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1. Retail clients 

1.1 Equities - Shares & Depositary Receipts 
 
 

Class of Instrument: 
Tick size liquidity bands 
5 and 6 

 

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

 
N 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
 

Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 

 
Percentage of 
passive orders 

 
 

Percentage 
of aggressive 
orders 

 
 

Percentage 
of directed 
orders 

Morgan Stanley 99,998% 99,993% 55% 45% 0% 

 

 

Class of Instrument: 
Tick size liquidity bands 
3 and 4 

 

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

 
N 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

Morgan Stanley 99,906% 99,914% 55% 45% 0% 

 

 
Class of Instrument: Tick size liquidity bands 

1 and 2 
 

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

 

N 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage 
of total in that 
class 

Percentage of 
passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

Morgan Stanley 99,998% 99,991% 44% 56% 0% 
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1.2 Debt Intruments 

 
Class of Instrument: Debt instruments  

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

 
Y 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

OHV 100,00% 100,00% 100% 0% 0% 

 

1.3 Interest Rate Derivatives 

 
Class of Instrument: Interest rates derivatives  

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

 
Y 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

      

 

1.4 Credit Rate Derivatives 

 
Class of Instrument: Credit rates derivatives  

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

 
Y 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 
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1.5 Currency Derivatives 

 
Class of Instrument: Currency derivatives  

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

 
Y 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

      

 

1.6 Structured Finance Instruments 

 

Class of Instrument: 
Structured finance 
instruments 

 

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

 
N 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

CITI 100,00% 100,00% 50% 50% 0% 

 

1.7 Equity Derivatives 

 
Class of Instrument: Equity Derivatives  

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

 
N 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending order) 

 
Proportion of volume 
traded as a 
percentage of total in 
that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

Societe Generale 84,55% 13,51% 82% 18% 0% 

Morgan Stanley 15,41% 85,87% 91% 9% 0% 

ABN Amro Clearing Bank 0,04% 0,62% 81% 19% 0% 
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1.8 Securitized Derivatives 

 
Class of Instrument: Securitized Derivatives  

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

 
N 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

Morgan Stanley 100,00% 100,00% 50% 50% 0% 

 

1.9 Commodities Derivatives and Emission Allowances Derivatives 

 

 
Class of Instrument: 

Commodities 
derivatives and 
emission allowances 
Derivatives 

 

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

 
Y 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

      

 
 
1.10 Contracts for Difference 

 
Class of Instrument: Contracts for 

difference 
 

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

 

Y 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

Proportion of 
volume traded as 
a percentage of 
total in that class 

Proportion of 
orders executed 
as percentage of 
total in that class 

Percentage 
of passive 
orders 

Percentage 
of aggressive 
orders 

Percentage 
of directed 
orders 
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1.11 Exchange traded products (ETFs, ETNs and ETCs) 

 

 
Class of Instrument: 

Exchange traded 
products (ETFs, ETNs 
and ETCs) 

 

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

 
N 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

Morgan Stanley 100,00% 100,00% 40% 60% 0% 

 
 
 

2. Professional clients 

 
2.1 Equities - Shares & Depositary Receipts 

 
 

Class of Instrument: 
Tick size liquidity bands 
5 and 6 

 

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

 
N 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
 

Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 

 
Percentage of 
passive orders 

 
 

Percentage 
of aggressive 
orders 

 
 

Percentage 
of directed 
orders 

Morgan Stanley 99,999% 99,368% 38% 62% 0% 

 

 

Class of Instrument: 
Tick size liquidity bands 
3 and 4 

 

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

 
N 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

Morgan Stanley 99,999% 97,635% 33% 67% 0% 



8 | flatex DEGIRO Bank Dutch Branch, trading under the name DEGIRO, is the Dutch branch of flatexDEGIRO Bank 
AG. flatexDEGIRO Bank AG is primarily supervised by the German financial regulator (BaFin) and registered with 
DNB in the Netherlands 

 

 

 

 
 

Class of Instrument: Tick size liquidity bands 
1 and 2 

 

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

N 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage 
of total in that 
class 

Percentage of 
passive 
orders 

Percentage 
of 
aggressive 
orders 

Percentage 
of directed 
orders 

Morgan Stanley 99,998% 86,792% 17% 83% 0% 

 

 

2.2 Debt Intruments 

 
Class of Instrument: Debt instruments  

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

 
N 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

OHV 100,00%     

 

2.3 Interest Rate Derivatives 

 
Class of Instrument: Interest rates derivatives  

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

 
Y 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 
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2.4 Credit Rate Derivatives 

 
Class of Instrument: Credit rates derivatives  

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

 
Y 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

      

 

2.5 Currency Derivatives 

 
Class of Instrument: Currency derivatives  

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

 
Y 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

      

 

2.6 Structured Finance Instruments 

 

Class of Instrument: 
Structured finance 
instruments 

 

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

 
N 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

CITI 100,00% 100,00% 44% 56% 0% 



10 | flatex DEGIRO Bank Dutch Branch, trading under the name DEGIRO, is the Dutch branch of flatexDEGIRO 
Bank AG. flatexDEGIRO Bank AG is primarily supervised by the German financial regulator (BaFin) and registered 
with DNB in the Netherlands 

 

 

 

2.7 Equity Derivatives 

 
Class of Instrument: Equity Derivatives  

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

 
N 

 
Top five execution venues 
ranked in terms of trading 
volumes (descending order) 

 

Proportion of volume 
traded as a 
percentage of total in 
that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

Morgan Stanley 100,00% 100,00% 30% 70% 0% 

 
 
2.8 Securitized Derivatives 

 
Class of Instrument: Securitized Derivatives  

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

 
N 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 

Morgan Stanley 100,00% 100,00% 0% 100% 0% 

 

 
2.9 Commodities Derivatives and Emission Allowances Derivatives 

 

 
Class of Instrument: 

Commodities 
derivatives and 
emission allowances 
Derivatives 

 

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

 
Y 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage 
of aggressive 
orders 

 
Percentage 
of directed 
orders 
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2.10 Contracts for Difference 

 
Class of Instrument: Contracts for 

difference 
 

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

 

Y 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

Proportion of 
volume traded as 
a percentage of 
total in that class 

Proportion of 
orders executed 
as percentage of 
total in that class 

Percentage 
of passive 
orders 

Percentage 
of aggressive 
orders 

Percentage 
of directed 
orders 

      

 

2.11 Exchange traded products (ETFs, ETNs and ETCs) 

 

 
Class of Instrument: 

Exchange traded 
products (ETFs, ETNs 
and ETCs) 

 

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

 
N 

 

Top five execution venues 
ranked in terms of trading 
volumes (descending 
order) 

 
Proportion of volume 
traded as a percentage 
of total in that class 

Proportion of 
orders 
executed as 
percentage of 
total in that 
class 

 
 

Percentage of 
passive orders 

 
Percentage of 
aggressive 
orders 

 
Percentage 
of directed 
orders 

Morgan Stanley 100,00% 100,00% 26% 74% 0% 

 


