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Important Information
Baring Asset Management Limited, Baring International Investment Limited, Barings
Global Advisers Limited and Barings (U.K.) Limited (together “Barings”) is required to
provide on an annual basis, for each class of financial instruments traded, the top
five execution venues used in the preceding calendar year.
The below qualitative information is applicable to trading undertaken by Barings for
reportable instruments such as equities, fixed income and derivatives. Directive
2014/65/EU (MIFID II) requires Barings to publish the top five execution venues
regarding trades placed via a broker (65(6) Report) and trades executed directly on an
execution venue (RTS28 Report).
Description of any close links, conflicts of interest and common ownership
with respect to any execution venues used to execute orders.
Barings does not have any close links, conflicts of interest or common ownership
with respect to any execution venues used to execute orders.
Description of any specific arrangements with any execution venues regarding
payments made, or received, discounts, rebates or non-monetary benefits
received.
Barings does not have any arrangements concerning rebates or non-monetary
benefits with any current execution venues.
An explanation of the factors that led to a change in the list of execution
venues in Baring’s execution policy, if such a change occurred.
The appointment of new brokers and the removal of existing brokers is subject to
due diligence and approval by the Barings Trading Practices Committee. The
ongoing monitoring conducted by the business regularly reviews the performance
of the execution services provided by brokers and the brokers ability to trade
effectively.
The appointment and removal of brokers during 2020 is detailed, where relevant, on
the reports contained within this document. This was subject to Barings internal
approval process from the Trading Practices Committee, which is in line with our policy.
An explanation of how order execution differs according to client
categorisation, where Barings treats categories of clients differently and where
it may affect the order execution arrangements.
All clients of Barings are treated in the same manner regardless of their
categorisation.
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.
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W e treat all categories of clients in the same manner. W e consider all execution
factors when making the decision on how to achieve the best possible outcome.
Execution factors are detailed for each instrument in the relevant report contained in
this document.
Where applicable, an explanation of how Barings has used the output of
a consolidated tape provider.
Barings does not use the output of a consolidated tape provider as there is no firm
that currently provides this data.
An explanation of the different order types can be an important factor in
explaining how and why investment firms execute orders on a given execution
venue.
Barings do not have memberships with exchanges; therefore, we execute orders via
a broker. We do not have Direct Market Access (DMA), so all orders are not direct
market orders. Further information is provided in our Execution Policy.
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(a) Equity – Shares & Depositary Receipts:
(i) Tick Size Liquidity Bands 5-6 (from 2000 trades per day)
(ii) Tick Size Liquidity Bands 3-4 (from 80 to 1999 trades per day)
(iii) Tick Size Liquidity Bands 1-2 (from 0 to 79 trades per day)
Other Equities1 (non-ToTV)

1

Note: These are transactions traded outside of a European Trading Venue (non-ToTV), which do not conform
to the European Tick Size Regime.
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Baring International Investment Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 5-6 (from 2000 trades per day)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

RBC Europe
Limited
Stif el Nicolaus
Europe Limited
Citigroup Global
Markets Limited
Macquarie Capital
(Europe) Limited
Liberum Capital
Limited

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

TXDSU46SXBWIGJ8G8E98

22.0%

29.7%

213800BVEFNZ8UYPKL03

16.6%

12.1%

XKZZ2JZF41MRHTR1V493

13.8%

18.8%

549300GX4FPMFF91RJ37

7.4%

17.1%

213800U6KUF87S1KCC03

7.1%

6.7%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A2

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%
0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.

2

Note: RTS 28 requires the reporting of whether executions were passive, aggressive or directed. As we do not
trade on the order books of exchanges directly, we do not believe our orders meet the definitions of passive or
aggressive and therefore it is “N/A” in the report.
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Retail
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Retail Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 5-6 (from 2000 trades per day)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

RBC Europe
Limited
Stif el Nicolaus
Europe Limited
Citigroup Global
Markets Limited
Liquidnet Europe
Limited

Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

TXDSU46SXBWIGJ8G8E98

24.2%

7.5%

213800BVEFNZ8UYPKL03

13.0%

7.5%

XKZZ2JZF41MRHTR1V493

12.9%

7.5%

213800ZIRB79BE5XQM68

10.3%

3.8%

549300JC6II4Z5801517

8.8%

24.5%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%
0.0%

0.0%

J.P. Morgan
Securities Asia

0.0%

Priv ate Limited

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 5-6 (from 2000 trades per day)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

RBC Europe
Limited
Stif el Nicolaus
Europe Limited

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

TXDSU46SXBWIGJ8G8E98

21.9%

36.2%

213800BVEFNZ8UYPKL03

11.1%

3.4%

4PQUHN3JPFGFNF3BB653

10.4%

2.8%

549300GX4FPMFF91RJ37

8.3%

25.4%

W22LROWP2IHZNBB6K528

7.2%

10.1%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%

Morgan Stanley &
Co. International

0.0%

PLC
Macquarie Capital
(Europe) Limited
Goldman Sachs
International

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Baring International Investment Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Class of
Instrument
<1 Average
trade per
business day

Counterparty

Stif el Nicolaus
Europe Limited
RBC Europe
Limited
Macquarie Capital
(Europe) Limited
Liberum Capital
Limited
Liquidnet Europe
Limited

Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 3-4 (from 80 to 1999 trades per day)
N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

213800BVEFNZ8UYPKL03

23.5%

19.6%

TXDSU46SXBWIGJ8G8E98

21.4%

27.5%

549300GX4FPMFF91RJ37

16.7%

30.2%

213800U6KUF87S1KCC03

13.7%

10.3%

213800ZIRB79BE5XQM68

5.8%

7.9%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%
0.0%

0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third – party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Retail
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Retail Clients)
Class of
Instrument
<1 Average
trade per
business day

Counterparty

RBC Europe
Limited
Stif el Nicolaus
Europe Limited
Liberum Capital
Limited

Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 3-4 (from 80 to 1999 trades per day)
Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

TXDSU46SXBWIGJ8G8E98

39.5%

27.3%

213800BVEFNZ8UYPKL03

28.6%

9.1%

213800U6KUF87S1KCC03

14.7%

9.1%

MZI1VDH2BQLFZGLQDO60

9.6%

4.5%

529900OOZP78CYPYF471

3.8%

4.5%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%

0.0%

M.M.Warburg &
CO (AG & Co.)

0.0%

Kommanditges
Hauck &
Auf hssuser
Priv atbankiers

0.0%

Kommand

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Class of
Instrument
<1 Average
trade per
business day

Counterparty

RBC Europe
Limited
Stif el Nicolaus
Europe Limited
Liberum Capital
Limited
Liquidnet Europe
Limited
Macquarie Capital
(Europe) Limited

Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 3-4 (from 80 to 1999 trades per day)
N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

TXDSU46SXBWIGJ8G8E98

25.7%

37.5%

213800BVEFNZ8UYPKL03

20.6%

12.2%

213800U6KUF87S1KCC03

12.9%

8.5%

213800ZIRB79BE5XQM68

5.3%

4.6%

549300GX4FPMFF91RJ37

5.0%

15.1%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%
0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Baring (U.K.) Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Class of
Instrument
<1 Average
trade per
business day

Counterparty

Cantor Fitzgerald
Europe

Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 3-4 (from 80 to 1999 trades per day)
N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

549300KM6VUHPKQLQX53

100.0%

100.0%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third – party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Baring International Investment Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 1-2 (from 0 to 79 trades per day)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Goldman Sachs
International

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

W22LROWP2IHZNBB6K528

24.1%

27.2%

549300I5DSQBF6DPYJ85

17.1%

4PQUHN3JPFGFNF3BB653

Percentage
of
directed
orders (%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

8.7%

N/A

N/A

0.0%

10.6%

12.1%

N/A

N/A

0.0%

549300JC6II4Z5801517

9.5%

14.2%

N/A

N/A

0.0%

BFM8T61CT2L1QCEMIK50

4.1%

4.7%

N/A

N/A

0.0%

Credit Suisse
Securities (Hong
Kong) Ltd
Morgan Stanley &
Co. International
PLC
J.P. Morgan
Securities Asia
Priv ate Limited
UBS Limited

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement.
The below provides details on how we place transactions for execution with third –party entities,
such as brokers.
In most cases for equities achieving the best price for the trade size will be the primary execution
factors in gaining the best possible outcome, although there will be occasions when other execution
factors have equal weighting, e g. for less liquid instruments, the size and likelihood of execution
might be as important as price and cost. There may also be times when there is breaking news or
other periods of volatility when both speed to market and the ability to complete an order quickly are
just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly).

We removed five existing brokers during 2020 in order to facilitate best execution.
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Retail
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Retail Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 1-2 (from 0 to 79 trades per day)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion of
orders
executed as
percentage of
total in that
class (%)

S5THZMDUJCTQZBTRV198

35.7%

1.4%

4PQUHN3JPFGFNF3BB653

17.5%

22.3%

549300JC6II4Z5801517

15.8%

26.1%

BFM8T61CT2L1QCEMIK50

9.0%

19.0%

4ZHCHI4KYZG2WVRT8631

9.0%

17.5%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

Percentage
of
directed
orders (%)

N/A

N/A

0.0%

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Jef feries
International
Limited
Morgan Stanley
& Co.
International

0.0%

PLC
J.P. Morgan
Securities Asia

0.0%

Priv ate Limited
UBS Limited
Macquarie Bank
Limited

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement.
The below provides details on how we place transactions for execution with third –party entities,
such as brokers.
In most cases for equities achieving the best price for the trade size will be the primary execution
factors in gaining the best possible outcome, although there will be occasions when other execution
factors have equal weighting, e g. for less liquid instruments, the size and likelihood of execution
might be as important as price and cost. There may also be times when there is breaking news or
other periods of volatility when both speed to market and the ability to complete an order quickly are
just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

RBC Europe
Limited

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 1-2 (from 0 to 79 trades per day)
N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion of
orders
executed as
percentage
of total in
that class (%)

TXDSU46SXBWIGJ8G8E98

16.2%

18.9%

4PQUHN3JPFGFNF3BB653

12.8%

8.9%

W22LROWP2IHZNBB6K528

9.1%

28.6%

549300JC6II4Z5801517

6.8%

7.1%

4ZHCHI4KYZG2WVRT8631

5.3%

5.5%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

Morgan Stanley
& Co.

