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Regarding to MiFID II investment management companies are obliged to identify on their website, once a year and for each 

class of financial instruments, the top five execution venues in terms of trading volumes where they executed client orders in the 

preceding year, together with summary information regarding the quality of execution obtained (Delegated Regulation (EU) 

2017/576 of the EU Commission / RTS 28).

However, this reporting requirement does not apply to all transactions, but only covers transactions within the scope of financial 

portfolio management.

The top five execution venues and/or brokers are determined on the basis of these transactions only. Execution of transactions 

within the framework of managing investment fund assets are outside the scope of this report. Therefore, the information pro-

vided with this report is not representative of Union Investment Luxembourg S. A overall trading activity.

An analysis of the top five execution venues in terms of trading volumes for all client orders executed (for professional investors) 

during the 2019 reporting period, broken down by class of financial instrument, is provided below – together with summary in-

formation regarding the quality of execution obtained.

Please refer to Delegated Regulation (EU) 2017/576 (RTS 28) for more details regarding this publication.

Union Investment Luxembourg S. A.
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1. Equities – Shares & Depositary Receipts
1.1 Tick size liquidity bands 5 and 6 

Class of Instrument Equities – Shares & Depositary Receipts – Tick size liquidity bands 5 and 6

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

N

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded 
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

UBS Europe SE  
(5299007QVIQ7IO64NX37)

32,10 % 36,20 % N.A. N.A. 0,00 %

Morgan Stanley Europe SE  
(54930056FHWP7GIWYY08)

29,06 % 22,31 % N.A. N.A. 0,00 %

Goldman Sachs International  
(W22LROWP2IHZNBB6K528)

7,36 % 7,27 % N.A. N.A. 0,00 %

Goldman Sachs Bank Europe SE  
(8IBZUGJ7JPLH368JE346)

6,25 % 5,79 % N.A. N.A. 0,00 %

UBS Limited  
(REYPIEJN7XZHSUI0N355)

5,67 % 7,60 % N.A. N.A. 0,00 %

Information on the top five brokers
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1. Equities – Shares & Depositary Receipts
1.2 Tick size liquidity bands 3 and 4 

Class of Instrument Equities – Shares & Depositary Receipts – Tick size liquidity bands 3 and 4

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

Y

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

Morgan Stanley Europe SE  
(54930056FHWP7GIWYY08)

32,33 % 15,15 % N.A. N.A. 0,00 %

UBS Europe SE  
(5299007QVIQ7IO64NX37)

28,23 % 24,24 % N.A. N.A. 0,00 %

HSBC BANK PLC  
(MP6I5ZYZBEU3UXPYFY54)

9,20 % 12,12 % N.A. N.A. 0,00 %

Citigroup Global Markets Euro-
pe AG  
(6TJCK1B7E7UTXP528Y04)

8,39 % 3,03 % N.A. N.A. 0,00 %

Credit Suisse International  
(E58DKGMJYYYJLN8C3868)

5,84 % 6,06 % N.A. N.A. 0,00 %

Information on the top five brokers
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1. Equities – Shares & Depositary Receipts
1.3 Tick size liquidity band 1 and 2 

Class of Instrument Equities – Shares & Depositary Receipts – Tick size liquidity band 1 and 2

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

Y

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

UBS Europe SE  
(5299007QVIQ7IO64NX37)

33,80 % 39,01 % N.A. N.A. 0,00 %

Morgan Stanley Europe SE  
(54930056FHWP7GIWYY08)

30,11 % 22,70 % N.A. N.A. 0,00 %

HSBC BANK PLC  
(MP6I5ZYZBEU3UXPYFY54)

12,47 % 19,15 % N.A. N.A. 0,00 %

HSBC France S.A.  
(F0HUI1NY1AZMJMD8LP67)

3,58 % 2,84 % N.A. N.A. 0,00 %

Credit Suisse International  
(E58DKGMJYYYJLN8C3868)

3,28 % 2,13 % N.A. N.A. 0,00 %

Information on the top five brokers
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1. Equities – Shares & Depositary Receipts

Within the scope of portfolio manage-

ment, orders are generally placed with 

execution venues and/or brokers subject 

to the proviso that such orders are pla-

ced at the best available terms and con-

ditions prevailing at the time of placing 

the order, given all information available 

at that time. Quantitative and qualitative 

factors which may be relevant for achie-

ving the best possible results include, in 

particular:

•	the price of the financial instrument;

•	the associated costs of order execution;

•	the speed of order execution;

•	the likelihood of execution and settle-

ment; and

•	the volume and type of order.

