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CONTEXT

The present document describes the annual Top 5 execution venues & brokers report of Bank Degroof Petercam
Luxemburg S.A. (hereinafter ‘the Bank’ or ‘BDPL’), in line with the MiFID Il regulatory framework.

As such, it provides detailed information on the quality of order execution obtained by the Bank with regards to
its Order Execution Policy, as well the identification the top five execution venues & brokers in terms of trading
volume used by the Bank It also aims at providing investors with an accurate understanding of the practical
aspects of order execution performed by or through the Bank. To that end, the present report analyses
transactions by category of financial instruments for retail and professional clients under MiFID I

Interpretation of the provided information
The information provided in the present document encompasses the period between 1.01.2022 and 31.12.2022.

The present report has been published in accordance with the templates set up in the annex Il of the Delegated
Regulation (EU) 2017/576 of 8 June 2016.

ANALYSIS OF EXECUTION FACTORS

The Bank ensures the quality of order execution for all asset classes and for retail and professional clients in line
with best market practices and its Order Execution Policy.

The present section details general elements encompassing all asset classes, complemented with specific items
in the further sections dedicated to these distinct asset classes.

Relative importance of execution critera

As described in its Order Execution Policy, the Bank determines the criteria it deems most appropriate to consider
and prioritize in the execution of any transaction. This encompasses:

e The price of the financial instrument;

e All implicit or explicit costs related to the order execution,

* The speed and likelihood of execution and settlement,

e The size and nature of the order, and

e Any other parameters that may impact the quality or total cost of order execution.

The Bank determines the relative importance of each execution factors by considering the following factors:
e characteristics and MiFID classification of the client (retail or professional),

e characteristics of the order,

e characteristics of financial instruments that are the subject of that order; and

e characteristics of the execution venues to which that order can be directed.

For non-professional clients within the meaning of MiFID 2, in general and for all asset classes the highest relative
importance will be given to the price of the financial instrument and the overall costs of executing the transaction
-including any fees paid to third parties involved in the execution of the order.

No other criteria were given precedence over total consideration of costs and price for retail clients, in line with
the Bank’s policy. No exception was recorded in 2022.

For professional clients, the relative importance of the aforementioned criteria will depend on the market
circumstances and the order characteristics. During stressed market conditions, the predominant criteria may
vary in the best interest of the client.

Potential conflicts of interest in selection of execution venues & brokers.

The Bank holds neither stake nor interest in any venue or broker it may rely on to execute transactions on behalf
of clients, with a single exception for Debt instruments (see dedicated section for further details). However, the
Bank is centraliser for execution or routing for several Degroof Petercam group entities.



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

The Bank does not receive any remuneration, rebates or non-monetary benefits for the execution of client
transactions on a particular execution venue nor has specific arrangements regarding this in place.

Rationale underlying changes in selected execution venues and brokers

All execution venues and brokers the Bank may rely on for execution of orders are subject to a formal annual
review by the Broker Committee, as detailed in the ‘BDPL Order Execution Policy’. The selection of brokers as
intermediaries is subject to validation by Compliance and Risk Management for many aspects including legal
review and counterparty risk.

Data tools and analytics

The amount and quality of data have significantly improved in a MiFID Il world. The Bank uses performant
analytical tools for ‘Ttrade Cost Analysis’(TCA) and ‘Best Execution’. These tools allow the bank to gather statistics,
review business performance, evaluate counterparties and guide pre-trade analytics.

The Bank currently uses BTCA from Bloomberg for FX and Listed Derivatives, Liquidmetrics for Equities and own
developed tool for Bonds.

Definitions
‘Passive order’ means an order entered into the order book that provided liquidity
‘Aggressive order’ means an order entered into the order book that took liquidity
‘Directed order’ means an order where a specific execution venue was specified by the client prior to the
execution of the order.
‘Tick Size Liquidity Bands’ are defined for equities as followed:
- Tick size liquidity band 1 and 2 (from 0 to 79 trades per day).
- Tick size liquidity band 3 and 4 (from 80 to 1 999 trades per day).
- Tick size liquidity band 5 and 6 (from 2000 trades per day).

The Bank transmits its client orders in shares & depositary receipts to Banque Degroof Petercam (Belgique) for
execution for retail clients since 2018 and for professional clients since July 2020. These orders may either execute
them directly on the financial markets of which it is a member (i.e., Euronext and the Luxembourg Stock
Exchange), or may transmit them to third-party brokers where the Bank receives specific client’s instructions
which prevent it to directly execute the client order to financial markets. Following our review with regards to
our best execution criteria, no important change for the list of brokers has been performed.

