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2nd Quarter, 2022
 

April 2022
 
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

0.00 0.00 0.00 0.00 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)

 
Material Aspects:

April 2022
 
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

0.00 0.00 0.00 0.00 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)

 
Material Aspects:

April 2022



 
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

11.20 0.00 0.00 0.00 100.00

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 
(DFIN)

88.00 0.00 0.00 0.00 88.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 113,952.7800 9.4112

GOLDMAN 
(GSCS)

6.21 0.00 0.00 0.00 6.21 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -4,348.1700 -3.0000

WOLVERINE 
EXECUTION 
SERVICES, 

(WEXX)

2.65 0.00 0.00 0.00 2.65 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 3,834.0600 20.5000

Casey Sec. 
(CASO)

1.00 0.00 0.00 0.00 1.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -14,394.1700 -3.5442

JAK (PHOC) 0.96 0.00 0.00 0.00 0.96 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -17,910.6900 -3.5239

Int'l Sec Exch 
(ISEX)

0.55 0.00 0.00 0.00 0.55 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 1,467.5000 7.2598

ENGLANDER 
(ENGL)

0.52 0.00 0.00 0.00 0.52 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -4,931.3400 -3.5795

XFAOPT (XFAO) 0.08 0.00 0.00 0.00 0.08 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -2,349.0000 -11.5714

TJM Brokerage 
(TJMO)

0.02 0.00 0.00 0.00 0.02 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -1,186.0000 -25.0000

 
Material Aspects:
Dash Financial (DFIN):
Firm charged commission plus exchange, regulatory, market data, and clearing fees, less exchange rebates and ISE spread credits. where applicable. The Firm is charged $0.03/contract. Dash Financial Technologies LLCs most recent report pursuant to SEC Rule 606(a) is available at: 
https://dashfinancial.com/rule-606/ 

WOLVERINE EXECUTION SERVICES, (WEXX):
Firm charged commission plus exchange and clearing fees, less exchange rebates where applicable. The Firm is charged $0.035/contract. Wolverine Execution Services most recent report pursuant to SEC Rule 606(a) is available at: https://www.tradewex.com/Home/Rule606 

Int'l Sec Exch (ISEX):
BTIG routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule is 
available here - https://listingcenter.nasdaq.com/rulebook/ise/rules/ise-options-7

May 2022
 
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

0.00 0.00 0.00 0.00 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)

 
Material Aspects:

May 2022
 
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

0.00 0.00 0.00 0.00 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)

 
Material Aspects:

May 2022
 
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

13.50 0.00 0.00 0.00 100.00

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)

Dash Financial 
(DFIN)

91.92 0.00 0.00 0.00 91.92 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 141,121.0700 9.0194

GOLDMAN 
(GSCS)

4.58 0.00 0.00 0.00 4.58 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -3,294.6000 -3.0000

Casey Sec. 
(CASO)

1.21 0.00 0.00 0.00 1.21 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -19,733.0000 -3.4879

JAK (PHOC) 0.92 0.00 0.00 0.00 0.92 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -16,266.2500 -3.6008

WOLVERINE 
EXECUTION 
SERVICES, 

(WEXX)

0.58 0.00 0.00 0.00 0.58 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 278.8300 6.8779

ENGLANDER 
(ENGL)

0.39 0.00 0.00 0.00 0.39 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -12,999.2700 -3.8453

Int'l Sec Exch 
(ISEX)

0.28 0.00 0.00 0.00 0.28 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 2,743.2200 7.4964

XFAOPT (XFAO) 0.10 0.00 0.00 0.00 0.10 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -1,730.0000 -12.9104

TJM Brokerage 
(TJMO)

0.02 0.00 0.00 0.00 0.02 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -1,166.0000 -25.0000

 
Material Aspects:
Dash Financial (DFIN):
Firm charged commission plus exchange, regulatory, market data, and clearing fees, less exchange rebates and ISE spread credits. where applicable. The Firm is charged $0.03/contract. Dash Financial Technologies LLCs most recent report pursuant to SEC Rule 606(a) is available at: 
https://dashfinancial.com/rule-606/ 

WOLVERINE EXECUTION SERVICES, (WEXX):
Firm charged commission plus exchange and clearing fees, less exchange rebates where applicable. The Firm is charged $0.035/contract. Wolverine Execution Services most recent report pursuant to SEC Rule 606(a) is available at: https://www.tradewex.com/Home/Rule606 

Int'l Sec Exch (ISEX):
BTIG routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule is 
available here - https://listingcenter.nasdaq.com/rulebook/ise/rules/ise-options-7

June 2022
 
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

0.00 0.00 0.00 0.00 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)

 
Material Aspects:



June 2022
 
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

0.00 0.00 0.00 0.00 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)

 
Material Aspects:

June 2022
 
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

18.67 0.00 0.00 0.00 100.00

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 
(DFIN)

90.38 0.00 0.00 0.00 90.38 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 65,803.0800 5.0763

GOLDMAN 
(GSCS)

4.78 0.00 0.00 0.00 4.78 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -2,370.4500 -3.0000

Casey Sec. 
(CASO)

2.04 0.00 0.00 0.00 2.04 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -34,341.0900 -3.5057

JAK (PHOC) 1.37 0.00 0.00 0.00 1.37 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -27,239.8000 -3.5634

ENGLANDER 
(ENGL)

0.64 0.00 0.00 0.00 0.64 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -9,993.9800 -3.5686

WOLVERINE 
EXECUTION 
SERVICES, 

(WEXX)

0.33 0.00 0.00 0.00 0.33 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 173.0200 15.2200



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)

Int'l Sec Exch 
(ISEX)

0.29 0.00 0.00 0.00 0.29 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 2,385.4500 8.5962

XFAOPT (XFAO) 0.17 0.00 0.00 0.00 0.17 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -6,682.5000 -11.5714

TJM Brokerage 
(TJMO)

0.01 0.00 0.00 0.00 0.01 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -4,356.5000 -25.0000

 
Material Aspects:
Dash Financial (DFIN):
Firm charged commission plus exchange, regulatory, market data, and clearing fees, less exchange rebates and ISE spread credits. where applicable. The Firm is charged $0.03/contract. Dash Financial Technologies LLCs most recent report pursuant to SEC Rule 606(a) is available at: 
https://dashfinancial.com/rule-606/ 

WOLVERINE EXECUTION SERVICES, (WEXX):
Firm charged commission plus exchange and clearing fees, less exchange rebates where applicable. The Firm is charged $0.035/contract. Wolverine Execution Services most recent report pursuant to SEC Rule 606(a) is available at: https://www.tradewex.com/Home/Rule606 

Int'l Sec Exch (ISEX):
BTIG routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule is 
available here - https://listingcenter.nasdaq.com/rulebook/ise/rules/ise-options-7


