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Introduction 

Pareto Securities AS is the market facing entity of the Pareto Securities group and this report pertains 
to the group as a whole. 

Reference is made to Pareto Securities’ order execution policy. Pareto Securities does not internalise 
in any substantial or systematic way. Any interposition of a Pareto- account between any number of 
buyers and sellers is a practical measure almost exclusively concerned with the correct booking and 
reporting of trades. Only most rarely will Pareto Securities take on market risk; Pareto Securities does 
not act as a venue. 

 

Equities 

When executing orders we are required to take all sufficient measures to achieve the best possible 
result for our clients, assessing this effort on the fulfilment of relevant execution factors, and where 
the degree of these factors’ relevance may vary on the circumstances. 

The overarching principle in our execution is to be connected to the most relevant venues, 
hereunder conditional venues, in our effort to source the best liquidity at the best price. Our 
electronic venue selection is based on liquidity capture, not on trading costs such as venue fees. Nor 
are inducements to preference venues accepted by us. 

It is in this respect we publish reports according to regulated technical standard 28 and MiFIR Article 
65.6. In order to enable the public to evaluate the quality of the manner in which we execute client 
equity orders, we summarise our execution activity in the twelve tables below.  

Separately for professional and retail client equity order flow, we list the top five execution venues 
and executing brokers, respectively. We do this even though we don’t discriminate based on client 
classification when executing client orders.  

We distinguish between stocks by degree of liquidity and present the data grouped into equity sub-
asset classes i to iii based on average daily number of trades. 

Professional clients – equity sub-asset class iii (top 5 venues – most illiquid names) 

 



 

Professional clients – equity sub-asset class ii (top 5 venues – illiquid names) 

 

Professional clients – equity sub-asset class i (top 5 venues – liquid names) 

 

Retail clients – equity sub-asset class iii (top 5 venues – most illiquid names) 

 

Retail clients – equity sub-asset class ii (top 5 venues – illiquid names) 

 

 

 

 



 

Retail clients – equity sub-asset class i (top 5 venues – liquid names) 

 

Professional clients – equity sub-asset class iii (top 5 brokers – most illiquid names) 

 

Professional clients – equity sub-asset class ii (top 5 brokers – illiquid names) 

 

Professional clients – equity sub-asset class i (top 5 brokers – liquid names) 

 



 

Retail clients – equity sub-asset class iii (top 5 brokers – most illiquid names) 

 

Retail clients – equity sub-asset class ii (top 5 brokers – illiquid names) 

 

Retail clients – equity sub-asset class i (top 5 brokers – liquid names) 

 

 

Bonds 

Note that bonds in general are traded in price driven as opposed to order driven conditions. In all but 
very exceptional instances the orders to trade bonds are in fact acceptances of offers. Note also that 
the bulk of our trading flow in fixed income instruments pertains to professional clients. 

Furthermore, a significant part of this trading flow is executed as over the counter trades which are 
not reported to, or according to the rules of, trading venues. We do not route bond orders to 
executing brokers. 

In order to enable the public to evaluate the quality of our bond execution we publish the following 
table according to regulated technical standard 28 in which we for the fixed income trading flow list 
the top five execution venues.  

 

 

 

 



 

Professional clients – fixed income (top 5 venues) 

 

 

 

NOTE: Regulations require the data provided in this document and appurtenant csv-files to be made 
available by Pareto Securities AS to the public. Pareto Securities AS does not countenance any sale or 
publication of this data by any third party without prior agreement. 

 