Routing and Transmission of Orders (RTO) per Tick Size Liquidity Bands

Class of instrument Equities - Shares & Depositary Receipts - (i)Tick Size Liquidity Bands 1 and 2

Notification if <1 average trade per
business day in the previous year

Top five brokers ranked in terms of

Proportion of
volume traded
as a

Proportion of
orders
executed as

Percentage of

Percentage of

Percentage of

(549300NBLHT5Z72V1241)

. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
i K orders orders
total in that  |total in that
class class
DEGROOF PETERCAM 100% 100% 33.44% 66.56% 0.00%




Class of instrument

Equities - Shares & Depositary Receipts - (i)Tick Size Liquidity Bands 3 and 4

Notification if <1 average trade per
business day in the previous year

Top five brokers ranked in terms of

Proportion of
volume traded
as a

Proportion of
orders
executed as

Percentage of

Percentage of

Percentage of

. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
i i orders orders
total in that |[total in that
class class
DEGROOF PETERCAM 100.00% 100.00% 55.47% 44.53% 0.00%

(549300NBLHT5Z7ZV1241)

Class of instrument

Equities - Shares & Depositary Receipts - (i)Tick Size Liquidity Bands 5 and 6

Notification if <1 average trade per
business day in the previous year

Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

Top five brokers ranked in terms of as a executed as  |[Percentage of ) .
. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
. i orders orders
total in that  [total in that
class class
DEGROOF PETERCAM 100.00% 100.00% 47.32% 52.68% 0.00%

(549300NBLHT5Z72V1241)

Routing and Transmission of Orders (RTO) per Tick Size Liquidity Bands

Class of instrument

Equities - Shares & Depositary Receipts - (i)Tick Size Liquidity Bands 1 and 2

Notification if <1 average trade per
business day in the previous year

Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

Top five brokers ranked in terms of as a executed as  |Percentage of . .
. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
. i orders orders
total in that  |total in that
class class
DEGROOF PETERCAM 100.00% 100.00% 59.60% 40.80% 0.00%

(549300NBLHT5Z72V1241)




Class of instrument

Equities - Shares & Depositary Receipts - (i)Tick Size Liquidity Bands 3 and 4

Notification if <1 average trade per
business day in the previous year

Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

(549300NBLHT5Z7ZV1241)

Top five brokers ranked in terms of as a executed as  |Percentage of . .
. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
i i orders orders
total in that |[total in that
class class
DEGROOF PETERCAM 100.00% 100.00% 63.69% 36.31% 0.00%

Class of instrument

Equities - Shares & Depositary Receipts - (i)Tick Size Liquidity Bands 5 and 6

Notification if <1 average trade per
business day in the previous year

Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

(549300NBLHT5Z72V1241)

Top five brokers ranked in terms of as a executed as  |Percentage of . .
. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
i i orders orders
total in that |[total in that
class class
DEGROOF PETERCAM 100.00% 100.00% 65.10% 34.90% 0.00%

The Bank’s clients’ order execution differs according to client categorization on Equities and Equities Like

Instruments.

Private Banking Clients are by default classified as retail client, but they can expressly ask to be classified as

professional (if in line with conditions set out in MIFID II).

Order execution for retail clients is done by a dedicated Dealing Desk in Banque Degroof Petercam (Belgique) that
is in charge of execution of equities orders for Degroof Petercam Asset Management and Degroof Petercam

Private Banking Clients.

Institutional Clients are generally classified as professional client and order execution is done by a dedicated Sell

Side Desk in BDPB.

Banque Degroof Petercam (Belgique) has put Best Execution and Key Performance Controls in place in order to
monitor the order execution transmitted by BDPL to its parent company. Top five execution venues & brokers

annual report 2022 (RTS 28) from Banque Degroof Petercam (Belgique) is available on its website.



The Bank transmits its client orders in bonds to Banque Degroof Petercam (Belgique) for execution. Most client
orders in debt instruments are executed by Banque Degroof Petercam (Belgique) on the most important MTFs
(Multilateral Trading Facilities) for both retail and professional clients (Bloomberg EU MTF and MarketAxess EU
MTF). Following our review with regard to our best execution criteria, no major change for the list of MTFs used
by the Banque Degroof Petercam (Belgique)has been performed.

