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Disclaimer and contact information 

This report provides annual information on the quality of execution, obtained from the Bank’s top five 

trading venues. The data covers the period from January 1, 2020 to December 31, 2020. 

Although all reasonable care has been taken in obtaining, processing and presenting the date referred to 

in this report, Pictet & Cie (Europe) S.A. does not make any representations or warranties, express or 

implied, as to the quality, completeness, reliability or accuracy of the data which may in some instances be 

or become incomplete or incorrect. 

This report has been established by Pictet & Cie (Europe) S.A., a European credit institution supervised by 

the Commission de Surveillance du Secteur Financier (CSF). For further information, please contact: 

Pictet & Cie (Europe) S.A. 

15A, avenue J. F. Kennedy 

B.P. 687 

L‐2016 Luxembourg 

Tel. +352 46 71 71 1 
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Equities (from 0 to 79 trades per day) 

Retail clients 

Class of Instrument Equities Bands 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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

97.78% 94.82% 7.53% 92.47% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

1.36% 1.44% 13.06% 86.94% 0.00% 

            

 

Professional clients 

Class of Instrument Equities Bands 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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

93.65% 96.74% 15.57% 84.43% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

5.53% 3.04% 14.80% 85.20% 0.00% 
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Securities Financing Transactions (Securities Lending and Borrowing) – professional clients only 

Class of Instrument Repurchase Agreement and Security Lending 
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 
percentage of total in that class 

TC BANQUE PICTET AND CIE SA  
(SLB) GENEVA-Agent 
(4LCYDN74UCFU5VPM4774) 

100.00% 100.00% 
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Equities (from 80 to 1999 trades per day) 

Retail clients 

Class of Instrument Equities 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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

97.76% 98.03% 4.82% 95.18% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

2.23% 1.94% 6.58% 93.42% 0.00% 

 

 

 

Professional clients 

Class of Instrument Equities 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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

92.25% 94.72% 11.88% 88.12% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

7.68% 5.26% 6.29% 93.71% 0.00% 
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Securities Financing Transactions (Securities Lending and Borrowing) – professional client only 

Class of Instrument Repurchase Agreement and Security Lending 
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 
percentage of total in that class 

TC BANQUE PICTET AND CIE SA  
(SLB) GENEVA-Agent 
(4LCYDN74UCFU5VPM4774) 

100.00% 100.00% 
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Equities (from 2000 trades per day) 

Retail clients 

Class of Instrument Equities Bands 5 and 6 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

99.85% 99.70% 4.02% 95.98% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

0.09% 0.25% 14.55% 85.45% 0.00% 

 

 

 

Professional clients 

Class of Instrument Equities Bands 5 and 6 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

99.39% 99.80% 11.75% 88.25% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

0.44% 0.13% 5.41% 94.59% 0.00% 
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Securities Financing Transactions (Securities Lending and Borrowing) – professional clients only 

Class of Instrument Repurchase Agreement and Security Lending 
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 
percentage of total in that class 

TC BANQUE PICTET AND CIE SA  
(SLB) GENEVA-Agent 
(4LCYDN74UCFU5VPM4774) 

100.00% 100.00% 
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Bonds 

Retail clients 

Class of Instrument 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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

98.89% 97.94% 14.17% 85.83% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

1.10% 2.04% 37.39% 62.61% 0.00% 

 

 

Professional clients 

Class of Instrument 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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

97.60% 96.20% 26.45% 73.55% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

2.31% 3.69% 24.73% 75.27% 0.00% 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

0.03% 0.02% 0.00% 100.00% 0.00% 
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Securities Financing Transactions (Securities Lending and Borrowing) – professional client only 

Class of Instrument Repurchase Agreement and Security Lending 
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 
percentage of total in that class 

TC BANQUE PICTET AND CIE SA  
(SLB) GENEVA-Agent 
(4LCYDN74UCFU5VPM4774) 

66.36% 67.44% 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

10.97% 10.17% 

TC THURGAUER 
KANTONALBANK WEINFELDEN 
(529900F00S0DTFX1D404) 

5.17% 4.87% 

TC LUZERNER KANTONALBANK 
LUZERN 
(549300C2XKS86VQDGV41) 

4.12% 3.68% 

TC BASELLANDSCHAFTLICHE 
KANTONALBANK LIESTAL 
(529900TPRILCY8WVKI23) 

3.60% 3.50% 
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Money market instruments 

Retail clients 

Class of Instrument Money markets instruments 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

98.97% 98.20% 0.00% 100.00% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

1.03% 1.80% 0.00% 100.00% 0.00% 

 

 

Professional clients 

Class of Instrument Money markets instruments 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

99.50% 98.10% 0.55% 99.45% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

0.50% 1.90% 14.29% 85.71% 0.00% 
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Interest rate derivatives – futures and options 

Retail clients 

Class of Instrument Interest rates derivatives - Futures and options 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

100.00% 100.00% 5.17% 94.83% 0.00% 

 

 

Professional clients 

Class of Instrument Interest rates derivatives - Futures and options 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

100.00% 100.00% 22.37% 77.63% 0.00% 
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Interest rate derivatives – swaps, forwards and others 

Retail clients 

Class of Instrument Interest rates derivatives - Swaps, forwards and others 
Notification if <1 average trade per 
business day in the previous year 0 

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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

 

Professional clients 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 100.00% 0.00% 0.00%

N

Interest rates derivatives - Swaps, forwards and others
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Credit derivatives – futures and options 

Retail clients 

 

Professional clients 

Class of Instrument Credit derivatives - Futures and options 
Notification if <1 average trade 
per business day in the previous 
year 

#N/A 

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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

            

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

Credit derivatives - Futures and options

#N/A
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Credit derivatives – other credit derivatives 

Retail clients 

 

Professional clients 

 

 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

Credit derivatives - Other credit derivatives

0

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376)

100.00% 100.00% 0.00% 100.00% 0.00%

N

Credit derivatives - Other credit derivatives
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Currency derivatives – futures and options 

Retail clients 

 

 

Professional clients 

 

 

 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 17.39% 82.61% 0.00%

Currency derivatives - Futures and options

N

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 7.84% 92.16% 0.00%

Y

Currency derivatives - Futures and options
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Currency derivatives – swaps, forwards and others 

Retail clients 

Class of Instrument Currency derivatives - Swap, forwards and others 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

99.57% 99.10% 0.00% 100.00% 0.00% 

BU MCO 
(222100I6KMHMB34RKP21) 

0.43% 0.90% 0.00% 100.00% 0.00% 

 

 

 

Professional clients 

Class of Instrument Currency derivatives - Swap, forwards and others 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

99.95% 99.49% 0.00% 100.00% 0.00% 

BU MCO 
(222100I6KMHMB34RKP21) 

0.04% 0.48% 0.00% 100.00% 0.00% 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

0.00% 0.03% 13.33% 86.67% 0.00% 
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Structured finance instruments 

Retail clients 

 

 

Professional clients 

Class of Instrument Structured finance instruments 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

81.13% 81.82% 88.89% 11.11% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

18.87% 18.18% 100.00% 0.00% 0.00% 

 

 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 50.00% 50.00% 0.00%

Structured finance instruments

N



 

Pictet & Cie (Europe) S.A. | Proposal Title| PAGE 20 

Equity derivatives – futures and options 

Retail clients 

 

 

Professional clients 

Class of Instrument Equity derivatives - Futures and options 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

99.92% 99.75% 40.49% 59.51% 0.00% 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

0.08% 0.25% 0.00% 100.00% 0.00% 

 

 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 31.72% 68.28% 0.00%

Equity derivatives - Futures and options

Y
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Equity derivatives – swaps and others 

Retail clients 

Class of Instrument Equity derivatives - Swaps and others 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

95.29% 92.84% 0.04% 99.96% 0.00% 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