Further qualitative factors include the fi-

nancial stability and credit rating of the 

execution venue and/or broker, the sco-

pe and consistency of their offer, as well 

as their access to sources of liquidity.

The priority of these factors is differenti-

ated according to the respective class of 

financial instrument. For the „Equities - 

Shares & Depositary Receipts“ class, given 

the relatively high availability of liquidity 

across numerous trading venues and the 

availability of in depth price discovery, 

the highest priority is on the price and on 

the costs associated with order executi-

on. For less liquid equities and equity cer-

tificates, whilst high priority is assigned 

to the speed and probability of executi-

on, price and costs are the most import-

ant factors.

Execution venues and/or brokers are 

selected on the basis of factors relevant 

for achieving the best possible results, in 

an independent process, and in accor-

dance with all regulatory requirements, 

their Best Execution Policy, and in compli-

ance with applicable law and regulations 

as well as the BVI Rules of Conduct.

Information on the quality of execution obtained
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1. Equities – Shares & Depositary Receipts

A list providing an evaluation of executi-

on venues and/or brokers, incorporating 

the quantitative and qualitative factors 

set out above, is prepared in regular in-

tervals. A transaction cost analysis (TCA) 

prepared by independent providers sup-

ports this evaluation process; the TCA al-

so serves as a tool to monitor the quality 

of order execution, and to determine tra-

ding costs. Sustainably achieving the best 

possible results when placing orders may 

require changes to be made within the 

scope of regular evaluation of executi-

on venues and/or brokers – including the 

addition, removal or exchange of execu-

tion venues and/or brokers.

The summary information regarding the 

quality of execution is solely based on 

transactions for clients classified as „Pro-

fessional Clients“. Where a Professional 

Client issues instructions with regard to 

the terms of execution within the sco-

pe of portfolio management, such ins-

tructions are always given priority and 

are implemented when executing orders, 

subject to the requirements of German 

investment law.

Union Investment‘s shareholders are Ger-

man cooperative banks, DZ BANK AG, as 

well as additional partner entities from 

the Volksbanken Raiffeisenbanken co-

operative financial network. 

The Company does not perceive any con-

flict of interest in this connection; when 

placing orders, said shareholders are sub-

ject to the same strict rules for execution 

venues and/or brokers.

No specific arrangements are in place wi-

th any execution venues regarding pay-

ments made or received, or any discounts 

or rebates. Other non-monetary benefits 

may be obtained in the form of research 

and analysis services: these are designed 

for use in making investment decisions, 

in the interests of the investors. 
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2. Debt instruments
2.1 Bonds

Class of Instrument Debt instruments – Bonds

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

Y

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

CREDIT AGRICOLE CORPORATE  
AND INVESTMENT BANK  
(1VUV7VQFKUOQSJ21A208)

50,16 % 50,00 % N.A. N.A. 0,00 %

NATWEST MARKETS PLC  
(RR3QWICWWIPCS8A4S074)

49,84 % 50,00 % N.A. N.A. 0,00 %

Information on the top five brokers
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2. Debt instruments
2.1 Bonds

Class of Instrument Debt instruments – Bonds

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

N

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

Bloomberg Trading Facility 
Limited (BMTF)

68,19 % 72,55 % N.A. N.A. 0,00 %

Tradeweb Europe Limited  
(TWEM)

30,91 % 25,10 % N.A. N.A. 0,00 %

MARKETAXESS  
(MAEL)

0,90 % 2,35 % N.A. N.A. 0,00 %

Information on the top five execution venues
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Within the scope of portfolio manage-

ment, orders are generally placed with 

execution venues and/or brokers subject 

to the proviso that such orders are pla-

ced at the best available terms and con-

ditions prevailing at the time of placing 

the order, given all information availab-

le at that time. Quantitative and quali-

tative factors which may be relevant for 

achieving the best possible results inclu-

de, in particular:

•	the price of the financial instrument;

•	the associated costs of order execution;

•	the speed of order execution;

Information on the quality of execution obtained

2. Debt instruments
2.1 Bonds

•	the likelihood of execution and settle-

ment; and

•	the volume and type of order.

Further qualitative factors include the fi-

nancial stability and credit rating of the 

execution venue and/or broker, the sco-

pe and consistency of their offer, as well 

as their access to sources of liquidity.

