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January 2020
 
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 0.00 40.54 32.14 27.32

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)

Credit Suisse 
Securities 

(USA) (FBCO)

51.42 0.00 49.84 40.84 66.20 0.0000 0.0000 -176.1716 -2.3405 -74.9158 -1.3125 -172.3504 -2.4809

ATM 
EXECUTION 
LLC (ATMC)

21.98 0.00 20.63 27.93 16.96 0.0000 0.0000 218.6780 2.9052 216.5136 3.7932 202.8588 2.9201

Convergex 
Execution 
Services, 
(ECUT)

7.21 0.00 1.83 10.21 11.66 0.0000 0.0000 9.4986 0.1262 119.0345 2.0854 187.8883 2.7046

Citadel 
Derivatives 
Group LLC 

(CCMX)

6.40 0.00 13.57 2.70 0.12 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Speedroute 
LLC (SPDR)

5.18 0.00 4.21 8.51 2.71 0.0000 0.0000 -51.5313 -0.6846 -285.4383 -5.0008 35.0416 0.5044

Bats Trading, 
Inc. (BYXX)

3.28 0.00 3.25 4.90 1.41 0.0000 0.0000 62.4843 0.8301 161.3795 2.8273 62.7900 0.9038

Maxim Group 
LLC (MAXM)

2.19 0.00 4.60 1.00 0.00 0.0000 0.0000 117.0008 1.5544 7.0000 0.1226 0.0000 0.0000

CODA (CODA) 2.06 0.00 1.67 3.90 0.47 0.0000 0.0000 -2.9400 -0.0391 -4.4338 -0.0777 -3.5000 -0.0504

CBOE EDGX 
Exchange, Inc. 

(EDGX)

0.19 0.00 0.16 0.00 0.47 0.0000 0.0000 -0.2100 -0.0028 0.0000 0.0000 -63.0000 -0.9069

Cboe BZX 
Exchange, Inc. 

(BATS)

0.06 0.00 0.16 0.00 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:



January 2020
 
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 0.18 46.14 42.05 11.63

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)

Credit Suisse 
Securities 

(USA) (FBCO)

29.46 0.00 31.05 25.06 39.49 0.0000 0.0000 -555.8532 -0.6021 -329.7204 -0.5233 -353.4262 -0.9565

ATM 
EXECUTION 
LLC (ATMC)

17.81 0.00 17.36 19.30 14.49 0.0000 0.0000 956.7352 1.0363 566.6792 0.8993 264.1952 0.7150

Speedroute LLC 
(SPDR)

16.03 100.00 11.49 23.35 6.33 51.0180 31.5491 142.2954 0.1541 47.5429 0.0754 -541.8332 -1.4664

Convergex 
Execution 
Services, 
(ECUT)

16.00 0.00 4.82 23.55 33.32 0.0000 0.0000 -266.2168 -0.2883 2,771.8081 4.3988 731.9411 1.9809

Maxim Group 
LLC (MAXM)

9.79 0.00 19.24 1.99 0.66 0.0000 0.0000 4,783.6921 5.1814 103.3270 0.1640 -186.1086 -0.5037

Bats Trading, 
Inc. (BYXX)

3.49 0.00 4.70 2.72 1.52 0.0000 0.0000 1,045.3659 1.1323 1,129.4290 1.7924 360.5227 0.9757

Citadel 
Derivatives 
Group LLC 

(CCMX)

3.35 0.00 6.33 0.86 0.59 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

CODA (CODA) 2.91 0.00 3.85 2.31 1.41 0.0000 0.0000 -66.7107 -0.0723 -22.1382 -0.0351 -8.7855 -0.0238

CBOE EDGX 
Exchange, Inc. 

(EDGX)

0.59 0.00 0.92 0.31 0.27 0.0000 0.0000 13.6575 0.0148 212.3988 0.3371 -315.0000 -0.8525

NASDAQ 
Execution 

Services LLC 
(NQBX)

0.24 0.00 0.12 0.43 0.00 0.0000 0.0000 -16.6040 -0.0180 -175.0779 -0.2778 0.0000 0.0000

Cboe BZX 
Exchange, Inc. 

(BATS)

0.11 0.00 0.12 0.10 0.12 0.0000 0.0000 -25.6320 -0.0278 -30.9780 -0.0492 -12.0000 -0.0325

 
Material Aspects:

January 2020



 
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 93.55 6.45

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)

SIG (SIG) 98.39 0.00 0.00 98.28 100.00 0.0000 0.0000 0.0000 0.0000 -377.1000 -8.3614 -37.5000 -7.5000

Maxim 
Group LLC 
(MAXM)

1.61 0.00 0.00 1.72 0.00 0.0000 0.0000 0.0000 0.0000 -0.0060 -0.0001 0.0000 0.0000

 
Material Aspects:

February 2020
 
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 0.13 15.78 64.43 19.65

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)

Credit Suisse 
Securities 

(USA) (FBCO)

47.45 0.00 37.53 47.18 56.62 0.0000 0.0000 -125.9196 -2.3185 -842.1916 -2.0831 -375.8548 -2.4069

ATM 
EXECUTION 
LLC (ATMC)

18.85 0.00 30.55 19.55 7.30 0.0000 0.0000 169.7796 3.1261 742.0616 1.8354 141.9400 0.9090

Convergex 
Execution 
Services, 
(ECUT)

15.42 0.00 5.60 13.34 30.22 0.0000 0.0000 9.0027 0.1658 601.9290 1.4888 424.5034 2.7184

Speedroute 
LLC (SPDR)

4.79 100.00 2.96 5.57 3.06 8.6000 43.0000 -55.2700 -1.0177 -980.8140 -2.4260 -61.1539 -0.3916

4.60 0.00 16.38 3.11 0.08 0.0000 0.0000 0.0000 0.0000 7.0000 0.0173 0.0000 0.0000



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)

Citadel 
Derivatives 
Group LLC 

(CCMX)

Bats Trading, 
Inc. (BYXX)

3.92 0.00 1.80 5.10 1.78 0.0000 0.0000 22.8500 0.4207 1,179.7988 2.9182 162.5479 1.0409

Maxim Group 
LLC (MAXM)

2.69 0.00 4.44 3.03 0.17 0.0000 0.0000 98.0861 1.8060 383.7253 0.9491 -51.0000 -0.3266

CODA (CODA) 1.62 0.00 0.63 2.23 0.42 0.0000 0.0000 -3.5000 -0.0644 -12.6000 -0.0312 -0.0693 -0.0004

CBOE EDGX 
Exchange, Inc. 

(EDGX)

0.53 0.00 0.00 0.83 0.00 0.0000 0.0000 0.0000 0.0000 -57.1200 -0.1413 0.0000 0.0000

Cboe BZX 
Exchange, Inc. 

(BATS)

0.05 0.00 0.00 0.05 0.08 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -10.5000 -0.0672

NASDAQ OMX 
PHLX LLC 

(NQPX)

0.02 0.00 0.00 0.03 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

February 2020
 
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 0.17 40.75 45.12 13.95

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)

Credit Suisse 
Securities (USA) 

(FBCO)

26.55 0.00 21.22 27.20 40.33 0.0000 0.0000 -595.0627 -0.4726 -1,092.0608 -0.9391 -596.7504 -0.9279

Speedroute LLC 
(SPDR)

18.08 100.00 10.60 26.68 11.11 70.6000 31.1452 -129.3349 -0.1027 -2,083.0283 -1.7913 -998.9156 -1.5532

ATM 
EXECUTION LLC 

(ATMC)

15.28 0.00 15.53 16.69 10.16 0.0000 0.0000 1,799.2952 1.4289 1,220.0412 1.0492 633.4236 0.9849

Convergex 
Execution 

Services, (ECUT)

15.00 0.00 4.87 19.28 30.94 0.0000 0.0000 -354.5020 -0.2815 4,062.9368 3.4939 1,724.9681 2.6821



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)

Maxim Group 
LLC (MAXM)

