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July 2021
 
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 4.20 21.55 25.53 48.72

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)

Virtu 
Americas 

LLC. (VALR)

85.14 100.00 93.73 69.71 88.14 -18.3595 -5.6102 -140.9140 -6.2013 -62.9978 -5.3944 -188.5322 -6.2003

Merrill Lynch 
Pierce 

Fenner & 
(BCEX)

14.86 0.00 6.27 30.29 11.86 0.0000 0.0000 -15.4250 -5.0000 -22.7500 -5.0000 -18.0160 -5.0000

 
Material Aspects:
Virtu Americas LLC. (VALR):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities orders or for directing orders in specific exchange traded securities products.  These payments received are 
not always passed on to clients.

Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

July 2021
 
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 11.22 24.11 28.05 36.63



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)

Virtu 
Americas 

LLC. (VALR)

88.90 99.93 93.72 80.41 88.86 -982.2260 -5.1905 -2,055.1970 -5.5778 -919.3377 -5.1029 -5,862.5442 -6.1882

Merrill Lynch 
Pierce 

Fenner & 
(BCEX)

11.10 0.07 6.28 19.59 11.14 -0.3000 -5.0000 -87.8130 -5.0041 -163.7195 -5.0031 -211.3680 -5.0000

 
Material Aspects:
Virtu Americas LLC. (VALR):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities orders or for directing orders in specific exchange traded securities products.  These payments received are 
not always passed on to clients.

Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

July 2021
 
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 2.48 0.41 95.87 1.24

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)

Merrill Lynch 
Pierce Fenner & 

(BCEX)

72.31 100.00 0.00 71.98 66.67 -0.9170 -1.3100 0.0000 0.0000 -0.2325 -0.0874 0.0000 0.0000

Dash Financial 
Technologies LL 

(DFIN)

27.69 0.00 100.00 28.02 33.33 0.0000 0.0000 -0.0025 -0.0500 -1.5381 -0.5739 0.0000 0.0000

 
Material Aspects:
Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

Dash Financial Technologies LL (DFIN):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain option orders.  These payments received are not always passed on to clients.

August 2021



 
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 8.14 21.78 24.52 45.56

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)

Virtu 
Americas 

LLC. (VALR)

93.13 100.00 97.09 96.12 88.40 -20.8930 -5.2495 -114.5063 -6.0412 -52.5581 -5.1460 -166.1702 -6.2505

Merrill Lynch 
Pierce 

Fenner & 
(BCEX)

6.87 0.00 2.91 3.88 11.60 0.0000 0.0000 -5.7500 -5.0000 -0.8750 -5.0000 -18.6645 -5.0000

 
Material Aspects:
Virtu Americas LLC. (VALR):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities orders or for directing orders in specific exchange traded securities products.  These payments received are 
not always passed on to clients.

Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

August 2021
 
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 7.91 23.31 35.06 33.72

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)

Virtu 
Americas 

LLC. (VALR)

84.79 99.77 90.48 80.94 81.35 -555.0714 -5.3086 -1,498.2129 -5.7843 -841.4956 -5.0740 -1,170.4684 -5.2135

15.21 0.23 9.52 19.06 18.65 -0.2950 -5.0000 -107.6945 -5.0116 -113.1395 -5.0102 -290.9760 -5.0000



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)

Merrill Lynch 
Pierce 

Fenner & 
(BCEX)

 
Material Aspects:
Virtu Americas LLC. (VALR):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities orders or for directing orders in specific exchange traded securities products.  These payments received are 
not always passed on to clients.

Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

August 2021
 
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 1.07 98.93 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)

Merrill Lynch 
Pierce Fenner & 

(BCEX)

59.25 0.00 75.00 59.08 0.00 0.0000 0.0000 -0.0060 -0.0500 -0.1210 -0.0504 0.0000 0.0000

Dash Financial 
Technologies LL 

(DFIN)

40.75 0.00 25.00 40.92 0.00 0.0000 0.0000 -0.0050 -0.0500 -2.1826 -0.3214 0.0000 0.0000

 
Material Aspects:
Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

Dash Financial Technologies LL (DFIN):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain option orders.  These payments received are not always passed on to clients.

September 2021
 
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 1.55 34.33 27.01 37.11

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)

Virtu 
Americas 

LLC. (VALR)

82.89 100.00 86.79 68.70 88.89 -12.6931 -5.8800 -141.0851 -6.1390 -31.8221 -5.3009 -346.5576 -5.5482

Merrill Lynch 
Pierce 

Fenner & 
(BCEX)

17.11 0.00 13.21 31.30 11.11 0.0000 0.0000 -29.7530 -5.0000 -9.7500 -5.0000 -60.0720 -5.0420

 
Material Aspects:
Virtu Americas LLC. (VALR):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities orders or for directing orders in specific exchange traded securities products.  These payments received are 
not always passed on to clients.

Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

September 2021
 
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 2.92 29.79 30.89 36.40

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)

Virtu 
Americas 

LLC. (VALR)

85.84 98.11 93.75 79.95 83.39 -212.3989 -5.4998 -2,038.8431 -5.5896 -778.6412 -5.0550 -1,610.1133 -5.1704

Merrill Lynch 
Pierce 

Fenner & 
(BCEX)

14.16 1.89 6.25 20.05 16.61 -6.6578 -5.2300 -75.5820 -5.0000 -119.1870 -5.0042 -270.6065 -5.0131

 
Material Aspects:
Virtu Americas LLC. (VALR):



Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities orders or for directing orders in specific exchange traded securities products.  These payments received are 
not always passed on to clients.

Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.

September 2021
 
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 0.00 100.00 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)

Dash Financial 
Technologies LL 

(DFIN)

60.47 0.00 0.00 60.47 0.00 0.0000 0.0000 0.0000 0.0000 -1.9697 -0.3885 0.0000 0.0000

Merrill Lynch 
Pierce Fenner & 

(BCEX)

39.53 0.00 0.00 39.53 0.00 0.0000 0.0000 0.0000 0.0000 -0.0202 -0.0505 0.0000 0.0000

 
Material Aspects:
Dash Financial Technologies LL (DFIN):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain option orders.  These payments received are not always passed on to clients.

Merrill Lynch Pierce Fenner & (BCEX):
Gar Wood may receive payment for order flow from any of the counterparties that is directs order flow to.  Such compensation received are from rebates to post certain securities and option orders.  These payments received are not always passed on to clients.


