
 

   

   
 

       
 

   
     

   
 

 
 

 

   
       

 

 
   

   
       

 

   
     
   

 

 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   

   

     

   
 

     

   
 

     

       

     

   

 

                   
               

   

                                                                                               
                                             

PNC INVESTMENTS, LLC ‐ Held NMS Stocks and Options Order Routing Public Report 
Generated on Tue Apr 12 2022 01:54:27 GMT‐4 EDT 

1st Quarter, 2022 

PNC Investments LLC (PNCI) routes all "non‐directed orders" to National Financial Services LLC (NFS) pursuant to a fully disclosed clearing agreement. NFS selects the execution venues for these orders on behalf of PNCI. Other than the clearing arrangement with NFS, PNCI does not have any arrangement with the 
execution venues listed and does not receive any payment for order flow. The order routing information contained in this report is provided by NFS. 

January 2022 

S&P 500 Stocks 
Summary 

Total Non‐Directed 
Orders 

Non‐Directed 
Orders as % of 
All Orders 

Total Market 
Orders 

Market Orders as 
% of Non‐

Directed Orders 

Total 
Marketable 
Limit Orders 

Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Non‐
Marketable Limit 

Orders 

Non‐Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Other 
Orders 

Other Orders as 
% of Non‐

Directed Orders 
18,975 100.00 16,002 84.33 626 3.30 2,088 11.00 259 1.36 

Venues 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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 Securities 
LLC(CDRG) 8,016 32.88 7,019 44.80 240 38.83 644 13.36 113 3.45 0 0 0 0 0 0 0 0 

VIRTU Americas, 
LLC(NITE) 4,787 19.63 4,179 26.68 146 23.62 340 7.05 122 3.72 0 0 0 0 0 0 0 0 

Jane Street Capital, 
LLC(JNST) 3,692 15.14 3,298 21.05 116 18.77 278 5.77 0 0.00 0 0 0 0 0 0 0 0 

National Financial 
Services LLC(XSTM) 2,983 12.23 0 0.00 0 0.00 0 0.00 2,983 90.97 0 0 0 0 0 0 0 0 

New York Stock 
Exchange(NYSE) 1,675 6.87 0 0.00 28 4.53 1,647 34.17 0 0.00 0 0 0 0 0 0 0 0 

NASDAQ Execution 
Services, LLC(NSDQ) 1,511 6.20 0 0.00 49 7.93 1,462 30.33 0 0.00 0 0 0 0 0 0 0 0 

G1 Execution Services, 
LLC(ETMM) 893 3.66 783 5.00 26 4.21 84 1.74 0 0.00 0 0 0 0 0 0 0 0 

Cboe EDGX US Equities 
Exchange(EDGX) 317 1.30 0 0.00 0 0.00 317 6.58 0 0.00 0 0 0 0 0 0 0 0 

Two Sigma Securities, 
LLC(SOHO) 260 1.07 227 1.45 4 0.65 23 0.48 6 0.18 0 0 0 0 0 0 0 0 

UBS Securities, 
LLC(UBSS) 196 0.80 160 1.02 9 1.46 9 0.19 18 0.55 0 0 0 0 0 0 0 0 



Summary 

 Total  Non‐Directed 
Orders 

 Non‐Directed 
 Orders  as  %  of 

 All Orders 

 Total  Market 
Orders 

 Market  Orders  as 
 %  of Non‐

 Directed Orders 

 Total 
 Marketable 

 Limit Orders 

 Marketable  Limit 
 Orders  as  %  of Non‐

 Directed Orders 

 Total Non‐
 Marketable  Limit 

Orders 

 Non‐Marketable  Limit 
 Orders  as  %  of Non‐

 Directed Orders 

 Total  Other 
Orders 

 Other  Orders  as 
 %  of Non‐

 Directed Orders 
27,620 100.00 22,210 80.41 1,115 4.04 3,811 13.80 484 1.75 

Venues 

 Venue ‐ Non‐directed 
 Order Flow 

 Non‐Directed 
Orders 

 Non‐Directed 
Orders(%) 

 Market Orders 
 Market 

Orders(%) 
 Marketable 

Orders 
 Limit  Marketable  Limit 

Orders(%) 
 Non‐Marketable 

Orders 
 Limit 

Non‐
 Marketable 

 Limit 
Orders(%) 

 Other 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  Securities 
LLC(CDRG) 11,446 30.02 9,523 43.54 409 36.49 1,260 16.26 254 3.44 0 0 0 0 0 0 0 0 