9.34 0.00 18.34 3.96 0.58 0.0000 0.0000 5,850.2549 4.6461 1,221.7072 1.0506 -8.9872 -0.0140

CODA (CODA) 4.08 0.00 7.66 1.84 0.91 0.0000 0.0000 -103.5048 -0.0822 -27.7128 -0.0238 -23.5704 -0.0366

CLEARPOOL 
EXECUTION 
SERVICES, 

(CPEM)

3.95 0.00 9.54 0.12 0.04 0.0000 0.0000 1,322.3265 1.0501 -12.5300 -0.0108 -18.5300 -0.0288

Bats Trading, 
Inc. (BYXX)

3.24 0.00 4.93 1.91 2.61 0.0000 0.0000 932.1474 0.7403 1,212.7060 1.0429 422.5100 0.6569

Citadel 
Derivatives 
Group LLC 

(CCMX)

2.33 0.00 4.28 1.21 0.31 0.0000 0.0000 1.2490 0.0010 0.0000 0.0000 0.0000 0.0000

CBOE EDGX 
Exchange, Inc. 

(EDGX)

1.49 0.00 2.33 0.74 1.45 0.0000 0.0000 -0.0420 -0.0000 100.8234 0.0867 -10.5945 -0.0165

NASDAQ OMX 
PHLX LLC 

(NQPX)

0.17 0.00 0.42 0.00 0.00 0.0000 0.0000 15.1200 0.0120 0.0000 0.0000 0.0000 0.0000

NASDAQ 
Execution 

Services LLC 
(NQBX)

0.15 0.00 0.20 0.16 0.00 0.0000 0.0000 6.7200 0.0053 -88.0770 -0.0757 0.0000 0.0000

Cboe BZX 
Exchange, Inc. 

(BATS)

0.11 0.00 0.05 0.19 0.04 0.0000 0.0000 -10.9200 -0.0087 -135.8700 -0.1168 -0.0021 -0.0000

NYSE Arca 
(ARCA)

0.01 0.00 0.02 0.01 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

RAPT (RAPT) 0.00 0.00 0.01 0.00 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

February 2020
 
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)



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)

SIG (SIG) 91.67 0.00 0.00 91.67 0.00 0.0000 0.0000 0.0000 0.0000 -286.5000 -15.4781 0.0000 0.0000

Maxim 
Group LLC 
(MAXM)

8.33 0.00 0.00 8.33 0.00 0.0000 0.0000 0.0000 0.0000 -0.0120 -0.0006 0.0000 0.0000

 
Material Aspects:

March 2020
 
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 2.36 26.81 54.86 15.97

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)

Credit Suisse 
Securities (USA) 

(FBCO)

38.48 0.00 33.59 40.83 44.32 0.0000 0.0000 191.5721 0.3467 -1,245.2588 -1.0595 -391.0800 -1.2269

Convergex 
Execution 

Services, (ECUT)

20.56 0.00 4.08 22.91 43.17 0.0000 0.0000 -2.9088 -0.0053 3,394.3559 2.8881 1,096.5697 3.4402

Speedroute LLC 
(SPDR)

18.63 100.00 26.78 15.21 4.66 629.3908 40.4490 4,760.8861 8.6161 1,740.6909 1.4811 -298.5205 -0.9365

ATM 
EXECUTION LLC 

(ATMC)

12.98 0.00 15.98 13.88 6.73 0.0000 0.0000 1,017.1920 1.8409 864.7154 0.7357 249.4860 0.7827

Citadel 
Derivatives 
Group LLC 

(CCMX)

3.62 0.00 8.20 2.53 0.22 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Maxim Group 
LLC (MAXM)

3.40 0.00 9.52 1.49 0.18 0.0000 0.0000 1,037.6702 1.8779 421.6585 0.3588 -5.3811 -0.0169

CODA (CODA) 1.85 0.00 1.21 2.69 0.30 0.0000 0.0000 -12.3900 -0.0224 33.8847 0.0288 8.5840 0.0269

Bats Trading, 
Inc. (BYXX)

0.31 0.00 0.29 0.39 0.11 0.0000 0.0000 56.8035 0.1028 152.5360 0.1298 54.1972 0.1700

CBOE EDGX 
Exchange, Inc. 