Percentage
of
directed
orders (%)
0.0%

0.0%

International PLC
Goldman Sachs
International

N/A

N/A

N/A

N/A

N/A

N/A

0.0%

J.P. Morgan
Securities Asia

0.0%

Priv ate Limited
Macquarie Bank
Limited

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement.
The below provides details on how we place transactions for execution with third –party entities,
such as brokers.
In most cases for equities achieving the best price for the trade size will be the primary execution
factors in gaining the best possible outcome, although there will be occasions when other execution
factors have equal weighting, e g. for less liquid instruments, the size and likelihood of execution
might be as important as price and cost. There may also be times when there is breaking news or
other periods of volatility when both speed to market and the ability to complete an order quickly are
just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty
list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Barings Global Advisers Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 1-2 (from 0 to 79 trades per day)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Y

LEI of Counterparty

Proportion
of v olume
traded as a
percentage
of total in
that class
(%)

Proportion of
orders
executed as
percentage of
total in that
class (%)

TXDSU46SXBWIGJ8G8E98

71.3%

92.3%

549300KM6VUHPKQLQX53

16.3%

15.4%

213800EEC95PRUCEUP63

12.3%

7.7%

RBC Europe
Limited

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

Percentage of
directed
orders (%)

0.0%

Cantor
Fitzgerald

0.0%

Europe
Inv estment
Technology
Group Limited

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement.
The below provides details on how we place transactions for execution with third–party entities,
such as brokers.
In most cases for equities achieving the best price for the trade size will be the primary execution
factors in gaining the best possible outcome, although there will be occasions when other execution
factors have equal weighting, e g. for less liquid instruments, the size and likelihood of execution
might be as important as price and cost. There may also be times when there is breaking news or
other periods of volatility when both speed to market and the ability to complete an order quickly are
just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Barings (U.K.) Limited
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Tick Size Liquidity Bands 1-2 (from 0 to 79 trades per day)
Y

LEI of Counterparty

Proportion
of v olume
traded as a
percentage
of total in
that class
(%)

Proportion of
orders
executed as
percentage of
total in that
class (%)

TXDSU46SXBWIGJ8G8E98

78.5%

80.0%

213800BVEFNZ8UYPKL03

21.5%

20.0%

RBC Europe
Limited
Stif el Nicolaus
Europe Limited

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

Percentage of
directed
orders (%)

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement.
The below provides details on how we place transactions for execution with third–party entities,
such as brokers.
In most cases for equities achieving the best price for the trade size will be the primary execution
factors in gaining the best possible outcome, although there will be occasions when other execution
factors have equal weighting, e g. for less liquid instruments, the size and likelihood of execution
might be as important as price and cost. There may also be times when there is breaking news or
other periods of volatility when both speed to market and the ability to complete an order quickly are
just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Barings International Investment Limited
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Other Equities (non-ToTV)
Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

4PQUHN3JPFGFNF3BB653

37.3%

17.2%

N/A

N/A

W22LROWP2IHZNBB6K528

22.2%

29.7%

N/A

N/A

549300Y 35FCB6270R069

7.0%

4.7%

N/A

N/A

BFM8T61CT2L1QCEMIK50

5.1%

6.3%

N/A

N/A

4ZHCHI4KYZG2WVRT8631

5.0%

17.2%

N/A

N/A

Percentage
of
directed
orders (%)

Morgan Stanley &
Co. International

0.0%

PLC
Goldman Sachs
International
UBS Securities
Asia Limited
UBS Limited
Macquarie Bank
Limited

0.0%

0.0%

0.0%

0.0%

Note: These are transactions traded outside of a European Trading Venue (non-ToTV), which
do not conform to the European Tick Size Regime.
This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Retail
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Investment Service – Portfolio Management/Reception and Transmission
(Retail Clients)
Equity – Shares & Depositary Receipts
Other Equities (non-ToTV)
Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

549300JC6II4Z5801517

8.0%

28.8%

N/A

N/A

0.0%

4PQUHN3JPFGFNF3BB653

7.0%

25.0%

N/A

N/A

0.0%

4ZHCHI4KYZG2WVRT8631

4.7%

19.2%

N/A

N/A

BFM8T61CT2L1QCEMIK50

2.4%

11.5%

N/A

N/A

54930088A108K3K5M708

2.2%

5.8%

N/A

N/A

Percentage
of
directed
orders (%)

J.P. Morgan
Securities Asia
Priv ate Limited
Morgan Stanley &
Co. International
PLC
Macquarie Bank
Limited
UBS Limited
ITG Hong Kong
Limited

0.0%

0.0%

0.0%

Note: These are transactions traded outside of a European Trading Venue (non -ToTV), which
do not conform to the European Tick Size Regime.
This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Macquarie Bank
Limited

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Equity – Shares & Depositary Receipts
Other Equities (non-ToTV)
Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

4ZHCHI4KYZG2WVRT8631

15.4%

11.4%

4PQUHN3JPFGFNF3BB653

11.7%

549300JC6II4Z5801517

213800CF5G9GRZD2RV79

Percentage
of
directed
orders (%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

10.4%

N/A

N/A

0.0%

9.8%

14.4%

N/A

N/A

0.0%

7.7%

3.9%

N/A

N/A

6.1%

11.2%

N/A

N/A

0.0%

Morgan Stanley &
Co. International
PLC
J.P. Morgan
Securities Asia
Priv ate Limited
CLSA Limited
Goldman Sachs
International

0.0%

0.0%

Note: These are transactions traded outside of a European Trading Venue (non -ToTV), which
do not conform to the European Tick Size Regime.
This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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(b) Debt Instruments:
(i) Bonds
(ii) Money Market Instruments
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Baring International Investment Limited
65(6)

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Debt Instruments
(Bonds)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Goldman Sachs
& Co. LLC
J.P. Morgan
Chase & Co.
J.P. Morgan
Securities LLC

N

LEI of Counterparty

Proportion
of v olume
traded as a
percentage
of total in
that class
(%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

FOR8UP27PHTHYVLBNG30

8.9%

8.3%

7H6GLXDRUGQFU57RNE97

7.8%

6.8%

ZBUT11V806EZRVTWT807

7.5%

6.7%

4PQUHN3JPFGFNF3BB653

7.3%

8.0%

CY Y GQCGNHMHPSMRL3R97

6.3%

5.4%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%
0.0%

Morgan Stanley
& Co.

0.0%

International PLC
HSBC Securities
Inc

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases achieving the best price for the
trade size will be the primary execution factors in gaining the best possible outcome, although there
will be occasions when other execution factors have equal weighting, e g. for a less liquid instrument,
the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list

We approved seven new counterparties in 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Debt Instruments
(Bonds)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

N

LEI of Counterparty

Proportion
of v olume
traded as a
percentage
of total in
that class
(%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

4PQUHN3JPFGFNF3BB653

8.3%

8.3%

N/A

N/A

7H6GLXDRUGQFU57RNE97

7.0%

5.9%

N/A

N/A

FOR8UP27PHTHYVLBNG30

6.5%

7.9%

N/A

N/A

CY Y GQCGNHMHPSMRL3R97

6.4%

4.7%

N/A

N/A

529900AZS6GG6GBDMN90

6.2%

4.6%

N/A

N/A

Percentage
of
directed
orders (%)

Morgan Stanley
& Co.

0.0%

International PLC
J.P. Morgan
Chase & Co.
Goldman Sachs
& Co LLC
HSBC Securities
Inc
Deutsch Bank
Security Limited

0.0%

0.0%
0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases achieving the best price for the
trade size will be the primary execution factors in gaining the best possible outcome, although there
will be occasions when other execution factors have equal weighting, e g. for a less liquid instrument,
the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list

We approved seven new counterparties in 2020 in order to facilitate best execution.
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Barings Global Advisors Limited
RTS28

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Goldman Sachs
& Co LLC
J.P. Morgan
Chase & Co.
Wells Fargo
Securities LLC
Citigroup Global
Markets Limited

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Debt Instruments
(Bonds)
N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class
(%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

FOR8UP27PHTHYVLBNG30

15.4%

7.7%

7H6GLXDRUGQFU57RNE97

8.2%

2.9%

VY VVCKR63DVZZN70PB21

8.0%

5.1%

XKZZ2JZF41MRHTR1V493

7.7%

7.6%

XPSKD1VTEQPKCHBEKQ95

7.4%

0.9%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%

0.0%

0.0%

Nomura
Securities Co.

0.0%

Limited

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we execute transactions on
trading venues such as Multilateral Trading Facilities (MTF’s). A MTF operates as a self-regulat ed
financial trading venue and is deemed an alternative to traditional venues such as a stock exchange.
In most cases achieving the best price for the trade size will be the primary execution factors in
gaining the best possible outcome, although there will be occasions when other execution factors
have equal weighting, e g. for a less liquid instrument, the size and likelihood of execution might be
as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed:
Likelihood of execution and settlement

We approved seven new counterparties in 2020 in order to facilitate best execution.
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Barings (U.K.) Limited
65(6)

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Debt Instruments
(Bonds)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Goldman Sachs
& Co LLC
Wells Fargo
Securities LLC

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class
(%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

FOR8UP27PHTHYVLBNG30

15.6%

8.1%

VY VVCKR63DVZZN70PB21

15.5%

5.9%

4PQUHN3JPFGFNF3BB653

9.5%

9.9%

7H6GLXDRUGQFU57RNE97

9.5%

9.8%

549300HN4UKV1E2R3U73

7.0%

6.4%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%

Morgan Stanley &
Co. International

0.0%

PLC
J.P. Morgan
Chase & Co.
Band of America
Securities, Inc.

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases achieving the best price for the
trade size will be the primary execution factors in gaining the best possible outcome, although there
will be occasions when other execution factors have equal weighting, e g. for a less liquid instrument,
the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price: Achieving the best possible price
Size
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list

We approved seven new counterparties in 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Debt Instruments
(Money Market Instruments)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Band of America
Securities, Inc.
MUFG Securities
Americas Inc.
J.P. Morgan
Securities LLC
Citigroup Global
Markets Limited
Barclay s Capital
Inc.

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

549300HN4UKV1E2R3U73

16.0%

17.9%

K5HU16E3LMSVCCJJJ255

13.3%

8.1%

ZBUT11V806EZRVTWT807

12.0%

15.3%

XKZZ2JZF41MRHTR1V493

10.5%

11.4%

AC28XWWI3WIBK2824319

10.4%

10.7%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%
0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers.
Most of the time achieving the best possible price is the primary execution factor, but other factors
include liquidity and size. There may also be times when there is breaking news or other periods
of volatility when both speed to market and the ability to c omplete an order quickly are just as
important.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list

We approved four new counterparties in 2020 in order to facilitate best execution.
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Barings (U.K.) Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Debt Instruments
(Money Market Instruments)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Wells Fargo
Securities LLC
Band of America
Securities, Inc.
J.P. Morgan
Securities LLC
Citigroup Global
Markets Limited
MUFG Securities
Americas Inc.