3.11% 0.75% 0.00% 100.00% 0.00% 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

1.45% 6.30% 0.00% 100.00% 0.00% 

PICTET BANK & TRUST LTD 
NASSAU 
(549300K4BLURJJ58VL85) 

0.15% 0.11% 0.00% 100.00% 0.00% 

 

Professional clients 

Class of Instrument Equity derivatives - Swaps and others 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

93.33% 87.82% 2.89% 97.11% 0.00% 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

3.52% 8.27% 0.00% 100.00% 0.00% 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

3.10% 3.79% 3.19% 96.81% 0.00% 

PICTET BANK & TRUST LTD 
NASSAU 
(549300K4BLURJJ58VL85) 

0.04% 0.12% 0.00% 100.00% 0.00% 
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Securitized derivatives – warrants and certificate derivatives 

Retail clients 

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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

97.05% 95.82% 18.07% 81.93% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

2.92% 4.04% 10.71% 89.29% 0.00% 

 

 

Professional clients 

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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

71.05% 88.18% 10.66% 89.34% 0.00% 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

20.05% 0.63% 0.00% 100.00% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

8.90% 11.20% 9.79% 90.21% 0.00% 
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Securitized derivatives – other securitized derivatives 

Retail clients 

 

 

Professional clients 

Class of Instrument Securitized derivatives - Others securitized derivatives 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

PICTET BANK & TRUST LTD 
NASSAU 
(549300K4BLURJJ58VL85) 

100.00% 100.00% 0.00% 100.00% 0.00% 

 

 

 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

Securitized derivatives - Others securitized derivatives

#N/A
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Commodities derivatives – options and futures 

Retail clients 

 

 

Professional clients 

 

 

 

 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 44.49% 55.51% 0.00%

Commodities derivatives - Options and Futures

N

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 30.23% 69.77% 0.00%

N

Commodities derivatives - Options and Futures
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Commodities derivatives – others 

Retail clients 

 

 

Professional clients 

 

 

 

 

 

 

  

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

Commodities derivatives - Others

0

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774)

100.00% 100.00% 100.00% 0.00% 0.00%

N

Commodities derivatives - Others
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Contracts for difference 

Retail clients 

 

 

Professional clients 

Class of Instrument Contracts for difference 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

Pictet & Cie. (Europe) S.A. 
(549300GSSPQ1QSKI1376) 

100.00% 100.00% 0.00% 100.00% 0.00% 

 

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

Contracts for difference

0
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Exchange traded products 

Retail clients 

Class of Instrument Exchange traded products 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

98.65% 98.89% 2.91% 97.09% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

1.28% 1.08% 17.43% 82.57% 0.00% 

 

Professional clients 

Class of Instrument Exchange traded products 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

98.92% 98.19% 2.93% 97.07% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

0.88% 1.68% 6.90% 93.10% 0.00% 
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Securities Financing Transactions (Securities Lending and Borrowing) – professional client only 

Class of Instrument Repurchase Agreement and Security Lending 
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 
percentage of total in that class 

TC BANQUE PICTET AND CIE SA  
(SLB) GENEVA-Agent 
(4LCYDN74UCFU5VPM4774) 

100.00% 100.00% 
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Emission allowances 

Retail clients 

 

Professional clients 

 

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

Emission allowances

#N/A

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

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 
percentage 
of total in 
that class

Percentage 
of passive 
orders

Percentage 
of 
aggressive 
orders

Percentage 
of directed 
orders

#N/A

Emission allowances
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Other instruments 

Retail clients 

Class of Instrument Other instruments 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

99.73% 99.58% 6.45% 93.55% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

0.27% 0.42% 0.00% 100.00% 0.00% 

 

Professional clients 

Class of Instrument Other instruments 
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 
percentage 
of total in 
that class 

Percentage 
of passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

TC BANQUE PICTET ET CIE SA 
GENEVE-Agent 
(4LCYDN74UCFU5VPM4774) 

