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Commentary to accompany the RTS 28 Top 5 Venue Report for DB Suisse 
Reporting Period: 01st Jan 2020 to 31st Dec 2020 

 
In accordance with EU Commission Delegated Regulation 2017/576 of 8 June 2016 (“Regulatory Technical Standard (RTS) 28”) 
supplementing MiFID (Directive 2014/65/EU), this document provides information on the top 5 venues / brokers (in terms of trading 
volumes) used by DB Suisse in calendar year 2020, to execute client orders. We also provide below information pertaining to the quality of 
execution obtained, as asked under Article 3(3) of RTS 28. 
 
https://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:32017R0576&from=EN 
 

	
As	required	under	Article	3(3)	of	

MiFID	RTS	28	
Instrument	applicability	 Commentary	(as	applicable	to	DB	Suisse)	

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	making	assessments	of	the	
quality	of	execution;		

All	

	The	execution	factors	and	their	relative	
importance	are	described	in	our	Order	Execution	
Policy.	This	can	found	here: 
https://deutschewealth.com/content/deutschew
ealth/en/articles/regulatory_information.html 

(b)	a	description	of	any	close	links,	
conflicts	of	interests,	and	common	
ownerships	with	respect	to	any	execution	
venues	used	to	execute	orders;		

Equities	-	Shares	and	Depositary	
Receipts	

There	are	no	close	links,	conflicts	of	interests,	and	
common	ownerships	with	respect	to	any	external	
execution	venue	/	broker	used	to	execute	orders.	
Some	orders	may	be	executed	using		DB	AG	
(group	parent	entity)	as	the	broker	/	
counterparty,	pursuant	to	application	of	Best	
Execution	principles	

Exchange	traded	products	
(Exchange	traded	funds,	exchange	
traded	notes	and	exchange	traded	

commodities)	
Debt	Instruments	

Structured	Finance	instruments	
Other	Instruments	

Currency	Derivatives	-	Futures	and	
options	admitted	to	trading	on	a	

trading	venue	
Currency	Derivatives	-	Swaps,	
forwards	and	other	currency	

derivatives	
Interest	Rates	Derivatives	-	Swaps,	
forwards	and	other	interest	rates	

derivatives	
Execution	is	carried	out	solely	against	DB	AG	
which	is	the	group	parent	entity.	Controls	are	in	
place	to	ensure	that	best	results	are	obtained	for	
the	client	on	a	consistent	basis.	

Equity	Derivatives	-	Swaps,	
forwards	and	other	equity	

derivatives	
Interest	Rates	Derivatives	-	Futures	
and	options	admitted	to	trading	on	

a	trading	venue	 All	orders	are	routed	to	the	exchange	via	either	
the	DB	AG	(group	parent	entity)	platform	or	via	
Bloomberg	EMSX.	Best	Execution	monitoring	
controls	are	in	place	to	ensure	that	orders	are	
routed	to	exchange	accurately	and	promptly.	

Commodity	Derivatives	-	Futures	
and	options	admitted	to	trading	on	

a	trading	venue	
Equity	Derivatives	-	Futures	and	
options	admitted	to	trading	on	a	

trading	venue	

Securitised	Derivatives	-	Warrants	
and	Certificate	Derivatives	

Any	potential	conflict	of	interest	arising	from	fee	
payments	is	mentioned	clearly	to	the	client	in	the	
term	sheet	
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As	required	under	Article	3(3)	of	

MiFID	RTS	28	
Instrument	applicability	 Commentary	(as	applicable	to	DB	Suisse)	

(c)	a	description	of	any	specific	
arrangements	with	any	execution	venues	
regarding	payments	made	or	received,	
discounts,	rebates	or	non-monetary	
benefits	received;		

All	(other	than	Securitised	
Derivatives)	

	There	are	no	specific	arrangements	with	any	
external	execution	venues	regarding	payments	
made	or	received,	discounts,	rebates	or	non-
monetary	benefits	received.	

Securitised	Derivatives	 Structuring	fees	are	paid	by	the	issuer	via	invoice.		

(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;		

All	 	No	change	in	the	list	of	execution	venues	
occurred	during	the	year.	

(e)	an	explanation	of	how	order	
execution	differs	according	to	client	
categorisation,	where	the	firm	treats	
such	category	of	client	differently	and	
where	it	may	affect	the	order	execution	
arrangements;		

All	

	For	Best	Execution	principles,	refer	to	Section	
2.1.1	&	2.1.2	of	the	Order	Execution	Policy.	This	
can	be	found	here:		
https://deutschewealth.com/content/deutschew
ealth/en/articles/regulatory_information.html	
	

(f)	an	explanation	of	when	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;		

All	

	For	Best	Execution	principles,	refer	to	Section	
2.1.1	&	2.1.2	of	the	Order	Execution	Policy.	This	
can	be	found	here:		
https://deutschewealth.com/content/deutschew
ealth/en/articles/regulatory_information.html	

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	27(10)	(a)	of	
Directive	2014/65/EU.	

All	(other	than	Securitised	
Derivatives)	

Data	under	Article	27(10)	(a)	of	Directive	
2014/65/EU	was	not	published	during	calendar	
year	2020.	However,	we	have	used	other	
independent	benchmarking	tools	to	assess	our	
execution	prices	against	the	average	prevailing	
prices	in	the	market.	Such	a	benchmarking	
exercise	helped	us	to	assess	the	quality	of	
execution	by	our	brokers	/	counterparties	and	
enabled	us	to	optimize	selection	of	the	same	to	
improve	execution	results.	

Securitised	Derivatives	

Data	under	Article	27(10)(a)	of	Directive	
2014/65/EU	was	not	published	during	calendar	
year	2020.	Benchmarking	was	not	used	for	
structured	products.	However,	quality	of	
execution	was	ensured	by	obtaining,	on	average,	
pricing	from	three	different	counterparties	for	
each	trade.	

h)	an	explanation	of	how	the	investment	
firm	has	used,	if	applicable,	output	of	a	
consolidated	tape	provider	established	
under	Article	65	of	Directive	
2014/65/EU	which	will	allow	for	the	
development	of	enhanced	measures	of	
execution	quality	or	any	other	
algorithms	used	to	optimize	and	assess	
execution	performances.		

All	
Output	of	consolidated	tape	providers	as	per	
Article	65	of	Directive	2014/65/EU	was	not	
available	during	2020.	
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The	following	tables	provide	information	on	the	top	five	execution	venues	/	executing	brokers	(by	proportion	of	volume	traded	as	a	%	of	total	volume)	used	by	DB	
Suisse	in	calendar	year	2020	for	executing	orders	from	clients	in	various	classes	of	Financial	Instruments.	A	machine	readable	version	of	these	tables	(CSV	format)	
has	also	been	made	available	separately.	
	
https://deutschewealth.com/content/deutschewealth/en/articles/regulatory_information.html	

The	terms	“Execution	Venue”	and	“Executing	Broker”	as	used	in	the	tables	below	imply	“Execution”	and	“Transmission”	of	orders	respectively.	
	
For	Retail	Clients: 
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For	Professional	Clients:	
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