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

VY VVCKR63DVZZN70PB21

15.0%

14.3%

549300HN4UKV1E2R3U73

13.8%

14.6%

ZBUT11V806EZRVTWT807

13.5%

12.5%

XKZZ2JZF41MRHTR1V493

12.2%

12.8%

K5HU16E3LMSVCCJJJ255

9.5%

9.0%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%
0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution
practices and is a regulatory requirement. The below provides details on how we place
transactions for execution with third–party entities, such as brokers.
Most of the time achieving the best possible price is the primary execution fact or, but other factors
include liquidity and size. There may also be times when there is breaking news or other periods
of volatility when both speed to market and the ability to complete an order quickly are just as
important.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list

We approved four new counterparties in 2020 in order to facilitate best execution.
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Barings Global Advisers Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Debt Instruments
(Money Market Instruments)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Citigroup Global
Markets Limited
Wells Fargo
Securities LLC
Band of America
Securities, Inc.
J.P. Morgan
Securities LLC
Goldman Sachs
& Co LLC

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

XKZZ2JZF41MRHTR1V493

22.2%

18.3%

VY VVCKR63DVZZN70PB21

16.1%

14.2%

549300HN4UKV1E2R3U73

12.9%

14.8%

ZBUT11V806EZRVTWT807

11.9%

11.9%

FOR8UP27PHTHYVLBNG30

9.6%

9.3%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%

0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution
practices and is a regulatory requirement. The below provides details on how we place
transactions for execution with third–party entities, such as brokers.
Most of the time achieving the best possible price is the primary execution factor, but other factors
include liquidity and size. There may also be times when there is breaking news or other periods
of volatility when both speed to market and the ability to complete an order quickly are just as
important.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list

We approved four new counterparties in 2020 in order to facilitate best execution.
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(c) Interest Rate Derivatives:
(i) Futures and Options admitted to trading on a trading venue
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Baring International Investment Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Interest Rate Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

4PQUHN3JPFGFNF3BB653

100.0%

100.0%

N/A

N/A

Percentage
of
directed
orders (%)

Morgan Stanley &
Co. International

0.0%

PLC

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers. In most cases, achieving the best price and cost
for the trade size will be the primary execution factor in gaining the best possible outcome.
Size is an important factor when executing futures but price will always be the first consideration.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price
Cost
Limit
Size of trade
Speed

We had no counterparty changes in 2020 in order to facilitate best execution.
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Barings Asset Management Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Interest Rate Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

4PQUHN3JPFGFNF3BB653

54.2%

52.5%

N/A

N/A

549300SZJ9VS8SGXAN81

21.8%

26.6%

N/A

N/A

ZE2ZWJ5BTIQJ8M0C6K34

11.7%

6.1%

N/A

N/A

DL6FFRRLF74S01HE2M14

8.4%

4.8%

N/A

N/A

FOR8UP27PHTHYVLBNG30

3.9%

10.0%

N/A

N/A

Percentage
of
directed
orders (%)

Morgan Stanley &
Co. International

0.0%

PLC
UBS Group AG
NatWest Markets
Securities Inc

0.0%

0.0%

Credit Suisse
Securities

0.0%

(Europe) Ltd
Goldman Sachs
& Co LLC

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers. In most cases, achieving the best price and cost
for the trade size will be the primary execution factor in gaining the best possible outcome.
Size is an important factor when executing futures but price will always be the first consideration.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price
Cost
Limit
Size of trade
Speed

We had no counterparty changes in 2020 in order to facilitate best execution.
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Barings Global Advisers Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Interest Rate Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

4PQUHN3JPFGFNF3BB653

94.4%

82.2%

N/A

N/A

FOR8UP27PHTHYVLBNG30

5.6%

17.8%

N/A

N/A

Percentage
of
directed
orders (%)

Morgan Stanley &
Co. International

0.0%

PLC
Goldman Sachs
& Co LLC

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers. In most cases, achieving the best price and cost
for the trade size will be the primary execution factor in gaining the best possible outcome.
Size is an important factor when executing futures but price will always be the first consideration.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price
Cost
Limit
Size of trade
Speed

We had no counterparty changes in 2020 in order to facilitate best execution.
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Barings (U.K.) Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Interest Rate Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

4PQUHN3JPFGFNF3BB653

64.7%

52.3%

N/A

N/A

FOR8UP27PHTHYVLBNG30

35.3%

47.9%

N/A

N/A

Percentage
of
directed
orders (%)

Morgan Stanley &
Co. International

0.0%

PLC
Goldman Sachs
& Co LLC

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers. In most cases, achieving the best price and cost
for the trade size will be the primary execution factor in gaining the best possible outcome.
Size is an important factor when executing futures but price will always be the first consideration.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price
Cost
Limit
Size of trade
Speed

We had no counterparty changes in 2020 in order to facilitate best execution.
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(d) Credit Derivatives:
(i) Futures and Options admitted to trading on a trading venue
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Barings Asset Management Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Credit Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

UBS AG, London
Branch

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

BFM8T61CT2L1QCEMIK50

55.6%

86.8%

9R7GPTSO7KV3UQJZQ078

10.2%

10.2%

T6FIZBDPKLYJKFCRVK44

3.1%

3.1%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

Morgan Stanley &
Co. International

0.0%

PLC
UBS Securities
LLC

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers. In most cases, achieving the best price and cost
for the trade size will be the primary execution factor in gaining the best possible outcome.
Size is an important factor when executing futures but price will always be the first consideration.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important.
•
•
•
•
•

Price
Cost
Limit
Size of trade
Speed

We had no counterparty changes in 2020 in order to facilitate best execution.
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(e) Currency Derivatives:
(i) Futures and Options Admitted to Trading on a Trading Venue
(ii) Other Currency Derivatives
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Baring International Investment Limited
65(6)

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Currency Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

N

LEI of Counterparty

Proportion
of v olume
traded as a
percentage
of total in
that class
(%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

54ZMQ1M7Y QY KOZC8E043

27%

7%

N/A

N/A

7H6GLXDRUGQFU57RNE97

17%

10%

N/A

N/A

RCNB6OTY UAMMP879YW96

11%

6%

N/A

N/A

F8SB4JFBSYQFRQEH3Z21

9%

4%

N/A

N/A

JHE42UYNWWTJB8YTTU19

8%

1%

N/A

N/A

Percentage
of
directed
orders (%)

State Street
Global Markets,

0.0%

LLC
J.P. Morgan
Chase & Co.
BNP PARIBAS
Security Corp.
National Australia
Bank Limited

0.0%

0.0%
0.0%

Australia and
New Zealand
Banking Group

0.0%

Ltd

This report is intended to enable our investors to evaluate the quality of Barings execution
practices and is a regulatory requirement.
The primary responsibility for ensuring the quality of trade execution resides with the trader. The
trader will take into consideration the market conditions at the time a trade instruction is received
and then determine when, where and how the order should be traded. The trader will always seek
to obtain the best overall quality of execution for clients under the prevailing circumstances at the
time of trading.
Factors taken into account are:
•
•
•
•

Price: Achieving the best possible price
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement
Size: Avoiding significant adverse movements

We had no counterparty changes in 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Currency Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)
N

LEI of Counterparty

Proportion
of v olume
traded as a
percentage
of total in
that class
(%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

54ZMQ1M7Y QY KOZC8E043

43%

71%

N/A

N/A

F8SB4JFBSYQFRQEH3Z21

22%

3%

N/A

N/A

RCNB6OTY UAMMP879YW96

8%

1%

N/A

N/A

XKZZ2JZF41MRHTR1V493

5%

2%

N/A

N/A

549300HN4UKV1E2R3U73

4%

2%

N/A

N/A

Percentage
of
directed
orders (%)

State Street
Global Markets,

0.0%

LLC
National Australia
Bank Limited
BNP PARIBAS
Security Corp.
Citigroup Global
Markets Limited
Band of America
Securities, Inc.

0.0%

0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution
practices and is a regulatory requirement.
The primary responsibility for ensuring the quality of trade execution resides with the trader. The
trader will take into consideration the market conditions at the time a trade instruction is received
and then determine when, where and how the order should be traded. The trader will always seek
to obtain the best overall quality of execution for clients under the prevailing circumstances at the
time of trading.
Factors taken into account are:
•
•
•
•

Price: Achieving the best possible price
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement
Size: Avoiding significant adverse movements

We had no counterparty changes in 2020 in order to facilitate best execution.
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Barings (U.K.) Limited
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Currency Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)
N

LEI of Counterparty

Proportion
of v olume
traded as a
percentage
of total in
that class
(%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

54ZMQ1M7Y QY KOZC8E043

52%

87%

N/A

N/A

F8SB4JFBSYQFRQEH3Z21

44%

4%

N/A

N/A

7H6GLXDRUGQFU57RNE97

1%

2%

N/A

N/A

XKZZ2JZF41MRHTR1V493

1%

2%

N/A

N/A

RCNB6OTY UAMMP879YW96

1%

1%

N/A

N/A

Percentage
of
directed
orders (%)

State Street
Global Markets,

0.0%

LLC
National Australia
Bank Limited
J.P. Morgan
Chase & Co.
Citigroup Global
Markets Limited
BNP PARIBAS
Security Corp.

0.0%

0.0%

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution
practices and is a regulatory requirement.
The primary responsibility for ensuring the quality of trade execution resides with the trader. The
trader will take into consideration the market conditions at the time a trade instruction is received
and then determine when, where and how the order should be traded. The trader will always seek
to obtain the best overall quality of execution for clients under the prevailing circumstances at the
time of trading.
Factors taken into account are:
•
•
•
•

Price: Achieving the best possible price
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement
Size: Avoiding significant adverse movements

We had no counterparty changes in 2020 in order to facilitate best execution.
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Barings Global Advisers Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Currency Derivatives
(Futures and Options Admitted to Trading on a Trading Venue)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage
of total in
that class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

JHE42UYNWWTJB8YTTU19

45%

47%

54ZMQ1M7Y QY KOZC8E043

17%

12%

F8SB4JFBSYQFRQEH3Z21

13%

12%

RR3QWICWWIPCS8A4S074

12%

7%

I7331LVCZKQKX5T7XV54

7%

8%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

Australia and
New Zealand
Banking Group

0.0%

Ltd
State Street
Global Markets,

0.0%

LLC
National Australia
Bank Limited
NatWest Markets
PLC

0.0%

0.0%

Morgan Stanley
Capital Serv ices

0.0%

LLC

This report is intended to enable our investors to evaluate the quality of Barings execution
practices and is a regulatory requirement.
The primary responsibility for ensuring the quality of trade execution resides with the trader. The
trader will take into consideration the market conditions at the time a trade instruction is received
and then determine when, where and how the order should be traded. The trader will always seek
to obtain the best overall quality of execution for clients under the prevailing circumstances at the
time of trading.
Factors taken into account are:
•
•
•
•

Price: Achieving the best possible price
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement
Size: Avoiding significant adverse movements

We had no counterparty changes in 2020 in order to facilitate best execution.
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(g) Equity Derivatives:
(i) Options and Futures admitted to trading on a trading venue
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Baring Asset Management Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Class of
Instrument
<1 Average
trade per
business day

Counterparty

UBS Group AG

Equity Derivatives
(Futures and Options admitted to trading on a trading venue)
N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

549300SZJ9VS8SGXAN81

94.8%

88.7%

DL6FFRRLF74S01HE2M14

5.1%

4PQUHN3JPFGFNF3BB653

0.0%

Percentage
of
directed
orders (%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

10.8%

N/A

N/A

0.0%

0.4%

N/A

N/A

0.0%

0.0%

Credit Suisse
Securities
(Europe) Ltd
Morgan Stanley &
Co. International
PLC

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement.
The below provides details on how we place transactions for execution with third–party entities,
such as brokers.
In most cases for derivatives achieving the best price for the trade size will be the primary
execution factors in gaining the best possible outcome, although there will be occasions when
other execution factors have equal weighting, e g. for less liquid instruments, the si ze and
likelihood of execution might be as important as price and cost. There may also be times when
there is breaking news or other periods of volatility when both speed to market and the ability to
complete an order quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We removed five existing brokers during 2020 in order to facilitate best execution.
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(h) Securitised Derivatives:
(i) Warrants and Certificate Derivatives
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Barings International Investment Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Securitised Derivatives

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Citigroup Global
Markets Limited

(Warrants and Certificate Derivatives)
Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

XKZZ2JZF41MRHTR1V493

100.0%

100.0%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers.
Trading in some derivative products requires Barings to have IDSA/Swap agreements in place.
Barings also has give-up agreements in place with numerous brokers. A give-up agreement is an
execution agreement between brokers that allows us to execute derivatives away from our clearing
broker in order to achieve best execution. The executing broker takes the execution commission
then ‘gives-up’ the trade for settlement to the clearing broker.
In most cases for equities achieving the best price for the trade siz e will be the primary execution
factors in gaining the best possible outcome, although there will be occasions when other
execution factors have equal weighting, e g. for less liquid instruments, the size and likelihood of
execution might be as important as price and cost. There may also be times when there is breaking
news or other periods of volatility when both speed to market and the ability to complete an order
quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We had no counterparty changes in 2020 in order to facilitate best execution.
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Baring Asset Management Limited
65(6)
Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Securitised Derivatives

Class of
Instrument
<1 Average
trade per
business day

Counterparty

Liberum Capital
Limited
Citigroup Global
Markets Limited
RBC Europe
Limited

(Warrants and Certificate Derivatives)
Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

213800U6KUF87S1KCC03

74.7%

20.0%

XKZZ2JZF41MRHTR1V493

23.8%

40.0%

TXDSU46SXBWIGJ8G8E98

1.2%

20.0%

549300JC6II4Z5801517

0.3%

20.0%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%

0.0%

J.P. Morgan
Securities Asia

0.0%

Priv ate Ltd

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third–party entities, such as brokers.
Trading in some derivative products requires Barings to have IDSA/Swap agreements in place.
Barings also has give-up agreements in place with numerous brokers. A give-up agreement is an
execution agreement between brokers that allows us to execute derivatives away from our clearing
broker in order to achieve best execution. The executing broker takes the execution commission
then ‘gives-up’ the trade for settlement to the clearing broker.
In most cases for equities achieving the best price for the trade size will be the primary execution
factors in gaining the best possible outcome, although there will be occasions when other
execution factors have equal weighting, e g. for less liquid instruments, the size and likelihood of
execution might be as important as price and cost. There may also be times when there is breaking
news or other periods of volatility when both speed to market and the ability to complete an order
quickly are just as important.
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operate an authorised counterparty list
Cost: Standardised commission schedule (reviewed and negotiated regularly)

We had no counterparty changes in 2020 in order to facilitate best execution.
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(k) Exchange Traded Products
Exchange traded funds, exchange traded notes and exchange traded commodities
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Baring Asset Management Limited
65(6)

Class of
Instrument
<1 Average
trade per
business day

Counterparty

RBC Europe
Limited
Inv estec Bank
PLC

Investment Service – Portfolio Management/Reception and Transmission
(Professional Clients)
Exchange traded products
(Exchange traded funds, exchange traded notes and exchange traded commodities)
N

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

TXDSU46SXBWIGJ8G8E98

40.1%

44.4%

84S0VF8TSMH0T6D4K848

20.8%

11.1%

549300X1CG47XEKT8J90

10.7%

10.5%

549300ZHEHX8M31RP142

8.2%

9.3%

549300GX4FPMFF91RJ37

4.8%

5.3%

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

N/A

Percentage
of
directed
orders (%)

0.0%

0.0%

FLOW TRADERS
HONG KONG

0.0%

LIMITED
Jane Street
Financial Limited
Macquarie Capital
(Europe) Limited

0.0%

0.0%

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as price and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operates an authorised counterparty list
Cost

We had no counterparty changes in 2020 in order to facilitate best execution.
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Retail
65(6)

Investment Service – Portfolio Management/Reception and Transmission
(Retail Clients)
Class of
Instrument
<1 Average
trade per
business day

Counterparty

Exchange traded products
(Exchange traded funds, exchange traded notes and exchange traded commodities)
Y

LEI of Counterparty

Proportion of
v olume
traded as a
percentage of
total in that
class (%)

Proportion
of orders
executed as
percentage
of total in
that class
(%)

Percentage
of passiv e
orders (%)

Percentage
of
aggressive
orders (%)

549300X1CG47XEKT8J90

27.9%

30.6%

N/A

N/A

549300ZHEHX8M31RP142

20.6%

24.5%

N/A

N/A

84S0VF8TSMH0T6D4K848

18.8%

19.0%

N/A

N/A

635400IAV22ZOU1NFS89

12.5%

10.9%

N/A

N/A

0.0%

213800EEC95PRUCEUP63

7.7%

4.1%

N/A

N/A

0.0%

Percentage
of
directed
orders (%)

FLOW TRADERS
HONG KONG

0.0%

LIMITED
Jane Street
Financial Limited
Inv estec Bank
PLC

0.0%

0.0%

Susquehanna
International
Securities Limited
Inv estment
Technology
Group Limited

This report is intended to enable our investors to evaluate the quality of Barings execution practices
and is a regulatory requirement. The below provides details on how we place transactions for
execution with third –party entities, such as brokers. In most cases for equities achieving the best
price for the trade size will be the primary execution factors in gaining the best possible outcome,
although there will be occasions when other execution factors have equal weighting, e g. for less
liquid instruments, the size and likelihood of execution might be as important as pri ce and cost.
There may also be times when there is breaking news or other periods of volatility when both speed
to market and the ability to complete an order quickly are just as important
•
•
•
•
•
•

Price: Achieving the best possible price
Size: Block trade
Liquidity
Speed: Expediency of the execution is decided by the trader
Likelihood of execution and settlement: Barings operates an authorised counterparty list
Cost

We had no counterparty changes in 2020 in order to facilitate best execution.
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Important Information

Baring Asset Management Limited, Baring International
Investment Limited, Barings Global Advisers Limited
and Barings (U.K.) Limited (together “Barings”) is
required to provide on an annual basis, for each class
of financial instruments traded, the top five execution
venues used in the preceding calendar year.
The below qualitative information is applicable to
trading undertaken by Barings for reportable
instruments such as equities, fixed income and
derivatives. Directive 2014/65/EU (MIFID II) requires
Barings to publish the top five execution venues
regarding trades placed via a broker (65(6) Report) and
trades executed directly on an execution venue (RTS28
Report).
Description of any close links, conflicts of interest
and common ownership with respect to any
execution venues used to execute orders.
Barings does not have any close links, conflicts of
interest or common ownership with respect to any
execution venues used to execute orders.
Description of any specific arrangements with any
execution venues regarding payments made, or
received, discounts, rebates or non-monetary
benefits received.

Barings does not have any arrangements concerning
rebates or non-monetary benefits with any current
execution venues.
An explanation of the factors that led to a
change in the list of execution venues in Baring’s
execution policy, if such a change occurred.
The appointment of new brokers and the removal of
existing brokers is subject to due diligence and
approval by the Barings Trading Practices Committee.
The ongoing monitoring conducted by the business
regularly reviews the performance of the execution
services provided by brokers and the brokers ability to
trade effectively.
The appointment and removal of brokers during 2020 is
detailed, where relevant, on the reports contained
within this document. This was subject to Barings
internal approval process from the Trading Practices
Committee, which is in line with our policy.
An explanation of how order execution differs
according to client categorisation, where Barings
treats categories of clients differently and where it
may affect the order execution arrangements.
All clients of Barings are treated in the same manner
regardless of their categorisation.

BISLDCLS\PUBLIC\GENERAL-BUSINESS\NONE

Important Information

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.
W e treat all categories of clients in the same manner. We
consider all execution factors when making the decision
on how to achieve the best possible outcome. Execution
factors are detailed for each instrument in the relevant
report contained in this document.
Where applicable, an explanation of how Barings
has used the output of a consolidated tape provider.
Barings does not use the output of a consolidated tape
provider, as there is no firm that currently provides this
data.
An explanation of the different order types can be an
important factor in explaining how and why investment
firms execute orders on a given execution venue.
Barings do not have memberships with exchanges;
therefore, we execute orders via a broker. We do not have
Direct Market Access (DMA), so all orders are not direct
market orders. Further information is provided in our
Execution Policy.
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