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1st Quarter, 2022

January 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

100.00 88.38 2.06 6.12 3.44

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 

LLC

40.67 39.87 40.36 48.55 47.51 733.74 7.4372 82.07 5.8138 44.82 3.8840 32.54 4.1719

UBS 
Securities, 

LLC

33.58 35.17 31.16 22.88 12.99 377.93 5.0000 121.03 5.0000 27.12 4.9977 42.40 5.0000

Virtu 
Americas, 

LLC

25.75 24.96 28.49 28.57 39.50 330.65 5.0000 38.58 5.0000 31.07 5.0000 19.63 4.6358

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on the following rates per share. Market: 0.00075, Marketable Limit: 0.0006, Limit: 0.0004. No payment 
is received for subdollar shares.  Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases 
or decreases in quantities or percentages of shares routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

UBS Securities, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005. No payment is received for subdollar shares.  Execution costs incurred in 
the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or percentages of shares routed. 
These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

Virtu Americas, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005 for shares priced above $3.  No payment is received for odd lots.  
Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or 
percentages of shares routed. These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.



January 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

100.00 77.70 6.12 12.81 3.37

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)

CITADEL 
SECURITIES 

LLC

40.84 39.87 42.54 46.05 40.35 3,790.44 7.1645 1,341.18 5.0602 587.08 3.4187 120.73 5.2226

UBS 
Securities, 

LLC

33.02 35.08 31.08 26.48 13.92 1,372.01 4.7253 933.21 4.2323 450.54 4.1503 95.27 4.6003

Virtu 
Americas, 

LLC

26.14 25.04 26.38 27.47 45.74 1,281.98 3.6256 544.57 3.9046 398.53 3.6685 46.09 4.6460

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on the following rates per share. Market: 0.00075, Marketable Limit: 0.0006, Limit: 0.0004. No payment 
is received for subdollar shares.  Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases 
or decreases in quantities or percentages of shares routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

UBS Securities, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005. No payment is received for subdollar shares.  Execution costs incurred in 
the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or percentages of shares routed. 
These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

Virtu Americas, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005 for shares priced above $3.  No payment is received for odd lots.  
Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or 
percentages of shares routed. These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

January 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



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 15.09 12.08 69.87 2.97

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)

CITADEL 
SECURITIES 

LLC

60.82 65.13 57.63 60.87 50.62 1,824.35 35.8841 8,940.45 40.9418 12,941.95 39.9233 2,590.35 31.6901

Global 
Execution 
Brokers LP

39.18 34.87 42.37 39.13 49.38 698.20 37.3769 4,008.35 42.4209 8,224.60 48.6289 3,261.50 45.6409

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held option orders is based on the following rates per contract:  Penny, 0.30; Non-Penny, 0.75.  Rates are for non-professional 
customer orders only.  No payment is received for subpenny contracts, index options or directed orders.  Fees incurred in the execution of index option orders are passed through to Hilltop. Other execution costs incurred are not passed through to Hilltop.  No agreement exists specifying 
any minimum quantities or percentages required to be routed to any venue and rates paid per contract are not adjusted for increases or decreases in quantities or percentages of contracts routed.  These rates are subject to change at any time.  Please contact compliance-
equity@hilltopsecurities.com with any questions.

Global Execution Brokers LP:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for option orders is based on the following rates per contract:  Penny, 0.35; Non-Penny, 0.75.  No payment for proprietary symbols and 
fees incurred in their execution are passed through to Hilltop.  Other execution costs incurred are not passed through to Hilltop. No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per contract are not adjusted for 
increases or decreases in quantities or percentages of contracts routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

February 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

100.00 87.26 2.44 7.92 2.39

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 

LLC

40.70 39.98 45.30 45.66 45.93 689.95 7.4332 87.89 5.9896 59.17 3.8726 10.32 4.2473

UBS 
Securities, 

LLC

33.37 34.91 31.05 22.87 14.53 295.98 4.9998 128.31 5.0000 53.42 5.0000 16.39 5.0000



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)

Virtu 
Americas, 

LLC

25.92 25.11 23.65 31.46 39.53 304.72 5.0000 33.84 5.0000 38.34 5.0000 8.92 3.8318

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on the following rates per share. Market: 0.00075, Marketable Limit: 0.0006, Limit: 0.0004. No payment 
is received for subdollar shares.  Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases 
or decreases in quantities or percentages of shares routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

UBS Securities, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005. No payment is received for subdollar shares.  Execution costs incurred in 
the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or percentages of shares routed. 
These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

Virtu Americas, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005 for shares priced above $3.  No payment is received for odd lots.  
Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or 
percentages of shares routed. These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

February 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

100.00 76.44 6.52 13.35 3.69

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 

LLC

41.45 40.37 42.34 46.77 43.01 3,061.42 6.4101 1,426.41 4.4479 526.86 2.8320 22.53 3.3033

UBS 
Securities, 

LLC

32.09 34.63 29.84 23.77 13.64 1,263.00 4.2947 814.41 4.0492 490.05 4.4280 114.65 4.4061

Virtu 
Americas, 

LLC

26.46 25.00 27.81 29.46 43.35 1,300.60 3.7945 638.24 3.5244 382.79 2.8019 34.19 3.5025

Material Aspects:
CITADEL SECURITIES LLC:



Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on the following rates per share. Market: 0.00075, Marketable Limit: 0.0006, Limit: 0.0004. No payment 
is received for subdollar shares.  Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases 
or decreases in quantities or percentages of shares routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

