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Introduction

This document has been prepared for the purposes of Article 3 (3) of Regulatory Technical
Standard 28 (RTS 28) supplementing Markets in Financial Instruments Directive 2014/65/EU
(MIFID ) and covers the period 1 January 2020 to 31 December 2020.

The information contained within this document summarises trading for AAMEL as:

1) The top five counterparties per MiFID asset class,
2) The top five execution venues per MiFID asset class.

AAMEL executes transactions as agent on behalf of its clients as per investment
management agreements. It does not execute orders as principal.

AAMEL uses Bloomberg as its primary order management system (“OMS”) and the results
contained within this report have been produced directly from the system.

RTS 28

3a An explanation of the relative importance the firm gave to the execution factors of

price, costs, speed, likelihood of execution or any other consideration including
qualitative factors when assessing the quality of execution

Price and Liquidity are generally deemed as the most important execution factors when
performing execution of client orders, however in certain circumstances (depending on
market conditions) likelihood of execution and settlement may take precedence to all other
factors.

3b A description of any close links, conflicts of interests, and common ownerships with

respect to any execution venues used to execute orders

There have been no close links, conflicts of interests or common ownerships with any
execution venues or counterparties used by AAMEL.

3¢ A description of any specific arrangements with any execution venues regarding

payments made or received, discounts, rebates or non-monetary benefits received;

AAMEL does not have any specific arrangements with any execution venues regarding
payments made and has not received discounts, rebates or non-monetary benefits.
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3d An 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;

There were no material changes to the execution venues listed in AAMEL’s order execution
policy during 2020.

3e An explanation of how order execution differs according to client categorisation, where
the firm treats categories of clients differently and where it may affect the order
execution arrangements;

Not applicable. All AAMEL clients are categorised as professional.

3f An 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;

Not applicable. All AAMEL clients are categorised as professional.

3g An explanation of how the investment firm has used any data or tools relating to the

quality of execution.

The first line of defence to achieve best execution is a role performed by AAMEL’s trading
team. AAMEL’s policy is to source competing quotes (where this is in the interest of the
client) from an appropriate number of counterparties. The trading team select
counterparties based on their experience in dealing with the specific class of asset, axes
shown and likelihood of execution in particular markets.

AAMEL only executes trades with counterparties who are approved for trading according to
internal policy. This involves following a documented process for onboarding new
counterparties including, but not limited to, obtaining appropriate regulatory checks, ERM
analysis of credit worthiness (trading limits are applied upon approval) and suitable AML
and KYC checks.

The second line of defence is undertaken by AAMEL’s compliance team by performing post
trade monitoring of all transactions on a daily basis using a market standard Transaction
Cost Analysis tool, which is embedded into the OMS. Any trades highlighted by the tool as
being outside a specified tolerance price level with the absence of an obvious reason will
require justification from the relevant trader; an audit trail is maintained to evidence
explanations provided.

3h 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.
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Not available for Fixed Income.

Venues

AAMEL’s opinion is that the venues used to execute orders on behalf of its clients are

appropriate to evidence “all sufficient” steps have been taken to obtain the best possible

result. The majority of public fixed income orders (bonds) that are eligible to trade on venue

are traded on the Bloomberg MTF platform.

Tables

Top Five Execution Brokers:

Table 2 Broker
Type 1]
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  |Proportion of volume traded as a of of orders dasa of of of of
volumes (descending order) total in that class total in that class passive orders  |aggressive orders |directed orders
BARCLAYS BANK PLC
(G5GSEF7VIPSI7OUKS573)

28.68 20.31662269|0 100 0
RBX EUROPE LIMITED
(TXDSU46SXBWIGIBGBE9S) 10.87] 3.957783641J0 100 0
GOLDMAN SACHS INTERNATIONAL
(W22LROWP2IHZNBB6K528) 6.95| 11.0817942|0 100 0
JP MORGAN SECURITIES PLC
(K6Q0W1P5111041Q19C32) 6.59) 8.839050132|0 100 0
DEUTSCHE BANK AG
(7LTWFZVICNSX8D621K86) 6.52] 3.693931398|0 100 0

