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3rd Quarter, 2021
 

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

58.14 58.86 15.71 25.43 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)

SPEEDROUTE 
LLC (SPDR)

40.86 15.14 9.43 16.29 0.00 0.1569 0.12 0.0801 0.12 0.062 0.12 0 0.12

Two Sigma 
Securities, LLC 

(SOHO)

31.14 16.00 6.29 8.86 0.00 0.117 0.1 0.0497 0.1 0.0558 0.1 0 0.1

 
Material Aspects:
SPEEDROUTE LLC (SPDR):
[Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share).]

Two Sigma Securities, LLC (SOHO):
[Fenix Securities, LLC receives payment from Two Sigma Securities for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share). For additional information regarding Retail Execution Quality please refer to: https://twosigmasecurities.com/
execution-statistics-q3/ ]

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

52.78 36.34 22.82 40.84 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)

SPEEDROUTE 
LLC (SPDR)

44.77 16.11 12.85 15.82 0.00 0.7018 0.12 0.8371 0.12 1.1019 0.12 0 0.12

Two Sigma 
Securities, LLC 

(SOHO)

38.73 15.24 9.59 13.90 0.00 0.4681 0.1 1.3743 0.1 1.1097 0.1 0 0.1

 
Material Aspects:
SPEEDROUTE LLC (SPDR):
[Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share).]

Two Sigma Securities, LLC (SOHO):
[Fenix Securities, LLC receives payment from Two Sigma Securities for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share). For additional information regarding Retail Execution Quality please refer to: https://twosigmasecurities.com/
execution-statistics-q3/ ]

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

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:

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

60.29 53.78 16.01 30.21 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)

SPEEDROUTE 
LLC (SPDR)

37.16 11.18 8.46 17.52 0.00 0.043 0.12 0.0233 0.12 0.0111 0.12 0 0.12

Two Sigma 
Securities, LLC 

(SOHO)

31.12 12.69 7.55 10.88 0.00 0.0251 0.1 0 0 0.0056 0.1 0 0.1

 
Material Aspects:
SPEEDROUTE LLC (SPDR):
[Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share).]

Two Sigma Securities, LLC (SOHO):
[Fenix Securities, LLC receives payment from Two Sigma Securities for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share). For additional information regarding Retail Execution Quality please refer to: https://twosigmasecurities.com/
execution-statistics-q3/ ]

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

52.44 35.64 23.62 40.74 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)

SPEEDROUTE 
LLC (SPDR)

51.25 15.93 13.54 21.78 0.00 0.8425 0.12 0.7604 0.12 0.4924 0.12 0 0.12

Two Sigma 
Securities, LLC 

(SOHO)

37.81 14.63 9.43 13.76 0.00 0.6118 0.1 0.8284 0.1 0.5163 0.1 0 0.1

 
Material Aspects:
SPEEDROUTE LLC (SPDR):
[Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share).]

Two Sigma Securities, LLC (SOHO):
[Fenix Securities, LLC receives payment from Two Sigma Securities for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share). For additional information regarding Retail Execution Quality please refer to: https://twosigmasecurities.com/
execution-statistics-q3/ ]

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

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:

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

67.06 35.09 14.23 50.68 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)

SPEEDROUTE 
LLC (SPDR)

53.61 8.77 7.80 37.04 0.00 0.0944 0.12 0.1435 0.12 0.07 0.12 0 0.12

Two Sigma 
Securities, LLC 

(SOHO)

26.51 8.58 6.43 11.50 0.00 0.0977 0.1 0.0311 0.1 0.0148 0.1 0 0.1

 
Material Aspects:
SPEEDROUTE LLC (SPDR):
[Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share).]

Two Sigma Securities, LLC (SOHO):
[Fenix Securities, LLC receives payment from Two Sigma Securities for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share). For additional information regarding Retail Execution Quality please refer to: https://twosigmasecurities.com/
execution-statistics-q3/ ]

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

52.60 27.59 27.59 44.82 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)

SPEEDROUTE 
LLC (SPDR)

55.18 13.36 16.84 24.98 0.00 1.1464 0.12 2.662 0.12 2.0574 0.12 0 0.12

Two Sigma 
Securities, LLC 

(SOHO)

36.84 10.28 10.12 16.44 0.00 0.9399 0.1 2.6419 0.1 2.669 0.1 0 0.1

 
Material Aspects:
SPEEDROUTE LLC (SPDR):
[Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share).]

Two Sigma Securities, LLC (SOHO):
[Fenix Securities, LLC receives payment from Two Sigma Securities for directing order flow in securities priced at =&gt; $1.00 NMS names during core hours (10 mills per share). For additional information regarding Retail Execution Quality please refer to: https://twosigmasecurities.com/
execution-statistics-q3/ ]

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

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:


