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The Twelve Capital Group includes, inter alia, Twelve Capital AG, Twelve Capital (UK) Limited and Twelve Capital (DE) GmbH as regulated entities. 

Trade analysis herein includes trades undertaken across the Group some of which may not strictly be in scope for MIFID II purposes.
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Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 

Class of Instrument (a) (i) Equities - Tick Size liquidity bands 5 and 6 (from 2000 trades per day)

Notification if <1 average trade per 

business day in the previous year
N

Top 5 Venues ranked in terms of 

volume (descending order)

Proportion of volume 

executed as a percentage 

of total in that class

Proportion of orders 

executed as a percentage 

of total in that class

Percentage of 

Passive Orders

Percentage of 

Aggressive Orders

Percentage of 

Directed Orders

Credit Suisse AG

LEI: ANGGYXNX0JLX3X63JN86
65.24% 22.52% NA NA 0.00%

Credit Suisse (Luxembourg) S.A. 

LEI: 5493003TIY721MBZZK78
34.76% 77.48% NA NA 0.00%

Class of Instrument (a) (i) Equities - Tick Size liquidity bands 3 and 4 (from 80 to 1999 trades per day)

Notification if <1 average trade per 

business day in the previous year
N

Top 5 Venues ranked in terms of 

volume (descending order)

Proportion of volume 

executed as a percentage of 

total in that class

Proportion of orders 

executed as a percentage 

of total in that class

Percentage of 

Passive Orders

Percentage of 

Aggressive Orders

Percentage of 

Directed Orders

Credit Suisse AG

LEI: ANGGYXNX0JLX3X63JN86
60.67% 63.64% NA NA 0.00%

Credit Suisse (Luxembourg) S.A. 

LEI: 5493003TIY721MBZZK78
39.33% 36.36% NA NA 0.00%
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Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 

A summary of the analysis and conclusions the Group draws from its detailed monitoring of the quality of execution obtained on the execution venues where it executed all client 

orders in the previous year.

Class of Instrument (a) (i) Equities - Tick Size liquidity bands 1 and 2 (from 0 to 79 trades per day)

Notification if <1 average trade per 

business day in the previous year
N

Top 5 Venues ranked in terms of 

volume (descending order)

Proportion of volume 

executed as a percentage 

of total in that class

Proportion of orders 

executed as a percentage 

of total in that class

Percentage of 

Passive Orders

Percentage of 

Aggressive Orders

Percentage of 

Directed Orders

Credit Suisse AG

LEI: ANGGYXNX0JLX3X63JN86
78.76% 40.03% NA NA 0.00%

Credit Suisse (Luxembourg) S.A. 

LEI: 5493003TIY721MBZZK78
21.24% 59.97% NA NA 0.00%
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A summary of the analysis and conclusions the Group draws from its detailed monitoring of the quality of
execution obtained on the execution venues where it executed all client orders in the previous year

(a) Equities - Shares & Depositary Receipts

Currently Twelve Capital undertakes all equity transactions via Credit Suisse acting as appointed broker/intermediary and does not
subscribe to any exchange for these purposes. Consequently, the Firm relies on the best execution ability of the intermediary who places
both buy and sell trades on behalf of Twelve Capital‘s clients. The ability to monitor Best Execution under such circumstance is limited and
therefore the Group has taken the view that the broker will be acting in the best interests of the Group and its clients regarding placement,
timing and more importantly swiftness to the exchange in respect of any given transaction. Best execution compliance processes are
particularly important in lower liquidity shares (most often small market capitalisation shares) as price movements can be significantly
influenced by volume or (for Twelve Capital purposes) in the event of a natural catastrophe. In such cases, the Group utilises strategies to
minimise market impact such as volume-weighted average price (VWAP) which attempts to beat or match the average trading prices in the
market over a pre-specified period, ranging from intra-day to a full day. For larger orders executed across a period of time, or in lower
liquidity the Group will additionally take into account minimising the impact on the market, and slippage historically achieved on each venue.
Where transactions are executed indirectly, relevant factors are overall costs including counterparty fee schedules, impact and observed
slippage. The impact of implicit costs must be taken into account when considering the execution strategy of orders to ensure that they are
managed and do not result in an undue impact to total costs.

The monitoring undertaken supported that best execution was followed consistently on the approved execution venues throughout the year.

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 
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Annual Best Execution Disclosure 2021

Twelve Capital Group (TCG)

Equity.

Area
Execution trading / 

Sourcing
Credit Risk

Post trade 

management

Final

rating
Rank

Weight 70% 15% 15%

Reviewer Trading CRO Operations

Description
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CS ZRH 5 0 5 0 7.00 3 4 1.05 5 5 1.50 9.55 1

CS LUX 5 0 5 0 7.00 3 4 1.05 5 5 1.50 9.55 1
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Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 

Class of Instrument (b) Debt instruments: (i) Bonds 

Notification if <1 average trade per 

business day in the previous year
N

Top 5 Venues ranked in terms of 

volume (descending order)

Proportion of volume 

executed as a percentage 

of total in that class

Proportion of orders 

executed as a percentage 

of total in that class

Percentage of 

Passive Orders

Percentage of 

Aggressive Orders

Percentage of 

Directed Orders

Bloomberg L.P.

LEI: 549300B56MD0ZC402L06
26.13% 20.83% NA NA 0.00%

Credit Suisse Securities (Europe)Ltd. 

LEI: DL6FFRRLF74S01HE2M14
13.23% 11.36% NA NA 0.00%

Goldman Sachs International Plc

LEI: W22LROWP2IHZNBB6K528
7.58% 8.63% NA NA 0.00%

Jefferies International Limited LEI: 

S5THZMDUJCTQZBTRVI98
10.48% 7.78% NA NA 0.00%

Royal Bank of Scotland Plc LEI: LEI: 

549300WHU4EIHRP28H10
6.13% 7.01% NA NA 0.00%
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Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 

Class of Instrument (b) Debt instruments: (ii) Money markets instruments

Notification if <1 average trade per 

business day in the previous year
N

Top 5 Venues ranked in terms of 

volume (descending order)

Proportion of volume 

executed as a percentage 

of total in that class

Proportion of orders 

executed as a percentage 

of total in that class

Percentage of 

Passive Orders

Percentage of 

Aggressive Orders

Percentage of 

Directed Orders

Bloomberg L.P.

LEI: 549300B56MD0ZC402L06
100.00% 100.00% NA NA 0.00%



8

(b) Debt instruments

Twelve Capital often invests in debt instruments that are newly issued in the primary market where there is only one venue available for
execution. Best execution is considered to be followed for primary market trades due to the fact that there are no other available execution
venues.

As part of Twelve Capital’s analysis on execution quality for debt instruments traded where there is a secondary market, comprising mainly
bonds and fixed income notes, the Group primarily makes reference to Bloomberg’s last traded price, where available, broker prices where
available or pricing obtained via TSOX. In order to obtain pricing comfort given there may not be an ability to seek multiple quotes, multiple
or single broker quotes may be obtained where no electronic process can be utilised.

The periodic monitoring completed for 2021 supported that best execution was followed consistently on the approved execution venues
throughout the year.

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 
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Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 

Insurance Debt.

Area
Execution trading / 

Sourcing
Credit Risk

Post trade 

management

Final

rating
Rank

Weight 70% 15% 15%

Reviewer Trading CRO Operations

Description
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BNP 5 1 4 7.00 4 5 4.50 5 5 5.00 16.50 1

CS LDN 5 1 4 7.00 4 4 4.00 5 5 5.00 16.00 2

GSI 5 1 4 7.00 3 4 3.50 5 5 5.00 15.50 3

JPM 4 1 3 5.60 4 5 4.50 5 5 5.00 15.10 4
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Area
Execution trading / 

Sourcing
Credit Risk

Post trade 

management

Final

rating
Rank

Weight 70% 15% 15%

Reviewer Trading CRO Operations

Description
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RBC CM 5 0 5 7.00 5 2 1.05 5 5 1.50 9.55 1

BEECH 5 0 5 7.00 2 2 0.60 5 5 1.50 9.10 2

Tullet 5 0 5 7.00 2 2 0.60 5 5 1.50 9.10 2

SR US 3 1 1 3.50 4 5 1.35 5 5 1.50 6.35 3

AON 2 1 2 3.50 4 2 0.90 5 5 1.50 5.90 4

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 

Insurance-Linked Securities.
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Class of Instrument e) Currency derivatives

Notification if <1 average trade per 

business day in the previous year
N

Top 5 Venues ranked in terms of volume 

(descending order)

Proportion of volume 

executed as a 

percentage of total in 

that class

Proportion of orders 

executed as a 

percentage of total in 

that class

Percentage of Passive 

Orders

Percentage of

Aggressive Orders

Percentage of

Directed Orders

Credit Suisse AG

LEI: ANGGYXNX0JLX3X63JN86
91.19% 79.47% NA NA 0.00%

RBC 

LEI: 549300IVXKQHV6O7PY61
8.81% 20.53% NA NA 0.00%

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 
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Class of Instrument (m) Other Instruments

Notification if <1 average trade per 

business day in the previous year
N

Top 5 Venues ranked in terms of 

volume (descending order)

Proportion of volume 

executed as a percentage of 

total in that class

Proportion of orders 

executed as a percentage of 

total in that class

Percentage of

Passive Orders

Percentage of

Aggressive Orders

Percentage of

Directed Orders

AON Benfield Securities

LEI: 549300SZDPUL7WET7P93
27.81% 37.28% NA NA 0.00%

Guy Carpenter Securities Llc

LEI: 549300UCIY3LKSSV7V69
16.94% 22.98% NA NA 0.00%

RBC Capital Markets Llc

LEI: 549300LCO2FLSSVFFR64
16.94% 9.34% NA NA 0.00%

Goldman Sachs International Plc   LEI: 

N9FYJ29MC81JI74MJE92
8.29% 8.75% NA NA 0.00%

Beech Hill Securities, Inc.                          

LEI: 254900VP1L7G987CB424
10.68% 7.18% NA NA 0.00%

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 
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An explanation of the relative importance the Group gave to the execution factors of price, costs, speed, likelihood of execution
or any other consideration including qualitative factors when assessing the quality of execution.

Best execution is a key element in Twelve Capital’s commitment to act in the best interests of its clients, in addition to being a regulatory
requirement. The Group prioritises ensuring that all sufficient steps are taken to obtain the best possible result for its clients when it
executes, places or transmits orders on their behalf. This means taking into account ‘execution factors’ such as price, costs, speed,
likelihood of execution and settlement, size, nature or any other consideration relevant to the execution of the order.

The relative importance of the execution factors is assessed on an order-by-order basis in line with the Group’s best execution policy, its
industry experience and prevailing market conditions. In addition, key factors for relevant asset classes have been identified as follows:

(a) Equities - Shares & Depositary Receipts

For small indirect orders over a short period of time, the key factors are generally price, quantity based on market availability, and likelihood
of execution. For larger orders executed over a longer period of time, the Group additionally takes into account confidentiality, regulatory
obligations, minimising the impact on the market, and slippage historically achieved on each venue.

The impact of implicit costs is taken into account when considering the execution strategy of orders to ensure that they are managed and
do not result in an undue impact to overall costs.

(b) Debt instruments

Due to the nature of the orders the Group will typically place price, size, cost and the nature of the transaction as factors of primary
importance.

(c) Currency Derivatives

Where derivatives are executed directly, key factors typically considered are price, observed volume on exchange, and overall transaction
costs. Prices are compared via a request for quote (“RFQ”); taking into account additional transaction costs that may be applicable. When
transactions are time-sensitive, response time to RFQ may be a defining factor. On occasion, preference may be given to counterparties
that are operationally easier to work with where time factors are at play. Where orders are executed indirectly, relevant factors are costs and
the existing counterparty relationship. For more illiquid derivatives, where execution options are available, historical price and liquidity are
the key factors for execution.

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 
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A description of any close links, conflicts of interests, and common ownerships with respect to any execution venues used to
execute orders.

Applies across all classes of financial instruments traded.

The Group does not have any close links, conflicts of interests or common ownership with respect to the execution venues it uses to
execute orders.

A description of any specific arrangements with any execution venues regarding payments made or received, discounts, rebates
or non-monetary benefits received.

Applies across all classes of financial instruments traded.

Twelve Capital has not entered into any arrangements with any execution venue regarding payments made or received, discounts or non-
monetary benefits that would compromise its ability to meet its obligations in regards to best execution, conflicts of interest or inducements.

The Group has determined that it will pay for research from its own resources. Additionally, Twelve Capital may on occasion receive or
provide minor non-monetary benefits from execution venues. They must be received/provided in accordance with the Group’s Inducements
policy.

When selecting execution venues, the Group does not take into account the non-monetary benefits it may obtain in connection with the
services provided to its clients, but focuses on the potential of the venues to enable the Group to obtain on a consistent basis the best
possible result for the execution of its client orders. However, the Group does take into account the effect of fees and commission when
choosing a venue for the execution of a particular client order.

An explanation of the factors that led to a change in the list of execution venues listed in the Group’s execution policy, if such a
change occurred.

Applies across all classes of financial instruments traded.

During the period under review, there were no changes to the execution venues utilised by Twelve Capital.

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 
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An explanation of how order execution differs according to client categorisation, where the Group treats categories of clients
differently and where it may affect the order execution arrangements.

Applies across all classes of financial instruments traded.

While Twelve Capital does take the characteristics of its clients into account when judging the relative importance of the execution factors,
the Group’s clients are exclusively eligible counterparties or professional clients and so are treated with a consistent approach.

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.

Applies across all classes of financial instruments traded.

Not applicable. The Group does not execute retail client orders.

An explanation of how the Group has used any data or tools relating to the quality of execution, including any data published
under Commission Delegated Regulation (EU) 2017/575.

Applies across all classes of financial instruments traded.

The Group does not currently use any specific data or tools relating to the quality of execution, but will utilise such data and tools as are 
made available in due course, particularly data published by trading venues under ‘RTS 27’ (as applicable). Where the Group directly 
executes transactions on behalf of its clients with counterparties where the order relates to OTC products, the Group takes steps to check 
the fairness of the price on offer by gathering market data used in the estimation of the price of such product and, where possible, by 
comparing with similar or comparable products.

Where applicable, an explanation of how the investment Group has used output of a consolidated tape provider established 
under Article 65 of Directive 2014/65/EU. 

Applies across all classes of financial instruments traded.

This is not currently applicable as the services of a consolidated tape provider were not used during the period to which this disclosure 
relates.

Annual Best Execution Disclosure 2021

Best Execution Qualitative Information 
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This material has been prepared by Twelve Capital AG, Twelve Capital (UK) Limited, Twelve Capital (DE) GmbH or their affiliates (collectively, “Twelve Capital”). This
material has been furnished solely upon request and is intended for the recipient personally and may not be reproduced or otherwise disseminated in whole or in part
without prior written consent from Twelve Capital. It is expressly not intended for persons who, due to their nationality or place of residence, are not permitted access to
such information under local law as the product may not be authorised or its offering may be restricted in certain jurisdictions. It is the responsibility of every investor to
satisfy himself as to the full observance of such laws, regulations and restrictions of the relevant jurisdiction. This is an advertising document.

This information was produced by Twelve Capital to the best of its knowledge and belief. However, the information herein may be based on estimates and may in no
event be relied upon. All information and opinions contained in this document are subject to change without notice. Twelve Capital’s analyses and ratings, including
Solvency II compliance analysis, Twelve Capital’s Counterparty Credit Rating and Twelve Capital’s Legal Rating, are statements of Twelve Capital’s current opinions
and not statements of fact. Source for all data and charts (if not indicated otherwise): Twelve Capital. Twelve Capital does not assume any liability with respect to
incorrect or incomplete information (whether received from public sources or whether prepared by itself or not). This material does not constitute a prospectus, a
request/offer, nor a recommendation of any kind, e.g. to buy/subscribe or sell/redeem investment instruments or to perform other transactions. The investment
instruments mentioned herein involve significant risks including the possible loss of the amount invested as described in detail in the offering memorandum(s) for these
instruments which will be available upon request. Investments in foreign currencies involve the additional risk that the foreign currency might lose value against the
investor's reference currency. Investors should understand these risks before reaching any decision with respect to these instruments. The information does not take
account of personal circumstances and therefore constitutes merely promotional communication, and not investment advice. Consequently, Investors are advised to
take all necessary legal, regulatory and tax advice on the consequences of an investment in the product. Past performance is no indication or guarantee of future
performance. The performance shown does not take account of any commissions and costs associated with subscribing to and redeeming shares.

This material contains information about Twelve Capital and its products as at the date of this material. The information contained herein is of a general nature and does
not purport to be complete or contain all the information that an investor should consider when making an investment decision nor does it contain all the information
which would be required in a disclosure document or prospectus prepared in accordance with the requirements of the Australian Corporations Act 2001 (Cth)
("Corporations Act"). To the maximum extent permitted by law, Twelve Capital makes no representation or warranty (express or implied) as to the accuracy or
completeness of the information contained herein and disclaims all responsibility and liability for the information (including without limitation, liability for negligence). This
material is for information purposes only and is not a prospectus, disclosure document, product disclosure statement or other offering document under Australian law or
any other law (and will not be lodged with the Australian Securities and Investments Commission (“ASIC”)). The material is not and should not be considered an offer or
an invitation to subscribe for or acquire securities or any other financial products. The material is available to persons who are "wholesale" investors (as defined in
sections 708 and 761G of the Corporations Act). Determination of eligibility of investors for the purposes of the Offer is by reference to a number of matters, including
legal requirements and the discretion of Twelve Capital. To the maximum extent permitted by law, Twelve Capital disclaims any liability in respect of the exercise of that
discretion or otherwise. The distribution of this material in other jurisdictions outside Australia may also be restricted by law and any such restrictions should be
observed. Any failure to comply with such restrictions may constitute a violation of applicable securities laws. By accepting this material you represent and warrant that
you are entitled to receive such material in accordance with the above restrictions and agree to be bound by the limitations contained herein. This material contains
certain “forward looking statements”. Forward looking statements can generally be identified by the use of words such as, “expect”, “anticipate”, “likely”, “intend”,
“should”, “could”, “may”, “believe”, “forecast”, “estimate”, “target” “outlook” and other similar expressions and include, but are not limited to, indications of, or guidance or
outlook on, future earnings or financial position or performance of the funds or Strategies mentioned.

Disclaimer (1/2)
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The forward-looking statements contained in this material are not guarantees or predictions of future performance and involve known and unknown risks and
uncertainties and other factors, many of which are beyond the control of Twelve Capital, and may involve significant elements of subjective judgement and assumptions
as to future events, which may or may not be correct. There can be no assurance that actual outcomes will not differ materially from these forward-looking statements.
A number of important factors could cause actual results or performance to differ materially from the forward-looking statements, including the risk factors set out in this
material. Investors should consider the forward-looking statements contained in this material in light of those disclosures and not place reliance on such statements. The
forward-looking statements are based on information available at the date of this material. Except as required by law or regulation, Twelve Capital undertakes no
obligation to provide any additional or updated information whether as a result of new information, future events or results or otherwise. Indications of, and guidance or
outlook on, future earnings or financial position or performance are also forward looking statements. Twelve Capital does not guarantee any particular rate of return or
performance nor does it guarantee the repayment of capital invested or any particular tax treatment.

This is marketing material in the meaning of MiFID II.

This is a marketing material in the meaning of FIDLEG.

Note to EEA investors: when distributed in the EEA, this information has been distributed by Twelve Capital (DE) GmbH in accordance with the terms of its authorisation
and regulation by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin).

Note to US investors: Neither this information nor any copy thereof may be sent, taken into or distributed in the United States or to any U.S. person (within the meaning
of Regulation S under the US Securities Act of 1933, as amended). The products and services described herein may not be offered to or purchased directly or indirectly
by US persons.

Twelve Capital AG is licensed as "Manager of collective investment schemes" by the Swiss regulator FINMA. Twelve Capital AG is incorporated in Switzerland,
registered number 130.3.015.932-9, registered office: Dufourstrasse 101, 8008 Zurich. Twelve Capital (UK) Limited is incorporated in England & Wales: company
number 08685046, registered office: Moss House, 15-16 Brook’s Mews, London, W1K 4DS. Twelve Capital (UK) Limited is authorised and regulated by the UK
Financial Conduct Authority and is registered as a commodity pool operator (“CPO”) with the U.S. Commodity Futures Trading Commission (“CFTC”) and is a member
of the National Futures Association (the “NFA”) in such capacity. Such registrations and membership in no way implies that the FCA, the CFTC or the NFA have
endorsed Twelve Capital (UK) Limited’s qualifications to provide the advisory services described in this document. Twelve Capital (DE) GmbH is authorised and
regulated by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin) in Germany. Twelve Capital (DE) GmbH is incorporated in Munich, Germany, commercial
register number (registry court: Munich) HRB 252423, registered office: Theatinerstrasse 11, 80333 Munich.

© 2022 Twelve Capital. All Rights Reserved

Disclaimer (2/2)

www.twelvecapital.com        info@twelvecapital.com 


