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1st Quarter, 2024
 

January 2024
 
S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 36.51 1.22 0.81 61.46

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

RBC Capital Markets Corporatio (DAIN) 86.82 98.89 0.00 0.00 82.51 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

STGY (STGY) 8.32 0.00 0.00 0.00 13.53 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -6.1695 -2.9949

Nasdaq Execution Services, LLC (INET) 3.04 0.00 100.00 75.00 1.98 0.0000 0.0000 -17.0500 -16.8812 -2.9820 -14.8137 -7.8750 -19.4444

TWARE (TWAR) 1.01 1.11 0.00 0.00 0.99 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

QDRK (QDRK) 0.81 0.00 0.00 25.00 0.99 0.0000 0.0000 0.0000 0.0000 -1.2000 -6.0000 -0.5750 -6.7647

 
Material Aspects:

January 2024
 
Non-S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 19.19 42.87 12.27 25.67

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)



Venue - 
Non-directed Order Flow

Non-
Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

TWARE (TWAR) 47.45 12.16 79.23 40.85 23.91 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

RBC Capital Markets Corporatio (DAIN) 26.62 87.84 0.00 0.00 38.05 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Nasdaq Execution Services, LLC (INET) 16.59 0.00 16.13 42.25 17.51 0.0000 0.0000 -252.1270 -15.1312 -108.0520 -14.6842 -67.0125 -15.3550

QDRK (QDRK) 7.17 0.00 4.44 16.90 12.46 0.0000 0.0000 -12.8970 -8.6279 -31.4070 -4.5693 -66.8215 -10.9649

STGY (STGY) 2.16 0.00 0.20 0.00 8.08 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -16.6770 -9.6993

 
Material Aspects:

January 2024
 
Options

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.00 0.53 99.47 0.00

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

WOLVERINE EXECUTION SERVICES, 
(WEXX)

100.00 0.00 100.00 100.00 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

February 2024
 
S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 40.05 3.88 2.07 54.01

Venues



Venue - 
Non-directed Order Flow

Non-
Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

RBC Capital Markets Corporatio (DAIN) 89.41 100.00 0.00 12.50 90.91 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Nasdaq Execution Services, LLC (INET) 5.17 0.00 13.33 87.50 5.26 0.0000 0.0000 -8.6850 -14.4750 -11.1250 -19.3478 -2.5320 -16.8800

TWARE (TWAR) 3.62 0.00 66.67 0.00 1.91 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

QDRK (QDRK) 1.55 0.00 20.00 0.00 1.44 0.0000 0.0000 -3.7000 -15.7447 0.0000 0.0000 -0.9610 -17.9963

STGY (STGY) 0.26 0.00 0.00 0.00 0.48 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

February 2024
 
Non-S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 12.30 51.29 9.59 26.81

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

TWARE (TWAR) 54.38 6.15 90.16 33.55 15.53 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

RBC Capital Markets Corporatio (DAIN) 21.51 93.85 0.00 3.95 35.76 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Nasdaq Execution Services, LLC (INET) 10.47 0.00 8.86 28.95 11.76 0.0000 0.0000 -359.8450 -17.6796 -94.1575 -16.6813 -98.3790 -15.5994

QDRK (QDRK) 7.89 0.00 0.98 32.89 15.76 0.0000 0.0000 -7.8260 -12.2281 -121.9585 -8.7871 -661.0385 -9.8915

STGY (STGY) 5.74 0.00 0.00 0.66 21.18 0.0000 0.0000 0.0000 0.0000 -2.8000 -11.2000 -171.8690 -3.2104

 
Material Aspects:

February 2024
 
Options

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.00 0.61 99.39 0.00



Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

WOLVERINE EXECUTION SERVICES, 
(WEXX)

100.00 0.00 100.00 100.00 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

March 2024
 
S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 47.59 0.53 1.07 50.80

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

RBC Capital Markets Corporatio (DAIN) 96.52 99.44 0.00 0.00 96.84 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Nasdaq Execution Services, LLC (INET) 1.60 0.00 50.00 75.00 1.05 0.0000 0.0000 -0.5260 -20.0000 -3.6240 -19.7278 -2.9700 -19.8000

QDRK (QDRK) 1.07 0.00 50.00 0.00 1.58 0.0000 0.0000 -0.4560 -9.1200 0.0000 0.0000 -2.0800 -13.8667

TWARE (TWAR) 0.80 0.56 0.00 25.00 0.53 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

March 2024
 
Non-S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 23.99 46.84 10.48 18.68

Venues



Venue - 
Non-directed Order Flow

Non-
Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

TWARE (TWAR) 43.41 7.28 81.49 19.87 7.55 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

RBC Capital Markets Corporatio (DAIN) 33.94 92.72 0.00 0.00 62.59 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Nasdaq Execution Services, LLC (INET) 15.79 0.00 17.93 33.97 20.50 0.0000 0.0000 -403.8895 -16.4352 -99.4025 -16.2213 -80.8620 -15.2645

QDRK (QDRK) 6.45 0.00 0.57 46.15 7.19 0.0000 0.0000 -1.7250 -15.6818 -170.5020 -8.8767 -172.9470 -10.2319

STGY (STGY) 0.40 0.00 0.00 0.00 2.16 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -5.7440 -5.4440

 
Material Aspects:

March 2024
 
Options

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.00 1.94 98.06 0.00

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

WOLVERINE EXECUTION SERVICES, 
(WEXX)

100.00 0.00 100.00 100.00 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:


