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2nd Quarter, 2023

April 2023

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 9.90 11.46 19.03 59.61

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)

INTL FCSTONE 
SECURITIES 
INC. (INTL)

50.87 33.33 18.64 55.10 58.63 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Citadel 
Securities 

(CDRG)

40.39 39.22 72.88 28.57 38.11 19.5840 10.0000 10.6300 10.0000 6.7000 10.0000 22.0450 5.1505

Speedroute 
(SPDR)

8.74 27.45 8.47 16.33 3.26 16.1000 10.0000 6.2000 10.0000 3.0000 10.0000 1.0050 10.0000

Material Aspects:
INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

Speedroute (SPDR):
Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at > $1.00 NMS names during core hours (10 mills per share).

April 2023

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 26.20 10.80 19.04 43.96

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)

INTL FCSTONE 
SECURITIES 
INC. (INTL)

51.34 57.96 40.59 50.00 50.61 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Citadel 
Securities 

(CDRG)

46.63 40.00 52.48 48.31 48.42 211.0990 10.0000 54.6500 9.3180 60.6490 10.0000 54.9070 1.9580

Speedroute 
(SPDR)

2.03 2.04 6.93 1.69 0.97 3.4750 10.0000 14.3000 10.0000 0.1500 10.0000 60.0000 10.0000

Material Aspects:
INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

Speedroute (SPDR):
Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at > $1.00 NMS names during core hours (10 mills per share).

April 2023

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 18.82 2.35 45.88 32.94

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)

FNXL (FNXL) 41.18 0.00 50.00 15.38 100.00 0.0000 10.0000 3.9000 10.0000 4.5000 10.0000 15.8000 10.0000



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)

INTL FCSTONE 
SECURITIES 
INC. (INTL)

40.00 43.75 50.00 66.67 0.00 0.0050 0.0143 0.0050 0.1000 0.0810 0.0871 0.0000 0.0000

Citadel 
Securities 

(CDRG)

18.82 56.25 0.00 17.95 0.00 0.0220 0.0256 0.0000 0.0000 0.0430 0.0214 0.0000 0.0000

Material Aspects:
FNXL (FNXL):
Fenix Securities, LLC receives PFOF from Dash Financial Technologies in the amount of 0.10 per contract for all NMS during core market hours 9:30 to 15:59:59

INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

May 2023

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 21.76 4.68 42.81 30.76

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)

INTL FCSTONE 
SECURITIES 
INC. (INTL)

41.01 40.50 23.08 34.45 53.22 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Citadel 
Securities 

(CDRG)

31.29 26.45 26.92 37.39 26.90 32.6630 10.0000 4.2000 10.0000 24.2500 10.0000 1.4920 2.9359

Speedroute 
(SPDR)

27.70 33.06 50.00 28.15 19.88 49.7650 10.0000 16.8340 10.0000 31.0630 10.0000 0.6740 10.0000

Material Aspects:
INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

Citadel Securities (CDRG):



Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

Speedroute (SPDR):
Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at > $1.00 NMS names during core hours (10 mills per share).

May 2023

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 20.31 9.63 36.86 33.19

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)

Citadel 
Securities 

(CDRG)

48.06 41.75 59.78 51.42 44.79 105.0210 10.0000 76.4440 10.0000 94.8050 9.8442 36.7460 4.7471

INTL FCSTONE 
SECURITIES 
INC. (INTL)

43.25 53.09 14.13 36.36 53.31 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Speedroute 
(SPDR)

8.69 5.15 26.09 12.22 1.89 12.6000 10.0000 45.5480 10.0000 56.4320 10.0000 41.4030 10.0000

Material Aspects:
Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

Speedroute (SPDR):
Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at > $1.00 NMS names during core hours (10 mills per share).

May 2023

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 33.33 7.19 28.10 31.37

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)

FNXL (FNXL) 54.25 0.00 63.64 65.12 100.00 0.0000 10.0000 13.0000 10.0000 19.5000 10.0000 33.3000 10.0000

Citadel 
Securities 

(CDRG)

35.29 86.27 18.18 18.60 0.00 0.1310 0.0129 0.0010 0.0500 0.7450 0.0517 0.0000 0.0000

INTL FCSTONE 
SECURITIES 
INC. (INTL)

10.46 13.73 18.18 16.28 0.00 0.0160 0.1000 0.0120 0.1000 0.0070 0.0189 0.0000 0.0000

Material Aspects:
FNXL (FNXL):
Fenix Securities, LLC receives PFOF from Dash Financial Technologies in the amount of 0.10 per contract for all NMS during core market hours 9:30 to 15:59:59

Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

June 2023

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 13.68 2.92 49.12 34.27

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)

INTL FCSTONE 
SECURITIES 
INC. (INTL)

65.50 52.99 40.00 71.43 64.16 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Citadel 
Securities 

(CDRG)

20.94 26.50 24.00 14.05 28.33 13.9040 10.0000 4.7000 10.0000 39.1800 10.0000 42.1180 9.0212



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 
(SPDR)

13.57 20.51 36.00 14.52 7.51 15.3180 10.0000 2.6440 10.0000 6.1490 10.0000 1.0420 10.0000

Material Aspects:
INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

Speedroute (SPDR):
Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at > $1.00 NMS names during core hours (10 mills per share).

June 2023

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 29.33 9.89 33.57 27.21

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)

INTL FCSTONE 
SECURITIES 
INC. (INTL)

46.64 50.90 28.57 45.26 50.32 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Citadel 
Securities 

(CDRG)

44.26 40.96 47.32 46.05 44.48 248.1020 9.8413 83.4330 9.3816 108.5700 9.8369 116.8240 7.8902

Speedroute 
(SPDR)

9.10 8.13 24.11 8.68 5.19 36.4980 10.0000 44.9350 10.0000 49.4200 10.0000 41.4000 10.0000

Material Aspects:
INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.

Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

Speedroute (SPDR):
Fenix Securities, LLC receives payment from Speed Route for directing order flow in securities priced at > $1.00 NMS names during core hours (10 mills per share).



June 2023

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 23.33 12.22 32.78 31.67

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)

FNXL (FNXL) 50.56 0.00 40.91 42.37 100.00 0.0000 10.0000 17.2000 10.0000 26.1000 10.0000 54.6000 10.0000

Citadel 
Securities 

(CDRG)

26.67 71.43 27.27 20.34 0.00 0.0290 0.0078 0.0020 0.0003 0.9160 0.0614 0.0000 0.0000

INTL FCSTONE 
SECURITIES 
INC. (INTL)

22.78 28.57 31.82 37.29 0.00 0.0400 0.0755 0.0330 0.0485 0.0300 0.0429 0.0000 0.0000

Material Aspects:
FNXL (FNXL):
Fenix Securities, LLC receives PFOF from Dash Financial Technologies in the amount of 0.10 per contract for all NMS during core market hours 9:30 to 15:59:59

Citadel Securities (CDRG):
Fenix Securities receives PFOF from Citadel in the amount of 0.001 per NMS >= $1.00 during core market hours 9:30 to 15:59:59

INTL FCSTONE SECURITIES INC. (INTL):
Fenix Securities, LLC does not receive payment from Sterne, Agee & Leach, Inc for directing order flow.