99.94% 99.88% 7.18% 92.82% 0.00% 

Banque Pictet & Cie SA-Principal 
(4LCYDN74UCFU5VPM4774) 

0.06% 0.12% 0.00% 100.00% 0.00% 
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Quality of execution by instrument type 

 

 

Asset classes Sub asset-classes Product coverage Information on execution factors Information on close links or COI Information on arrangements Information on change factors
Information to be included in the quality of 

execution description
Information to be included in the quality of execution 

description
Information to be included in the quality of execution 

description
Information to be included in the quality of execution 

description
(a) 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;

(b) a description of any close links, conflicts of interests, and 

common ownerships with respect to any execution venues used 

to execute orders;

(c) a description of any specific arrangements with any 

execution venues regarding payments made or received, 

discounts, rebates or non-monetary benefits received;

(d) 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;

(e) 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;

(f) 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;

(g) an explanation of how the investment firm has used any data or tools relating to 

the quality of execution, including any data published under Commission Delegated 

Regulation (EU) …/…to be inserted before publication [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.

(a) Equities – Shares & Depositary Receipts (i) Tick size liquidity bands 5 and 6 (from 2000 trades per day)
(ii) Tick size liquidity bands 3 and 4 (from 80 to 1999 trades per day)

iii) Tick size liquidity band 1 and 2 (from 0 to 79 trades per day)

(b) Debt instruments (i) Bonds

– Bonds listed on a RM
– Convertible

– Corporate Bonds
– Sovereign debt (foreign

currency) Bonds
– Supranational Bonds

1. Price/liquidity
2. Size

3. likelihood of execution for
less liquid market

(ii) Money markets instruments

– Supranational Bonds

1. Price/liquidity
2. Size

3. likelihood of execution for
less liquid market

(c) Interest rates derivatives (i) Futures and options admitted to trading on a trading venue

– DCIs/PMLIs
– Eonia/TOIS /FED

– IRS
– OIS

1. Price

(ii) Swaps, forwards, and other interest rates derivatives

– Bond futures (euribor, Euro, dollar)
– Bond options + short-term rates (euribor, Euro, dollar)

1. Price

(d) Credit derivatives (i) Futures and options admitted to trading on a trading venue N/A N/A

(ii) Other credit derivatives

– CDS – Index
– Single name credit default swap (CDS )

1. Price/liquidity
2. Size

3. Likelihood of execution for less liquid market

(e) Currency derivatives (i) Futures and options admitted to trading on a trading venue
– FX Option

– NDF Option
1. Price/liquidity

(ii) Swaps, forwards, and other currency derivatives

– FX accumulators
– DCIs as Pictet Issuer

– FX forward
– NDF

– NDF swap

1. Price/liquidity

(f) Structured finance instruments

N/A N/A

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet periodically reviews the Execution 
venues it accesses directly at least on an 

annual basis, taking into account the following 
factors: general prices available, depth of 

liquidity, relative volatility of the market, speed 
of execution, cost of execution, quality and 

cost of clearing and settlement. As part of the 
review process to assess whether the 

execution venues and entities for execution 
provide for the best possible result, Pictet will 

take the information published by trading 
venues and entities. Following such periodic 

review, the list of accessible Execution venues 
may be updated as and when necessary. 

No discrimination between client categories.  A 
difference may stem from the fact that professional 

clients are more likely to give specific client 
instructions or very large instructions, that need 

specific care.

In general, when executing orders, Pictet will assign the highest 
relative importance to price and cost. However, in some 

circumstances, the relative importance of these factors may vary, 
and others may become more important than price and cost for 

the purpose of obtaining the best possible outcome. This will 
occur when, in the opinion of Pictet, the characteristics of the 

client, the order, the execution venues or the financial 
instruments themselves make this necessary or recommendable. 

For example:
- In execution venues with high levels of price volatility, speed of 

execution may become a priority
- In execution venues that have little liquidity, merely executing 

the order may, in itself, constitute best execution.

N/A in 2021 N/A in 2021

(g) Equity Derivatives (i) Options and Futures admitted to trading on a trading venue
– Equity option

– Index futures & Option
1. Price/liquidity

(ii) Swaps and other equity derivatives

– Equity futures and options, including reverse
– Options and swaps on equities or Index – single

1. Price/liquidity

(h) Securitized Derivatives (i) Warrants and Certificate Derivatives

– Capital Protected Note
– Certificates

– Certificat with leverage
– Certificates, as example baskets/PEC Certificates/Reverse convertibles

– Exotic covered warrants
– Participation certificate

– Share certificates
– Warrants on equities (except those traded on the SIX)

1. Price/liquidity
2. likelihood of execution for

less liquid market

(ii) Other securitized derivatives

– Rights (Dividend...)
– Yield enhancement

1. Price/liquidity
2. Size

3. Speed
4. Likehood of execution for less liquid equities

(i) Commodities Derivatives (i) Options and Futures admitted to trading on a trading venue
– Commodity futures and options listed on a Trading 

Venues (Metal, Agricultural, Energy, other commodities)
1. Price/liquidity

(ii) Other commodities derivatives

– OTC Commodity futures and options ( Metal and other
commodities)
– Murabaha

– Precious metal option
– Precious metal swaps

1. Price/liquidity
2. Speed

3. Broker quality
4. Likehood of execution for less liquid equities

(j) Contracts for difference

– CFD
1. Price/liquidity
2. Broker quality

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet periodically reviews the Execution 
venues it accesses directly at least on an 

annual basis, taking into account the following 
factors: general prices available, depth of 

liquidity, relative volatility of the market, speed 
of execution, cost of execution, quality and 

cost of clearing and settlement. As part of the 
review process to assess whether the 

execution venues and entities for execution 
provide for the best possible result, Pictet will 

take the information published by trading 
venues and entities. Following such periodic 

review, the list of accessible Execution venues 
may be updated as and when necessary. 

No discrimination between client categories.  A 
difference may stem from the fact that professional 

clients are more likely to give specific client 
instructions or very large instructions, that need 

specific care.

In general, when executing orders, Pictet will assign the highest 
relative importance to price and cost. However, in some 

circumstances, the relative importance of these factors may vary, 
and others may become more important than price and cost for 

the purpose of obtaining the best possible outcome. This will 
occur when, in the opinion of Pictet, the characteristics of the 

client, the order, the execution venues or the financial 
instruments themselves make this necessary or recommendable. 

For example:
- In execution venues with high levels of price volatility, speed of 

execution may become a priority
- In execution venues that have little liquidity, merely executing 

the order may, in itself, constitute best execution.
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1. Price/liquidity
2. Size

3. Speed
4. Likehood of execution

for less liquid equities
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consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
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mitigate such conflicts through our monitoring 
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review, the list of accessible Execution venues 
may be updated as and when necessary. 

No discrimination between client categories.  A 
difference may stem from the fact that professional 

clients are more likely to give specific client 
instructions or very large instructions, that need 

specific care.

In general, when executing orders, Pictet will assign the highest 
relative importance to price and cost. However, in some 

circumstances, the relative importance of these factors may vary, 
and others may become more important than price and cost for 

the purpose of obtaining the best possible outcome. This will 
occur when, in the opinion of Pictet, the characteristics of the 

client, the order, the execution venues or the financial 
instruments themselves make this necessary or recommendable. 

For example:
- In execution venues with high levels of price volatility, speed of 

execution may become a priority
- In execution venues that have little liquidity, merely executing 

the order may, in itself, constitute best execution.

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

When executing your order Pictet may choose 
to utilize either affiliated or non-affiliated 

brokers to assist in the execution of client 
trades. The use of affiliates provides specific 
benefits to client executions, these factors 
include but are not limited to governance, 
oversight and transparency of an order, 

consistency of order handling and front to back 
trade processing. Whilst aware of potential 

conflicts of interest in using affiliates to 
execute your transactions, Pictet will seek to 
mitigate such conflicts through our monitoring 

and review programme.