Table 2 Broker
Type Professional
Class of Instrument Debt Instruments: Money Markets
Notification if <1 average trade per business day in the
previous year N
Top five execution venues ranked in terms of trading Proportion of volume traded as a of of orders dasa of of of of
volumes (descending order) total in that class total in that class passive orders  |aggressive orders |directed orders
SUMITOMO BANKING CORPORATION
(5UOXI89JRFVHWIBSA4F54) 23.29 16.90570644|0 100 0
CREDIT AGRICOLE COPORATE AND INVESTMENT BANK
(1IVUV7VQFKUOQSI21A208) 13.88 10.92462618] 100 0
MUFG BANK, LTD
(C3GTMMZIHMY46P401X74) 9.456| 5.920048825{0 100 0
NATIONAL AUSTRALIA BANK LIMITED
(F8SBAJFBSYQFRQEH3721) 7.64] 4.211168752 100 0
DNB BANK ASA (549300GKFGORYRRQ1414) 6.55| 2.898992981{0 100 (1)

Table 2 Broker
Type Professional
Class of Instrument Interest Rate Derivatives: Swaps, Forwards and other Interest Rate Derivatives
Notification if <1 average trade per business day in the
previous year N
Top five execution venues ranked in terms of trading Proportion of volume traded as a percentage of  |Proportion of orders dasa of of of of
volumes (descending order) total in that class total in that class passive orders  |aggressive orders |directed orders
|AIG MARKETS INC
(OLUSOMCIVE9Q7Z125D03) 86.67| 86.66666667|0 100 0
GOLDMAN SACHS INTERNATIONAL
(W22LROWP2IHZNBB6K528) 9.33] 9.333333333|0 100 0
JPMORGAN CHASE & CO
(815DZWZKVSZIINUHUT48) 1.33] 1.333333333|0 100 0
BANK OF AMERICA N.A
(BATYDEB6GKMZO031MB27) 1.33] 1.333333333|0 100 0

Table 2 Broker
Type Professional
Class of Instrument Currency Swaps, F and other Currency D
Notification if <1 average trade per business day in the
previous year N
Top five execution venues ranked in terms of trading | Proportion of volume traded asa of portion of orders dasa of of of of
volumes (descending order) total in that class total in that class passive orders  |aggressive orders |directed orders
AIG MARKETS INC
{OLUSOMCIVE9Q7Z125D03) 99.83 95.7846952|0 100 0
THE TORONTO-DOMINION BANK
(PT3QB785TSUIDF371261) 0.09 0.129701686|0 100 0
THE STANDARD BANK OF SOUTH AFRICA
(QFCBZCW3Q5PRXULXTME0) 0.04} 1.26459144|0 100 0
CITIBANK N.A
(ES70DZWZ7FF32TWEFATE) 0.02} 0.064850843|0 100 0
BANK OF AMERICA N.A
(B4TYDEBEGKMZO031MB27) 0.01} 2.75616083|0 100 0
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e 2 Broker

Type

Professional

Class of Instrument

Structured Finance Instruments

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

Top five execution venues ranked in terms of trading | Proportion of volume traded as a percentage of | Proportion of orders asa of of of of
volumes (descending order) total in that class total in that class passive orders aggressive orders |directed orders
BANK OF AMERICA MERRILL LYNCH INTERNATIONAL

(EYKNEVOZCBEVDIIULBEO) 46.96| 13.2231405{0 100 0

CITIGROUP GLOBA MARKETS LIMITED

(XKZZ2JZFAIMRHTR1V493) 27.66| 10.74380165|0 100 0

LLOYDS BANK CORPORATE MARKETS PLC

(213800MBWEIIDM5CU638) 4.39] 1.652892562|0 100 0

MORGAN STANLEY & CO INTERNATIONAL PLC

(4PQUHN3JPFGFNF3BB653) 4.31) 8.26446281|0 100 0

GOLDMAN SACHS INTERNATIONAL

(W22LROWP2IHZNBB6K528) 3.71 7.438016529|0 100 0

Top Five Execution Venues:

Table 2 Venue

Type

Professional

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 Proportion of volume traded as a f of orders dasa f ge of f f
volumes (descending order) total in that class total in that class passive orders  |aggressive orders |directed orders
BMTF - BLOOMBERG TRADING FACILITY LIMITED

(549300ROEJDDAXMBLUOS) 91.67| 91.70506912{0 100 0

MAEL - MARKETAXESS EUROPE LIMITED

(549300TTHIODYMGND828) 3.22) 8.01843318|0 100 0

TREU - TRADEWEB EUROPE LIMITED

(2138001WXZQOPMPA3DS50) 0.05] 0.184331797]0 100 0

RBCE - RBC EUROPE LIMITED

(TXDSU46SXBWIGIBGBESS) 0.01] 0.046082349{0 100 0

Table 2 Venue

Type

Class of Instrument Currency : Swaps, For d Other Currency
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
total in that class

= T

of orders dasa

total in that class

I
passive orders

aggressive orders

directed orders

FXGO

90.5457799|0

100{0
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