The priority of these factors is differenti-

ated according to the respective class of 

financial instrument. For the „Debt inst-

ruments - Bonds“ class, due to (in some 

cases marked) variance in relation to the 

availability of liquidity, assigning high 

priority to the probability of execution 

is necessary in some situations – where-

by this must not be at the expense of the 

price, which generally has similarly high 

priority. Since execution costs for debt 

securities are largely standardised, these 

are not given high priority.

Execution venues and/or brokers are 

selected on the basis of factors relevant 

for achieving the best possible results, in 

an independent process, and in accor-

dance with all regulatory requirements, 

their Best Execution Policy, and in com-

pliance with applicable law and regula-

tions as well as the BVI Rules of Conduct.
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A list providing an evaluation of executi-

on venues and/or brokers, incorporating 

the quantitative and qualitative factors 

set out above, is prepared in regular in-

tervals. A transaction cost analysis (TCA) 

prepared by independent providers sup-

ports this evaluation process; the TCA al-

so serves as a tool to monitor the quali-

ty of order execution, and to determine 

trading costs. Sustainably achieving the 

best possible results when placing orders 

may require changes to be made within 

the scope of regular evaluation of execu-

tion venues and/or brokers – including 

the addition, removal or exchange of 

execution venues and/or brokers.

2. Debt instruments
2.1 Bonds

The summary information regarding the 

quality of execution is solely based on 

transactions for clients classified as „Pro-

fessional Clients“. Where a Professional 

Client issues instructions with regard to 

the terms of execution within the scope 

of portfolio management, such instruc-

tions are always given priority and are 

implemented when executing orders, 

subject to the requirements of German 

investment law.

Union Investment‘s shareholders are 

German cooperative banks, DZ BANK 

AG, as well as additional partner entities 

from the Volksbanken Raiffeisenbanken 

cooperative financial network. 

The Company does not perceive any con-

flict of interest in this connection; when 

placing orders, said shareholders are 

subject to the same strict rules for execu-

tion venues and/or brokers.

No specific arrangements are in pla-

ce with any execution venues regarding 

payments made or received, or any dis-

counts or rebates. Other non-monetary 

benefits may be obtained in the form of 

research and analysis services: these are 

designed for use in making investment 

decisions, in the interests of the inves-

tors. 
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3. Interest rates derivatives
3.1 Futures and options admitted to trading on a trading venue

Class of Instrument Interest rates derivatives – Futures and options admitted to trading on a trading venue

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

Y

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

DZ BANK AG Deutsche 
Zentral-Genossenschafts-
bank, Frankfurt am Main 
(529900HNOAA1KXQJUQ27)

100,00 % 100,00 % N.A. N.A. 100,00 %

Information on the top five brokers
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3. Interest rates derivatives
3.1 Futures and options admitted to trading on a trading venue

Within the scope of portfolio manage-

ment, orders are generally placed with 

execution venues and/or brokers subject 

to the proviso that such orders are pla-

ced at the best available terms and con-

ditions prevailing at the time of placing 

the order, given all information available 

at that time. Quantitative and qualitative 

factors which may be relevant for achie-

ving the best possible results include, in 

particular:

•	the price of the financial instrument;

•	the associated costs of order execution;

•	the speed of order execution;

•	the likelihood of execution and settle-

ment; and

•	the volume and type of order.

Further qualitative factors include the fi-

nancial stability and credit rating of the 

execution venue and/or broker, the sco-

pe and consistency of their offer, as well 

as their access to sources of liquidity.

The priority of these factors is differentia-

ted according to the respective class of fi-

nancial instrument. For the „Interest rates 

derivatives – Futures and options admit-

ted to trading on a trading venue“ class, 

due to (in some cases marked) variance 

in relation to the availability of liquidity, 

assigning high priority to the probabili-

ty of execution is necessary in some situ-

ations – whereby this must not be at the 

expense of the price and the costs associ-

ated with execution, which generally ha-

ve similarly high priority.

Execution venues and/or brokers are 

selected on the basis of factors relevant 

for achieving the best possible results, in 

an independent process, and in accor-

dance with all regulatory requirements, 

their Best Execution Policy, and in compli-

ance with applicable law and regulations 

as well as the BVI Rules of Conduct.

Information on the quality of execution obtained
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3. Interest rates derivatives
3.1 Futures and options admitted to trading on a trading venue

A list providing an evaluation of executi-

on venues and/or brokers, incorporating 

the quantitative and qualitative factors 

set out above, is prepared in regular in-

tervals. A transaction cost analysis (TCA) 

supports this evaluation process; the TCA 

also serves as a tool to monitor the qua-

lity of order execution, and to determi-

ne trading costs. Sustainably achieving 

the best possible results when placing or-

ders may require changes to be made wi-

thin the scope of regular evaluation of 

execution venues and/or brokers – inclu-

ding the addition, removal or exchange 

of execution venues and/or brokers.

The summary information regarding the 

quality of execution is solely based on 

transactions for clients classified as „Pro-

fessional Clients“. Where a Professional 

Client issues instructions with regard to 

the terms of execution within the sco-

pe of portfolio management, such ins-

tructions are always given priority and 

are implemented when executing orders, 

subject to the requirements of German 

investment law.

Union Investment‘s shareholders are Ger-

man cooperative banks, DZ BANK AG, as 

well as additional partner entities from 

the Volksbanken Raiffeisenbanken co-

operative financial network. 

The Company does not perceive any con-

flict of interest in this connection; when 

placing orders, said shareholders are sub-

ject to the same strict rules for execution 

venues and/or brokers.

No specific arrangements are in place wi-

th any execution venues regarding pay-

ments made or received, or any discounts 

or rebates. Other non-monetary benefits 

may be obtained in the form of research 

and analysis services: these are designed 

for use in making investment decisions, 

in the interests of the investors. 
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4. Currency derivatives
4.1 Futures and options admitted to trading on a trading venue

Class of Instrument Currency derivatives – Futures and options admitted to trading on a trading venue

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

Y

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

DZ BANK AG Deutsche 
Zentral-Genossenschafts-
bank, Frankfurt am Main 
(529900HNOAA1KXQJUQ27)

100,00 % 100,00 % N.A. N.A. 0,00 %

Information on the top five brokers
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4. Currency derivatives
4.1 Futures and options admitted to trading on a trading venue

Within the scope of portfolio manage-

ment, orders are generally placed with 

execution venues and/or brokers subject 

to the proviso that such orders are pla-

ced at the best available terms and con-

ditions prevailing at the time of placing 

the order, given all information availab-

le at that time. Quantitative and quali-

tative factors which may be relevant for 

achieving the best possible results inclu-

de, in particular:

•	the price of the financial instrument;

•	the associated costs of order execution;

•	the speed of order execution;

Information on the quality of execution obtained

•	the likelihood of execution and settle-

ment; and

•	the volume and type of order.

Further qualitative factors include the fi-

nancial stability and credit rating of the 

execution venue and/or broker, the sco-

pe and consistency of their offer, as well 

as their access to sources of liquidity.

The priority of these factors is differenti-

ated according to the respective class of 

financial instrument. For the „Currency 

derivatives - Futures and options admit-

ted to trading on a trading venue“ class, 

due to (in some cases marked) variance 

in relation to the availability of liquidity, 

assigning high priority to the probabili-

ty of execution is necessary in some situ-

ations – whereby this must not be at the 

expense of the price and the costs asso-

ciated with execution, which generally 

have similarly high priority.

Execution venues and/or brokers are 

selected on the basis of factors relevant 

for achieving the best possible results, in 

an independent process, and in accor-

dance with all regulatory requirements, 

their Best Execution Policy, and in com-

pliance with applicable law and regula-

tions as well as the BVI Rules of Conduct.
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4. Currency derivatives
4.1 Futures and options admitted to trading on a trading venue

A list providing an evaluation of execu-

tion venues and/or brokers, incorpora-

ting the quantitative and qualitative fac-

tors set out above, is prepared in regular 

intervals. Sustainably achieving the best 

possible results when placing orders may 

require changes to be made within the 

scope of regular evaluation of execution 

venues and/or brokers – including the 

addition, removal or exchange of execu-

tion venues and/or brokers.

The summary information regarding the 

quality of execution is solely based on 

transactions for clients classified as „Pro-

fessional Clients“. 

Where a Professional Client issues inst-

ructions with regard to the terms of exe-

cution within the scope of portfolio ma-

nagement, such instructions are always 

given priority and are implemented 

when executing orders, subject to the re-

quirements of German investment law.

Union Investment‘s shareholders are 

German cooperative banks, DZ BANK 

AG, as well as additional partner entities 

from the Volksbanken Raiffeisenbanken 

cooperative financial network. The Com-

pany does not perceive any conflict of in-

terest in this connection; when placing 

orders, said shareholders are subject to 

the same strict rules for execution venu-

es and/or brokers.