(EDGX)

0.12 0.00 0.26 0.03 0.18 0.0000 0.0000 -3.9900 -0.0072 -5.6700 -0.0048 -0.4830 -0.0015

NYSE Arca 
(ARCA)

0.02 0.00 0.02 0.03 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000



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)

CLEARPOOL 
EXECUTION 
SERVICES, 

(CPEM)

0.02 0.00 0.07 0.00 0.00 0.0000 0.0000 -1.8000 -0.0033 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

March 2020
 
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 0.92 41.80 46.23 11.04

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)

Credit Suisse 
Securities (USA) 

(FBCO)

27.19 0.00 24.40 26.95 41.00 0.0000 0.0000 -1,350.8634 -0.6750 -3,116.2930 -1.6953 -840.0227 -0.7615

Speedroute LLC 
(SPDR)

25.02 100.00 24.25 28.44 7.32 710.6736 40.0709 16,920.2398 8.4552 278.4921 0.1515 -1,289.2479 -1.1687

Convergex 
Execution 

Services, (ECUT)

15.86 0.00 3.44 22.45 36.61 0.0000 0.0000 -181.4575 -0.0907 7,561.4193 4.1135 2,861.6660 2.5941

ATM 
EXECUTION LLC 

(ATMC)

15.23 0.00 15.99 16.09 10.06 0.0000 0.0000 3,360.2230 1.6791 1,547.0448 0.8416 678.6308 0.6152

CODA (CODA) 5.22 0.00 10.14 1.83 1.21 0.0000 0.0000 -198.8994 -0.0994 45.0660 0.0245 -11.9763 -0.0109

Maxim Group 
LLC (MAXM)

4.20 0.00 8.12 1.54 0.78 0.0000 0.0000 3,393.9184 1.6960 512.4281 0.2788 -1,114.5386 -1.0103

CLEARPOOL 
EXECUTION 
SERVICES, 

(CPEM)

2.30 0.00 5.12 0.33 0.06 0.0000 0.0000 738.2257 0.3689 15.3078 0.0083 0.0000 0.0000

Citadel 
Derivatives 
Group LLC 

(CCMX)

2.11 0.00 3.56 1.17 0.72 0.0000 0.0000 9.2392 0.0046 0.0000 0.0000 0.0000 0.0000

Bats Trading, 
Inc. (BYXX)

1.76 0.00 3.32 0.72 0.35 0.0000 0.0000 765.5843 0.3826 598.0587 0.3253 138.4866 0.1255

0.89 0.00 1.40 0.41 1.04 0.0000 0.0000 -71.5448 -0.0358 -205.1495 -0.1116 -808.8600 -0.7332



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)

CBOE EDGX 
Exchange, Inc. 

(EDGX)

NASDAQ 
Execution 

Services LLC 
(NQBX)

0.10 0.00 0.22 0.02 0.02 0.0000 0.0000 -87.1951 -0.0436 0.6400 0.0003 -43.2000 -0.0392

Cboe BZX 
Exchange, Inc. 

(BATS)

0.03 0.00 0.02 0.04 0.02 0.0000 0.0000 0.0000 0.0000 -50.4000 -0.0274 -23.1000 -0.0209

NYSE Arca 
(ARCA)

0.01 0.00 0.02 0.00 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

NASDAQ OMX 
PHLX LLC 

(NQPX)

0.00 0.00 0.01 0.00 0.00 0.0000 0.0000 0.5600 0.0003 0.0000 0.0000 0.0000 0.0000

 
Material Aspects:

March 2020
 
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 76.92 23.08

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)

SIG (SIG) 53.85 0.00 0.00 50.00 66.67 0.0000 0.0000 0.0000 0.0000 -119.9250 -11.8153 -7.5000 -1.2712

Maxim 
Group LLC 
(MAXM)

46.15 0.00 0.00 50.00 33.33 0.0000 0.0000 0.0000 0.0000 -0.5466 -0.0539 -0.3000 -0.0508

 
Material Aspects:


