialization of the
brokers (geographic focus).

Quality of execution is deemed satisfactory.
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Bonds Money Market: final all-in price and potential settlement issues have been the main

drivers of choice.

Quality of execution is deemed satisfactory.
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815600E3E9BFBCBFAASS

FX Swaps, forwards: Quality of execution has always been in line with expected standards
of transaction executed in very liquid markets with standardized added points taking into
account interest rates differentials.

Top five execution venues
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CACEIS

98% 93%
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SPUERKEESS 1% 13%
R7CQUF1DQM73HUTV1078
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549300FVFO3QWKL2FX65
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