No specific arrangements are in pla-

ce with any execution venues regarding 

payments made or received, or any dis-

counts or rebates. Other non-monetary 

benefits may be obtained in the form of 

research and analysis services: these are 

designed for use in making investment 

decisions, in the interests of the inves-

tors. 
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5. Equity Derivatives
5.1 Options and Futures admitted to trading on a trading venue 

Class of Instrument Equity Derivatives – Options and Futures admitted to trading on a trading venue

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

Y

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

DZ BANK AG Deutsche 
Zentral-Genossenschafts-
bank, Frankfurt am Main 
(529900HNOAA1KXQJUQ27)

99,45 % 98,65 % N.A. N.A. 0,00 %

Deutsche Bank Aktienge-
sellschaft (7LTWFZYICNSX-
8D621K86)

0,55 % 1,35 % N.A. N.A. 0,00 %

Information on the top five brokers
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5. Equity Derivatives
5.1 Options and Futures admitted to trading on a trading venue 

Within the scope of portfolio manage-

ment, orders are generally placed with 

execution venues and/or brokers subject 

to the proviso that such orders are pla-

ced at the best available terms and con-

ditions prevailing at the time of placing 

the order, given all information available 

at that time. Quantitative and qualitative 

factors which may be relevant for achie-

ving the best possible results include, in 

particular:

•	the price of the financial instrument;

•	the associated costs of order execution;

•	the speed of order execution;

•	the likelihood of execution and settle-

ment; and

•	the volume and type of order.

Further qualitative factors include the fi-

nancial stability and credit rating of the 

execution venue and/or broker, the sco-

pe and consistency of their offer, as well 

as their access to sources of liquidity.

The priority of these factors is differenti-

ated according to the respective class of 

financial instrument. For the „Equity De-

rivatives – Options and Futures admitted 

to trading on a trading venue“ class, due 

to (in some cases marked) variance in re-

lation to the availability of liquidity, as-

signing high priority to the probability of 

execution is necessary in some situations 

– whereby this must not be at the expen-

se of the price and the costs associated 

with execution, which generally have si-

milarly high priority.

Execution venues and/or brokers are 

selected on the basis of factors relevant 

for achieving the best possible results, in 

an independent process, and in accor-

dance with all regulatory requirements, 

their Best Execution Policy, and in compli-

ance with applicable law and regulations 

as well as the BVI Rules of Conduct.

Information on the quality of execution obtained
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5. Equity Derivatives
5.1 Options and Futures admitted to trading on a trading venue 

A list providing an evaluation of executi-

on venues and/or brokers, incorporating 

the quantitative and qualitative factors 

set out above, is prepared in regular in-

tervals. A transaction cost analysis (TCA) 

supports this evaluation process; the TCA 

also serves as a tool to monitor the qua-

lity of order execution, and to determi-

ne trading costs. Sustainably achieving 

the best possible results when placing or-

ders may require changes to be made wi-

thin the scope of regular evaluation of 

execution venues and/or brokers – inclu-

ding the addition, removal or exchange 

of execution venues and/or brokers.

The summary information regarding the 

quality of execution is solely based on 

transactions for clients classified as „Pro-

fessional Clients“. Where a Professional 

Client issues instructions with regard to 

the terms of execution within the sco-

pe of portfolio management, such ins-

tructions are always given priority and 

are implemented when executing orders, 

subject to the requirements of German 

investment law.

Union Investment‘s shareholders are Ger-

man cooperative banks, DZ BANK AG, as 

well as additional partner entities from 

the Volksbanken Raiffeisenbanken co-

operative financial network. 

The Company does not perceive any con-

flict of interest in this connection; when 

placing orders, said shareholders are sub-

ject to the same strict rules for execution 

venues and/or brokers.

No specific arrangements are in place wi-

th any execution venues regarding pay-

ments made or received, or any discounts 

or rebates. Other non-monetary benefits 

may be obtained in the form of research 

and analysis services: these are designed 

for use in making investment decisions, 

in the interests of the investors. 
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6. Securitized Derivatives
6.1 Warrants and Certificate Derivatives

Class of Instrument Securitized Derivatives – Warrants and Certificate Derivatives

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

Y

Top five execution venues  
ranked in terms of trading  
volumes (descending order)

Proportion of  
volume traded  
as a percentage of 
total in that class

Proportion of orders
executed as percen-
tage of total in that 
class

Percentage of  
passive orders

Percentage of  
aggressive orders

Percentage of 
directed orders

Merrill Lynch International  
(GGDZP1UYGU9STUHRDP48)

78,78 % 75,00 % N.A. N.A. 0,00 %

Deutsche Bank Aktienge-
sellschaft (7LTWFZYICNSX-
8D621K86)

11,44 % 12,50 % N.A. N.A. 0,00 %

BofA Securities Europe SA  
(549300FH0WJAPEHTIQ77)

9,78 % 12,50 % N.A. N.A. 0,00 %

Information on the top five brokers
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6. Securitized Derivatives
6.1 Warrants and Certificate Derivatives

Within the scope of portfolio manage-

ment, orders are generally placed with 

execution venues and/or brokers subject 

to the proviso that such orders are pla-

ced at the best available terms and con-

ditions prevailing at the time of placing 

the order, given all information availab-

le at that time. Quantitative and quali-

tative factors which may be relevant for 

achieving the best possible results inclu-

de, in particular:

•	the price of the financial instrument;

•	the associated costs of order execution;

•	the speed of order execution;

Information on the quality of execution obtained

•	the likelihood of execution and settle-

ment; and

•	the volume and type of order.

Further qualitative factors include the fi-

nancial stability and credit rating of the 

execution venue and/or broker, the sco-

pe and consistency of their offer, as well 

as their access to sources of liquidity.

The priority of these factors is differen-

tiated according to the respective class 

of financial instrument. For the „Securiti-

zed Derivatives – Warrants and Certifica-

te Derivatives“ class, due to (in some ca-

ses marked) variance in relation to the 

availability of liquidity, assigning high 

priority to the probability of execution 

is necessary in some situations – where-

by this must not be at the expense of the 

price and the costs associated with exe-

cution, which generally have similarly 

high priority.

Execution venues and/or brokers are 

selected on the basis of factors relevant 

for achieving the best possible results, in 

an independent process, and in accor-

dance with all regulatory requirements, 

their Best Execution Policy, and in com-

pliance with applicable law and regula-

tions as well as the BVI Rules of Conduct.
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6. Securitized Derivatives
6.1 Warrants and Certificate Derivatives

A list providing an evaluation of execu-

tion venues and/or brokers, incorpora-

ting the quantitative and qualitative fac-

tors set out above, is prepared in regular 

intervals. Sustainably achieving the best 

possible results when placing orders may 

require changes to be made within the 

scope of regular evaluation of execution 

venues and/or brokers – including the 

addition, removal or exchange of execu-

tion venues and/or brokers.

The summary information regarding the 

quality of execution is solely based on 

transactions for clients classified as „Pro-

fessional Clients“. 

Where a Professional Client issues inst-

ructions with regard to the terms of exe-

cution within the scope of portfolio ma-

nagement, such instructions are always 

given priority and are implemented 

when executing orders, subject to the re-

quirements of German investment law.

Union Investment‘s shareholders are 

German cooperative banks, DZ BANK 

AG, as well as additional partner entities 

from the Volksbanken Raiffeisenbanken 

cooperative financial network. The Com-

pany does not perceive any conflict of in-

terest in this connection; when placing 

orders, said shareholders are subject to 

the same strict rules for execution venu-

es and/or brokers.

No specific arrangements are in pla-

ce with any execution venues regarding 

payments made or received, or any dis-

counts or rebates. Other non-monetary 

benefits may be obtained in the form of 

research and analysis services: these are 

designed for use in making investment 

decisions, in the interests of the inves-

tors. 



Union Investment

Issuer

Union Investment Luxembourg S. A. 
308, route d‘Esch
L-1471 Luxemburg
Telephone +352 2640-9500
Fax +352 2640-2800
www.union-investment.lu

Disclaimer

This brochure contains an English version of the 
original “Information on the top five execution 
venues and quality of execution obtained”  
in German language. In case of misgivings the 
German version shall prevail. It was prepared 
and issued by Union Investment Luxembourg  
S. A. with the utmost care, any liability is  
nevertheless limited to gross negligence.  
Any names of products of companies other than 
Union Investment may be copyrighted or trade-
mark-protected products or brands of these 
companies. 

Version: 25 May 2020

Volksbanken Raiffeisenbanken cooperative financial group
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