UBS Securities, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005. No payment is received for subdollar shares.  Execution costs incurred in 
the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or percentages of shares routed. 
These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

Virtu Americas, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005 for shares priced above $3.  No payment is received for odd lots.  
Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or 
percentages of shares routed. These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

February 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

100.00 12.66 10.45 74.70 2.19

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 

LLC

58.38 64.57 60.61 57.37 46.37 1,704.90 32.1558 7,092.90 41.7475 10,203.80 39.9132 1,027.20 35.6915

Global 
Execution 
Brokers LP

41.61 35.43 39.39 42.62 53.63 1,701.90 36.9176 3,715.10 45.0752 6,288.55 42.6371 0.00 0.0000

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held option orders is based on the following rates per contract:  Penny, 0.30; Non-Penny, 0.75.  Rates are for non-professional 
customer orders only.  No payment is received for subpenny contracts, index options or directed orders.  Fees incurred in the execution of index option orders are passed through to Hilltop. Other execution costs incurred are not passed through to Hilltop.  No agreement exists specifying 
any minimum quantities or percentages required to be routed to any venue and rates paid per contract are not adjusted for increases or decreases in quantities or percentages of contracts routed.  These rates are subject to change at any time.  Please contact compliance-
equity@hilltopsecurities.com with any questions.

Global Execution Brokers LP:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for option orders is based on the following rates per contract:  Penny, 0.35; Non-Penny, 0.75.  No payment for proprietary symbols and 
fees incurred in their execution are passed through to Hilltop.  Other execution costs incurred are not passed through to Hilltop. No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per contract are not adjusted for 
increases or decreases in quantities or percentages of contracts routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

March 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

100.00 86.50 2.29 8.35 2.86

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 

LLC

41.09 39.91 40.97 50.85 48.48 730.61 7.4693 137.24 5.9690 126.90 4.0001 5.16 3.9668

UBS 
Securities, 

LLC

32.58 34.66 29.92 19.10 11.26 377.73 5.0000 135.65 5.0000 38.72 5.0000 15.74 5.0000

Virtu 
Americas, 

LLC

26.33 25.44 29.11 30.05 40.26 336.07 5.0000 49.40 5.0000 41.37 5.0000 7.50 4.5581

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on the following rates per share. Market: 0.00075, Marketable Limit: 0.0006, Limit: 0.0004. No payment 
is received for subdollar shares.  Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases 
or decreases in quantities or percentages of shares routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

UBS Securities, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005. No payment is received for subdollar shares.  Execution costs incurred in 
the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or percentages of shares routed. 
These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

Virtu Americas, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005 for shares priced above $3.  No payment is received for odd lots.  
Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or 
percentages of shares routed. These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

March 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

100.00 76.40 6.65 13.96 3.00

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)

CITADEL 
SECURITIES 

LLC

40.52 39.65 40.54 45.71 38.54 3,191.13 6.9551 1,945.06 5.5569 634.59 3.4953 29.69 4.2452

UBS 
Securities, 

LLC

32.70 34.89 30.43 25.25 16.59 1,341.41 4.4934 1,130.53 4.3342 575.22 4.4073 112.00 4.4980

Virtu 
Americas, 

LLC

26.77 25.46 28.98 29.04 44.87 1,748.36 4.3398 634.00 3.6625 572.45 4.0320 45.02 1.8722

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on the following rates per share. Market: 0.00075, Marketable Limit: 0.0006, Limit: 0.0004. No payment 
is received for subdollar shares.  Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases 
or decreases in quantities or percentages of shares routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

UBS Securities, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005. No payment is received for subdollar shares.  Execution costs incurred in 
the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or percentages of shares routed. 
These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

Virtu Americas, LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held NMS orders is based on a rate per share of 0.0005 for shares priced above $3.  No payment is received for odd lots.  
Execution costs incurred in the execution of these orders are not passed through to Hilltop.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per share are not adjusted for increases or decreases in quantities or 
percentages of shares routed. These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.

March 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

100.00 10.11 10.63 76.98 2.29

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 

LLC

57.13 55.39 56.68 57.77 45.33 1,131.00 35.0046 7,880.10 41.7533 10,312.25 37.6896 1,075.50 31.9234

Global 
Execution 
Brokers LP

42.87 44.61 43.32 42.23 54.67 1,209.95 41.0849 3,786.00 43.5373 8,715.15 44.7321 3.60 45.0000



Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for Held option orders is based on the following rates per contract:  Penny, 0.30; Non-Penny, 0.75.  Rates are for non-professional 
customer orders only.  No payment is received for subpenny contracts, index options or directed orders.  Fees incurred in the execution of index option orders are passed through to Hilltop. Other execution costs incurred are not passed through to Hilltop.  No agreement exists specifying 
any minimum quantities or percentages required to be routed to any venue and rates paid per contract are not adjusted for increases or decreases in quantities or percentages of contracts routed.  These rates are subject to change at any time.  Please contact compliance-
equity@hilltopsecurities.com with any questions.

Global Execution Brokers LP:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  Payment received by Hilltop for option orders is based on the following rates per contract:  Penny, 0.35; Non-Penny, 0.75.  No payment for proprietary symbols and 
fees incurred in their execution are passed through to Hilltop.  Other execution costs incurred are not passed through to Hilltop. No agreement exists specifying any minimum quantities or percentages required to be routed to any venue and rates paid per contract are not adjusted for 
increases or decreases in quantities or percentages of contracts routed.  These rates are subject to change at any time.  Please contact compliance-equity@hilltopsecurities.com with any questions.