 VIRTU  Americas, 
LLC(NITE) 7,072 18.55 5,971 27.30 306 27.30 592 7.64 203 2.75 0 0 0 0 0 0 0 0 

 National  Financial 
 Services LLC(XSTM) 6,725 17.64 0 0.00 0 0.00 0 0.00 6,725 91.04 0 0 0 0 0 0 0 0 

 Jane  Street  Capital, 
LLC(JNST) 5,362 14.06 4,668 21.34 211 18.82 483 6.23 0 0.00 0 0 0 0 0 0 0 0 

 NASDAQ  Execution 
 Services, LLC(NSDQ) 2,023 5.31 0 0.00 42 3.75 1,981 25.56 0 0.00 0 0 0 0 0 0 0 0 

 New  York  Stock 
Exchange(NYSE) 1,425 3.74 0 0.00 42 3.75 1,383 17.85 0 0.00 0 0 0 0 0 0 0 0 

 G1  Execution  Services, 
LLC(ETMM) 1,307 3.43 1,096 5.01 50 4.46 161 2.08 0 0.00 0 0 0 0 0 0 0 0 

 NYSE Arca(ARCA) 
973 2.55 0 0.00 25 2.23 948 12.23 0 0.00 0 0 0 0 0 0 0 0 

 Cboe  EDGX  US  Equities 
Exchange(EDGX) 739 1.94 0 0.00 0 0.00 739 9.54 0 0.00 0 0 0 0 0 0 0 0 

 Two  Sigma  Securities, 
LLC(SOHO) 420 1.10 363 1.66 19 1.69 38 0.49 0 0.00 0 0 0 0 0 0 0 0 

 

 Total  Non‐Directed 
Orders 

 Non‐Directed 
 Orders  as  %  of 

 All Orders 

 Total  Market 
Orders 

 Market  Orders  as 
 %  of Non‐

 Directed Orders 

 Total 
 Marketable 

 Limit Orders 

 Marketable  Limit 
 Orders  as  %  of Non‐

 Directed Orders 

 Total Non‐
 Marketable  Limit 

Orders 

 Non‐Marketable  Limit 
 Orders  as  %  of Non‐

 Directed Orders 

 Total  Other 
Orders 

 Other  Orders  as 
 %  of Non‐

 Directed Orders 
277 100.00 194 70.04 22 7.94 61 22.02 0 0.00 

January  2022 

Non‐S&P  500  
Stocks 

January  2022 

Option  Contracts 
Summary 

Venues 



 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   

   

   
 

   
 

     
 

 

 

   

   
 

       
 

   
     

   
 

 
 

 

   
       

 

 
   

   
       

 

   
     
   

 

 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   

   

     

   
 
   
 

     

     

       

     

   

 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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 Securities 
LLC(CDRG) 135 48.56 96 49.48 11 50.00 28 45.16 0 0.00 0 0 0 0 0 0 0 0 

Susquehanna Capital 
Group(SUSQ) 78 28.06 68 35.05 7 31.82 3 4.84 0 0.00 0 0 0 0 0 0 0 0 

Wolverine Execution 
Services LLC(WEXX) 28 10.07 7 3.61 1 4.55 20 32.26 0 0.00 0 0 0 0 0 0 0 0 

Dash Financial 
Technologies LLC(DASH) 23 8.27 10 5.15 3 13.64 10 16.13 0 0.00 0 0 0 0 0 0 0 0 

Morgan Stanley & 
Company LLC(MSCO) 14 5.04 13 6.70 0 0.00 1 1.61 0 0.00 0 0 0 0 0 0 0 0 

February 2022 

S&P 500 Stocks 
Summary 

Total Non‐Directed 
Orders 

Non‐Directed 
Orders as % of 
All Orders 

Total Market 
Orders 

Market Orders as 
% of Non‐

Directed Orders 

Total 
Marketable 
Limit Orders 

Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Non‐
Marketable Limit 

Orders 

Non‐Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Other 
Orders 

Other Orders as 
% of Non‐

Directed Orders 
16,613 100.00 14,143 85.13 403 2.43 1,885 11.35 182 1.10 

Venues 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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 Securities 
LLC(CDRG) 6,576 31.10 5,790 41.80 183 43.26 517 11.93 86 3.39 0 0 0 0 0 0 0 0 

VIRTU Americas, 
LLC(NITE) 4,148 19.61 3,680 26.56 84 19.86 303 6.99 81 3.19 0 0 0 0 0 0 0 0 

Jane Street Capital, 
LLC(JNST) 3,312 15.66 3,052 22.03 50 11.82 210 4.85 0 0.00 0 0 0 0 0 0 0 0 

National Financial 
Services LLC(XSTM) 2,346 11.09 0 0.00 0 0.00 0 0.00 2,346 92.36 0 0 0 0 0 0 0 0 
NASDAQ Execution 
Services, LLC(NSDQ) 1,481 7.00 0 0.00 33 7.80 1,448 33.43 0 0.00 0 0 0 0 0 0 0 0 

New York Stock 
Exchange(NYSE) 1,353 6.40 0 0.00 28 6.62 1,325 30.59 0 0.00 0 0 0 0 0 0 0 0 

G1 Execution Services, 
LLC(ETMM) 1,055 4.99 959 6.92 32 7.57 63 1.45 1 0.04 0 0 0 0 0 0 0 0 

Cboe EDGX US Equities 
Exchange(EDGX) 369 1.74 0 0.00 0 0.00 369 8.52 0 0.00 0 0 0 0 0 0 0 0 

Two Sigma Securities, 
LLC(SOHO) 238 1.13 206 1.49 7 1.65 25 0.58 0 0.00 0 0 0 0 0 0 0 0 

UBS Securities, 
LLC(UBSS) 206 0.97 166 1.20 6 1.42 20 0.46 14 0.55 0 0 0 0 0 0 0 0 



 Total  Non‐Directed 
Orders 

 Non‐Directed 
 Orders  as  %  of 

 All Orders 

 Total  Market 
Orders 

 Market  Orders  as 
 %  of Non‐

 Directed Orders 

 Total 
 Marketable 

 Limit Orders 

 Marketable  Limit 
 Orders  as  %  of Non‐

 Directed Orders 

 Total Non‐
 Marketable  Limit 

Orders 

 Non‐Marketable  Limit 
 Orders  as  %  of Non‐

 Directed Orders 

 Total  Other 
Orders 

 Other  Orders  as 
 %  of Non‐

 Directed Orders 
23,888 100.00 19,503 81.64 643 2.69 3,228 13.51 514 2.15 

Venues 

 Venue ‐ Non‐directed 
 Order Flow 

 Non‐Directed 
Orders 

 Non‐Directed 
Orders(%) 

 Market Orders 
 Market 

Orders(%) 
 Marketable 

Orders 
 Limit  Marketable  Limit 

Orders(%) 
 Non‐Marketable 

Orders 
 Limit 

Non‐
 Marketable 

 Limit 
Orders(%) 

 Other 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  Securities 
LLC(CDRG) 9,288 27.87 7,979 41.60 240 34.83 794 11.56 275 4.17 0 0 0 0 0 0 0 0 

 VIRTU  Americas, 
LLC(NITE) 6,049 18.15 5,216 27.19 162 23.51 465 6.77 206 3.12 0 0 0 0 0 0 0 0 

 National  Financial 
 Services LLC(XSTM) 5,944 17.83 0 0.00 0 0.00 0 0.00 5,944 90.16 0 0 0 0 0 0 0 0 

 Jane  Street  Capital, 
LLC(JNST) 4,602 13.81 4,136 21.56 113 16.40 353 5.14 0 0.00 0 0 0 0 0 0 0 0 

 NASDAQ  Execution 
 Services, LLC(NSDQ) 1,825 5.48 0 0.00 53 7.69 1,772 25.80 0 0.00 0 0 0 0 0 0 0 0 

 New  York  Stock 
Exchange(NYSE) 1,555 4.67 0 0.00 32 4.64 1,523 22.18 0 0.00 0 0 0 0 0 0 0 0 

 G1  Execution  Services, 
LLC(ETMM) 1,461 4.38 1,317 6.87 40 5.81 101 1.47 3 0.05 0 0 0 0 0 0 0 0 

 Cboe  EDGX  US  Equities 
Exchange(EDGX) 867 2.60 0 0.00 1 0.15 866 12.61 0 0.00 0 0 0 0 0 0 0 0 

 NYSE Arca(ARCA) 728 2.18 0 0.00 24 3.48 704 10.25 0 0.00 0 0 0 0 0 0 0 0 

 Two  Sigma  Securities, 
LLC(SOHO) 344 1.03 300 1.56 12 1.74 32 0.47 0 0.00 0 0 0 0 0 0 0 0 

 

February  2022 

Non‐S&P  500  
Stocks 
Summary 



 

 

   
 

       
 

   
     

   
 

 
 

 

   
       

 

 
   

   
       

 

   
     
   

 

 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   

   

   
 

   
 

     
 

   

 

   

   
 

       
 

   
     

   
 

 
 

 

   
       

 

 
   

   
       

 

   
     
   

 

 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   

     

   

February 2022 

Option Contracts 
Summary 

Total Non‐Directed 
Orders 

Non‐Directed 
Orders as % of 
All Orders 

Total Market 
Orders 

Market Orders as 
% of Non‐

Directed Orders 

Total 
Marketable 
Limit Orders 

Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Non‐
Marketable Limit 

Orders 

Non‐Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Other 
Orders 

Other Orders as 
% of Non‐

Directed Orders 
276 100.00 174 63.04 11 3.99 89 32.25 2 0.72 

Venues 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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 Securities 
LLC(CDRG) 134 44.37 82 47.13 6 54.55 46 40.00 0 0.00 0 0 0 0 0 0 0 0 

Susquehanna Capital 
Group(SUSQ) 74 24.50 56 32.18 5 45.45 12 10.43 1 50.00 0 0 0 0 0 0 0 0 

Dash Financial 
Technologies LLC(DASH) 45 14.90 21 12.07 0 0.00 24 20.87 0 0.00 0 0 0 0 0 0 0 0 

Wolverine Execution 
Services LLC(WEXX) 32 10.60 5 2.87 0 0.00 27 23.48 0 0.00 0 0 0 0 0 0 0 0 

Morgan Stanley & 
Company LLC(MSCO) 16 5.30 10 5.75 0 0.00 6 5.22 0 0.00 0 0 0 0 0 0 0 0 

Interactive Brokers 
LLC(IBKR) 1 0.33 0 0.00 0 0.00 0 0.00 1 50.00 0 0 0 0 0 0 0 0 

March 2022 

S&P 500 Stocks 
Summary 

Total Non‐Directed 
Orders 

Non‐Directed 
Orders as % of 
All Orders 

Total Market 
Orders 

Market Orders as 
% of Non‐

Directed Orders 

Total 
Marketable 
Limit Orders 

Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Non‐
Marketable Limit 

Orders 

Non‐Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Other 
Orders 

Other Orders as 
% of Non‐

Directed Orders 
18,607 100.00 15,806 84.95 505 2.71 2,129 11.44 167 0.90 

Venues 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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 Securities 
LLC(CDRG) 6,811 28.20 6,053 39.17 179 36.46 507 9.74 72 2.40 0 0 0 0 0 0 0 0 

Jane Street Capital, 
LLC(JNST) 3,935 16.29 3,589 23.22 101 20.57 245 4.71 0 0.00 0 0 0 0 0 0 0 0 

VIRTU Americas, 
LLC(NITE) 3,835 15.88 3,409 22.06 108 22.00 238 4.57 80 2.67 0 0 0 0 0 0 0 0 



 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   
 

     

     

   
 

       

     

 

 

 

   

   
 

       
 

   
     

   
 

 
 

 

   
       

 

 
   

   
       

 

   
     
   

 

 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   

   
 

   

     

     

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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) 

National Financial 
Services LLC(XSTM) 2,808 11.63 0 0.00 0 0.00 0 0.00 2,808 93.57 0 0 0 0 0 0 0 0 

G1 Execution Services, 
LLC(ETMM) 2,243 9.29 2,067 13.37 40 8.15 129 2.48 7 0.23 0 0 0 0 0 0 0 0 

New York Stock 
Exchange(NYSE) 2,027 8.39 0 0.00 28 5.70 1,999 38.42 0 0.00 0 0 0 0 0 0 0 0 

NASDAQ Execution 
Services, LLC(NSDQ) 1,383 5.73 0 0.00 25 5.09 1,358 26.10 0 0.00 0 0 0 0 0 0 0 0 

Cboe EDGX US Equities 
Exchange(EDGX) 517 2.14 0 0.00 0 0.00 517 9.94 0 0.00 0 0 0 0 0 0 0 0 

Two Sigma Securities, 
LLC(SOHO) 273 1.13 244 1.58 8 1.63 18 0.35 3 0.10 0 0 0 0 0 0 0 0 
Members 

