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Asset class: Bonds

Due to the OTC-based nature of the market in cash fixed income instruments, transactions with

clients were, when applicable, performed with NIBC acting in a principal capacity and with clients

deciding whether or not to accept the price quoted by NIBC. The fairness of the price was ensured

by gathering market data and, where possible, by comparing with similar or comparable products'

NIBC used its own membership on NYSE Euronext for the execution of client orders in single-listed

financial instruments on a Regulated Market.

ln certain scenarios the non-price factors likelihood and speed of execution and settlement as well

as size or nature of the order (incl. instrument liquidity) may be as important as the factor price (and

costs).

There are no close links, conflicts of interests, or common ownerships with respect to any execution

venues used to execute orders.

There was no change in the list of execution venues listed in NIBC's Best Execution Policy.

No data ortoots relatingtothe quality of execution, including any data on quarterly reports for

execution venues were used.

NIBC did not make use of the output of a consolidated tape provider.