Routing and Transmission of Orders (RTO)

Class of instrument

Debt Instruments — Bonds

Notification if <1 average trade per
business day in the previous year

Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

(549300NBLHT5Z72V1241)

Top five brokers ranked in terms of as a executed as  |Percentage of . .
. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
. i orders orders
total in that  |total in that
class class
DEGROOF PETERCAM 100.00% 100.00% N/A N/A 0.00%

Routing and Transmission of Orders (RTO)

Class of instrument

Debt Instruments - Bonds

Notification if <1 average trade per
business day in the previous year

Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

Top five brokers ranked in terms of asa executed as  |Percentage of . .
. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
i i orders orders
total in that  |[total in that
class class
DEGROOF PETERCAM 100.00% 100.00% N/A N/A 0.00%

(549300NBLHT5Z7ZV1241)




The Bank transmits its client orders in money market instruments to Banque Degroof Petercam (Belgique) for

execution.

Routing and Transmission of Orders (RTO)

No transaction in 2022

Routing and Transmission of Orders (RTO)

Class of instrument

Debt Instruments — Money Market

Notification if <1 average trade per
business day in the previous year

Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

Top five brokers ranked in terms of as a executed as  |Percentage of . .
. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
i K orders orders
total in that |[total in that
class class
DEGROOF PETERCAM 100.00% 100.00% N/A N/A 0.00%

(549300NBLHT5Z7ZV1241)

The Bank’s client order execution has been transferred to Banque Degroof Petercam (Belgique) either for retail
or professional clients in october 2022.

MTFs used by Degroof Petercam entities are Bloomberg EU MTF, MarketAxess EU MTF and TradeWeb Europe.
With 70 active counterparties, the Bank has access to a large panel of counterparties in order to execute client’s
transactions.

The Bonds Team of the Bank is also in charge of a trading book. In order to avoid any conflict of interest between
the clients’ interests and the Bank’s own interests, specific mitigation measure (described below) have been put
in place, to ensure clients’ interests are put above those of the Bank. The bond trader proceeds to a Request For
Quote and transactions in bonds are carried out against the trading book of the Bank if the price given is the best
compared to other counterparties

The Bank transmits its client orders in interest rate futures and options admitted to trading on a trading venue to
third party brokers for execution, all in line with the policy of the bank regarding execution of orders.

The Bank acts as indirect clearing member and broker for its own clients in custody (both retail and professional
clients). Following our review with regard to our best execution criteria, no change for the list of brokers has been
performed.



RETAIL CLIENTS

Interest Rate Derivatives
Futures and options admitted to trading on a trading venue

J.P. MORGAN AG o
(549300ZK53CNGEEI6A29) 100.00%

PROFESSIONAL CLIENTS

Interest Rate Derivatives
Futures and options admitted to trading on a trading venue

:.SZQ“QSOZT(AS\I;C?\IGGEEIGAZN 98.53% 96.56% 17.96% 82.04% 0%
SOCIETE GENERALE o o o o )
(O2RNES8IBXP4ROTD8PU41) 1.47% 3.43% 0% 100% 0%

COMMENTS SPECIFIC TO INTEREST RATE DERIVATIVES

Following our review with regards to our best execution criteria, no change for the list of brokers has been
performed.




INTEREST RATE DERIVATIVES- SWAP, FORWARDS AND OTHER INTEREST RATES
DERIVATIVES

Interest Rate Swaps are exclusively used by professional clients, mainly investment funds.

PROFESSIONAL CLIENTS

Currency derivatives

BANQUE DEGROOF
PETERCAM LUX
(NCKZJ8T1GQ25CDCFSD44)

COMMENTS SPECIFIC TO SWAP, FORWARDS AND OTHER INTEREST RATE DERIVATIVES

The Bank always acts as principal counterparty of the client.

CREDIT DERIVATIVES

No transaction in 2022

CURRENCY DERIVATIVES - FUTURES AND OPTIONS ADMITTED TO TRADING ON A TRADING
VENUE

The Bank transmits its client orders in currency futures and options admitted to trading on a trading venue to
third party brokers for execution, all in line with the policy of the bank regarding execution of orders.

The Bank acts as indirect clearing member and broker for its own clients in custody (both retail and professional
clients). Following our review with regard to our best execution criteria, no change for the list of brokers has been
performed.



RETAIL CLIENTS

Routing and Transmission of Orders (RTO)

Currency Derivatives
Futures and options admitted to trading on a trading venue

N

J.P. MORGAN AG
(549300ZK53CNGEEI6A29)

100.00%

PROFESSIONAL CLIENTS

Routing and Transmission of Orders (RTO)

Currency Derivatives
Futures and options admitted to trading on a trading venue

N

J.P. MORGAN AG
(549300ZK53CNGEEI6A29)

100.00% 90.74%

COMMENTS SPECIFIC TO CURRENCY DERIVATIVES — FUTURES AND OPTIONS ADMITTED TO TRADING ON A
TRADING VENUE

Following our review with regard to our best execution criteria, no change for the list of brokers used by the
Banque Degroof petercam (Luxembourg) has been performed.



CURRENCY DERIVATIVES - SWAP, FORWARDS AND OTHER CURRENCY DERIVATIVES

The Bank executes client orders in unlisted (OTC) currency derivatives as principal counterparty.

RETAIL and PROFESSIONAL CLIENTS

Execution of orders

Currency derivatives
Swap, Forwards and other Currency Derivatives

BANQUE DEGROOF
PETERCAM LUX
(NCKZJ8T1GQ25CDCFSD44)

COMMENTS SPECIFIC TO SWAP, FORWARDS AND OTHER CURRENCY DERIVATIVES

The Bank always acts as principal counterparty of the client.

STRUCTURED FINANCE INSTRUMENTS

No transaction in 2022

EQUITY DERIVATIVES - FUTURES AND OPTIONS ADMITTED TO TRADING ON A TRADING
VENUE

The Bank transmits its client orders in equity futures and options admitted to trading on a trading venue to third
party brokers for execution, all in line with the policy of the bank regarding execution of orders.

The Bank acts as indirect clearing member and broker for its own clients in custody (both retail and professional
clients). Following our review with regard to our best execution criteria, no change for the list of brokers has been
performed.

RETAIL CLIENTS

Routing and Transmission of Orders (RTO)

Equity Derivatives Index & Stock
Futures and options admitted to trading on a trading venue




J.P. MORGAN AG . . . . .
(5493002K53CNGEEIGAZ9) 100% 100% 50.84% 49.16% 0%

PROFESSIONAL CLIENTS

Routing and Transmission of Orders (RTO)

Equity derivatives Index & Stock
Futures and options admitted to trading on a trading venue

(Es;(:e:\;E)OBlT :76152A90xuz7) 6.23% > 7% o 1o i
(oespeaoTosP Uy | 23| 508 i i i
?5%%%%4559159%031) 253% o i o i

COMMENTS SPECIFIC TO EQUITY DERIVATIVES — FUTURES AND OPTIONS ADMITTED TO
TRADING ON A TRADING VENUE

Following our review with regard to our best execution criteria, no change for the list of brokers used by the
Banque Degroof petercam (Luxembourg) has been performed.

EQUITY DERIVATIVES - SWAP, FORWARDS AND OTHER EQUITY DERIVATIVES

No transaction in 2022

COMMODITIES DERIVATIVES AND EMISSION ALLOWANCES DERIVATIVES

No transaction in 2022



No transaction in 2022

This category encompasses all exchange-traded funds, exchange-traded notes and exchange-traded

commodities.

The Bank transmits its client orders in exchange-traded products to Banque Degroof Petercam[BRl] (Belgique)
for execution which may either directly execute these orders as market member on trading venues or transmit
the orders to brokers for execution.

Executions venues and brokers are selected and reviewed annually at the same time as those used for any other

asset class.

Routing and Transmission of Orders (RTO)

Class of instrument

RTO - Exchange Traded Funds

Notification if <1 average trade per
business day in the previous year

Top five brokers ranked in terms of

Proportion of
volume traded
as a

Proportion of
orders
executed as

Percentage of

Percentage of

Percentage of

(549300NBLHT5Z72V1241)

. . . aggressive directed
trading volumes (descending order) percentage of |percentage of |passive orders
i K orders orders
total in that  |total in that
class class
BANQUE DEGROOF PETERCAM 100.00% 100.00% 6.06% 93.94% 0%

Routing and Transmission of Orders (RTO)

Class of instrument

RTO - Exchange Traded Funds

Notification if <1 average trade per
business day in the previous year




Proportion of
volume traded

Proportion of
orders

Percentage of

Percentage of

Top five brokers ranked in terms of as a executed as  |Percentage of ) .
. . . aggressive directed
trading volumes (descending order) percentage of [percentage of |passive orders
i i orders orders
total in that  |total in that
class class
BANQUE DEGROOF PETERCAM 100.00% 100.00% 2.36% 97.64% 0.00%

(549300NBLHT5Z72V1241)

During 2022, the Bank noticed a concentration of business with ETF market makers.

No transaction in 2022

No transaction in 2022

BANQUE DEGROOF PETERCAM LUXEMBOURG S.A.

Zone d’activité La Cloche d’Or

12, rue Eugene Ruppert
L-2453 Luxembourg