Exchange(MEMX) 180 0.75 0 0.00 0 0.00 180 3.46 0 0.00 0 0 0 0 0 0 0 0 

March 2022 

Non‐S&P 500 
Stocks 
Summary 

Total Non‐Directed 
Orders 

Non‐Directed 
Orders as % of 
All Orders 

Total Market 
Orders 

Market Orders as 
% of Non‐

Directed Orders 

Total 
Marketable 
Limit Orders 

Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Non‐
Marketable Limit 

Orders 

Non‐Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Other 
Orders 

Other Orders as 
% of Non‐

Directed Orders 
28,636 100.00 23,278 81.29 834 2.91 3,911 13.66 613 2.14 

Venues 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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 Securities 
LLC(CDRG) 10,478 25.27 8,882 38.80 294 35.13 989 10.30 313 3.85 0 0 0 0 0 0 0 0 

National Financial 
Services LLC(XSTM) 7,304 17.62 0 0.00 0 0.00 0 0.00 7,304 89.82 0 0 0 0 0 0 0 0 

VIRTU Americas, 
LLC(NITE) 5,979 14.42 5,202 22.72 181 21.62 325 3.39 271 3.33 0 0 0 0 0 0 0 0 

Jane Street Capital, 
LLC(JNST) 5,909 14.25 5,393 23.56 166 19.83 350 3.65 0 0.00 0 0 0 0 0 0 0 0 

G1 Execution Services, 
LLC(ETMM) 3,167 7.64 2,905 12.69 96 11.47 161 1.68 5 0.06 0 0 0 0 0 0 0 0 



 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   
 

     

       

 
 

 

 

 

   
 

       
 

   
     

   
 

 
 

 

   
       

 

 
   

   
       

 

   
     
   

 

 
 

   
 

               
 

 
 

   
 

   

   
   

 
   

 

   
 

   
 

   
   

   
   

 

   
   

 
 

   
   
   
   

 

   
 

   

   
   

 
   

 

   

   

   
 

   
 

     
 

 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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) 

NASDAQ Execution 
Services, LLC(NSDQ) 2,487 6.00 0 0.00 41 4.90 2,446 25.48 0 0.00 0 0 0 0 0 0 0 0 

New York Stock 
Exchange(NYSE) 1,945 4.69 0 0.00 27 3.23 1,918 19.98 0 0.00 0 0 0 0 0 0 0 0 

Cboe EDGX US Equities 
Exchange(EDGX) 1,308 3.15 0 0.00 1 0.12 1,307 13.62 0 0.00 0 0 0 0 0 0 0 0 
NYSE Arca(ARCA) 1,239 2.99 0 0.00 15 1.79 1,224 12.75 0 0.00 0 0 0 0 0 0 0 0 

Members 
Exchange(MEMX) 411 0.99 0 0.00 0 0.00 411 4.28 0 0.00 0 0 0 0 0 0 0 0 

March 2022 

Option Contracts 
Summary 

Total Non‐Directed 
Orders 

Non‐Directed 
Orders as % of 
All Orders 

Total Market 
Orders 

Market Orders as 
% of Non‐

Directed Orders 

Total 
Marketable 
Limit Orders 

Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Non‐
Marketable Limit 

Orders 

Non‐Marketable Limit 
Orders as % of Non‐
Directed Orders 

Total Other 
Orders 

Other Orders as 
% of Non‐

Directed Orders 
214 100.00 150 70.09 9 4.21 55 25.70 0 0.00 

Venues 

Venue ‐ Non‐directed 
Order Flow 

Non‐Directed 
Orders 

Non‐Directed 
Orders(%) 

Market Orders 
Market 

Orders(%) 
Marketable Limit 

Orders 
Marketable Limit 

Orders(%) 
Non‐Marketable Limit 

Orders 

Non‐
Marketable 

Limit 
Orders(%) 

Other 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 Securities 
LLC(CDRG) 109 50.23 80 53.33 5 55.56 24 41.38 0 0.00 0 0 0 0 0 0 0 0 

Susquehanna Capital 
Group(SUSQ) 42 19.35 37 24.67 2 22.22 3 5.17 0 0.00 0 0 0 0 0 0 0 0 

Wolverine Execution 
Services LLC(WEXX) 26 11.98 4 2.67 0 0.00 22 37.93 0 0.00 0 0 0 0 0 0 0 0 

Dash Financial 
Technologies LLC(DASH) 

25 11.52 16 10.67 1 11.11 8 13.79 0 0.00 0 0 0 0 0 0 0 0 
Morgan Stanley & 

Company LLC(MSCO) 15 6.91 13 8.67 1 11.11 1 1.72 0 0.00 0 0 0 0 0 0 0 0 




