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Relatério Best Execution 2017

No sentido de atingir os melhores resultados possiveis de forma consistente aquando da
execucao de ordens por conta de Clientes, o Banco Carregosa considera na sua analise os

seguintes fatores de execucao:

e O preco de execucao do contrato, antes da imputacao de comissoes;

e Arapidez e probabilidade de execucao e liquidacao;

¢ O volume da ordem e o seu eventual impacto nos precos praticados em mercado;
e A possibilidade de execu¢do da ordem a um pre¢o mais vantajoso; e ainda

¢ Qualquer outra consideracao relevante para a execucao da ordem.

Os fatores referidos sdo alvo de uma ponderacdo relativa adequada as circunstancias e

especificidades de cada ordem. Nesse exercicio, serdo consideradas as seguintes dimensoes:

¢ O Cliente e a sua classificacdo como investidor;
e As caracteristicas da ordem;
¢ Osinstrumentos financeiros que sao objeto da ordem; e

e As caracteristicas das plataformas de negociacao para as quais a ordem pode ser dirigida.

Na concretizagao da politica de execucao nas melhores condi¢oes, o preco merecera prioridade
relativamente aos restantes fatores. Todavia, sempre se verifique liquidez reduzida nas
plataformas de negociacao relevantes para a execucao integral da ordem, quando a ordem deva
ser executada numa janela temporal especifica ou sempre que Banco Carregosa disponha de
dados que lhe permitam determinar a existéncia de condicionantes que tornem desvantajosa a
priorizacao do fator preco, é atribuida maior importancia a outros fatores de execucao.

Dado que nao foram ainda publicados dados nos termos do Regulamento Delegado 2017/575
da Comissao Europeia, o Banco Carregosa considera que as plataformas de negociacao da
Euronext sao as que apresentam os niveis mais adequados de liquidez e rapidez na execucao

de ordens sobre acoes.
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Todas as ordens sobre instrumentos financeiros derivados nao cotados

introduzidas através dos meios de negociacao eletronica disponibilizados, sao

transmitidas ao Saxo Bank, parceiro do Banco.

Dados de Execuciao de Ordens

Class of Instrument

derivatives

Currency derivatives - Swaps, forwards, and other currency

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

Saxo Bank A/S - 549300TL5406/C1XKD09

N

100.0% 100.0%

Class of Instrument

ETF

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

NYSE Euronext XLIS 3.7%
NYSE Euronext XPAR 0.5%
NYSE Euronext XAMS 95.9%

Class of Instrument

AcGes

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

NYSE Euronext XAMS 0.4%
NYSE Euronext XPAR 0.6%
NYSE Euronext XBRU 64.8%
NYSE Euronext XLIS 4.4%
Cboe Chi-X Europe Limited 29.7%
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WARRANT

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

NYSE Euronext XPAR 0.6%

NYSE Euronext XLIS 99.4%

Divid
Class of Instrument vida
Notification if <1 average trade per

business day in the previous year

NYSE Euronext XAMS 15.6%

NYSE Euronext XLIS 84.4%

Contracts for difference
Class of Instrument

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

Saxo Bank A/S - 549300TL5406/C1XKD09 100.0% 100.0%

Dados de Transmissao de Ordens

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

Notification if <1 average trade per N

business day in the previous year

Saxo Bank A/S - 549300TL5406/C1XKD09 100.0% 100.0% 59.5% 40.5%
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Equities — Shares & Depositary Receipts - Tick size liquidity bands 3
and 4

Class of Instrument

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

Saxo Bank A/S - 549300TL5406/C1XKD09 100.0% 100.0% 63.5% 36.5%

Equities — Shares & Depositary Receipts - Tick size liquidity band 1 and
2

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

Saxo Bank A/S - 549300TL5406/C1XKD09 100.0% 100.0% 71.9% 28.1%

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

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

Saxo Bank A/S - 549300TL5406/C1XKD09 100.0% 100.0% 100.0% 0.0%

Currency derivatives - Futures and options admitted to trading on a
trading venue

Class of Instrument
Notification if <1 average trade per N
business day in the previous year
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‘ Saxo Bank A/S - 549300TL5406/C1XKD09 ‘ 100.0% 100.0% 28.3% 71.7%

Equity Derivatives - Options and Futures admitted to trading on a

trading venue
Class of Instrument

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

Saxo Bank A/S - 549300TL5406/C1XKD09 100.0% 100.0% 81.7% 18.3%

Acles
Class of Instrument ¢

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

Goldman Sachs 6.4%

Saxo Bank A/s 6.8%

KCG Europe Ltd 0.8%

Itat Corretora de Valores S.A. 86.0%
ETF

Class of Instrument

Notification if <1 average trade per

business day in the previous year

KCG Europe Ltd 84.4%
Saxo Bank A/s 0.1%
Goldman Sachs 0.3%
Jefferies Group Inc 15.2%

WARRANT
Class of Instrument

Notification if <1 average trade per
business day in the previous year
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Goldman Sachs 81.6%

Saxo Bank A/s 18.4%
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