All trades (listed in a market place) have been tested by means 
of Bloomberg Trade Cost Analysis (TCA).  In case of prices 
outside of standard deviation, these were challenged and 

clarifications were requested. Possible explanations were a lack 
of liquidity in the market in question, or specific client requests.  
Overall results were satisfactory for the vast majority of trades 
and explanations for deviations were considered acceptable.

All trades (listed in a market place) have been tested by means 
of Bloomberg Trade Cost Analysis (TCA).  In case of prices 
outside of standard deviation, these were challenged and 

clarifications were requested. Possible explanations were a lack 
of liquidity in the market in question, or specific client requests.  
Overall results were satisfactory for the vast majority of trades 
and explanations for deviations were considered acceptable.

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet may not receive any type of 
remuneration, discount or non-monetary benefit 

that violates the applicable regulations 
regarding conflicts of interest and incentives for 

directing orders from its clients to a specific 
financial intermediary. Pictet does not 

participate in any payment for order flow 
arrangements.Pictet will not unfairly 

discriminate between Execution Venues or 
types (i.e. brokers). Pictet will not structure or 

charge commissions in such a way as to 
discriminate unfairly between execution venues

Pictet periodically reviews the Execution 
venues it accesses directly at least on an 

annual basis, taking into account the following 
factors: general prices available, depth of 

liquidity, relative volatility of the market, speed 
of execution, cost of execution, quality and 

cost of clearing and settlement. As part of the 
review process to assess whether the 

execution venues and entities for execution 
provide for the best possible result, Pictet will 

take the information published by trading 
venues and entities. Following such periodic 

review, the list of accessible Execution venues 
may be updated as and when necessary. 

Pictet periodically reviews the Execution 
venues it accesses directly at least on an 

annual basis, taking into account the following 
factors: general prices available, depth of 

liquidity, relative volatility of the market, speed 
of execution, cost of execution, quality and 

cost of clearing and settlement. As part of the 
review process to assess whether the 

execution venues and entities for execution 
provide for the best possible result, Pictet will 

take the information published by trading 
venues and entities. Following such periodic 

review, the list of accessible Execution venues 
may be updated as and when necessary. 

Pictet periodically reviews the Execution 
venues it accesses directly at least on an 

annual basis, taking into account the following 
factors: general prices available, depth of 

liquidity, relative volatility of the market, speed 
of execution, cost of execution, quality and 

cost of clearing and settlement. As part of the 
review process to assess whether the 

execution venues and entities for execution 
provide for the best possible result, Pictet will 

take the information published by trading 
venues and entities. Following such periodic 

review, the list of accessible Execution venues 
may be updated as and when necessary. 

Pictet periodically reviews the Execution 
venues it accesses directly at least on an 

annual basis, taking into account the following 
factors: general prices available, depth of 

liquidity, relative volatility of the market, speed 
of execution, cost of execution, quality and 

cost of clearing and settlement. As part of the 
review process to assess whether the 

execution venues and entities for execution 
provide for the best possible result, Pictet will 

take the information published by trading 
venues and entities. Following such periodic 

review, the list of accessible Execution venues 
may be updated as and when necessary. 

No discrimination between client categories.  A 
difference may stem from the fact that professional 

clients are more likely to give specific client 
instructions or very large instructions, that need 

specific care.

In general, when executing orders, Pictet will assign the highest 
relative importance to price and cost. However, in some 

circumstances, the relative importance of these factors may vary, 
and others may become more important than price and cost for 

the purpose of obtaining the best possible outcome. This will 
occur when, in the opinion of Pictet, the characteristics of the 

client, the order, the execution venues or the financial 
instruments themselves make this necessary or recommendable. 

For example:
- In execution venues with high levels of price volatility, speed of 

execution may become a priority
- In execution venues that have little liquidity, merely executing 

the order may, in itself, constitute best execution.
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