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2nd Quarter, 2021

April 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

100.00 84.74 2.99 7.75 4.53

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

39.70 40.55 38.41 38.44 26.69 772.60 7.4558 113.54 5.8265 121.50 3.8925 7.63 4.3234

Virtu 
Americas, 

LLC

31.54 30.06 32.27 30.91 59.82 431.19 5.0000 99.55 5.0000 76.93 5.0000 10.44 2.1082

UBS 
Securities, 

LLC

28.75 29.37 29.32 30.65 13.49 246.29 5.0000 146.88 5.0000 54.92 5.0000 30.44 5.0000

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. Please contact compliance-
equity@hilltopsecurities.com with any questions.

April 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

100.00 72.80 8.86 14.74 3.60

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

40.12 40.77 40.28 39.22 30.12 3,672.47 7.1194 1,735.11 5.5553 583.98 3.8457 7.97 4.5799

Virtu 
Americas, 

LLC

30.83 29.81 29.52 30.79 54.86 1,790.23 4.3439 616.70 3.4313 390.81 4.5585 52.50 2.6029

UBS 
Securities, 

LLC

29.05 29.42 30.21 29.99 15.01 1,207.21 4.5994 1,006.31 4.7083 578.04 4.9316 104.05 4.6848

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. Please contact compliance-
equity@hilltopsecurities.com with any questions.

April 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

100.00 11.49 11.38 73.47 3.66

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

58.45 67.94 55.61 57.70 52.62 1,979.25 36.2168 9,005.10 44.1773 16,994.10 42.0511 2,808.30 50.1035

Global 
Execution 
Brokers LP

41.55 32.06 44.39 42.30 47.38 4,750.80 44.9886 2,711.80 46.2134 12,546.30 49.0934 39.55 35.0000

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue.

Global Execution Brokers LP:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue.

May 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

100.00 84.08 2.95 8.02 4.96

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)

CITADEL 
SECURITIES 

LLC

40.22 40.28 39.95 40.50 38.96 923.98 7.4704 106.42 5.7634 110.62 3.9089 6.94 4.2496

Virtu 
Americas, 

LLC

30.70 29.56 28.81 32.38 48.48 419.68 5.0000 30.40 5.0000 73.51 5.0000 12.35 3.9050

UBS 
Securities, 

LLC

29.07 30.16 31.23 27.12 12.55 247.19 5.0000 195.89 5.0000 103.93 5.0000 19.61 5.0000

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. Please contact compliance-
equity@hilltopsecurities.com with any questions.

May 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

100.00 71.47 9.10 15.72 3.71

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

39.83 39.75 39.52 39.55 43.29 3,431.40 7.3141 1,612.55 5.2592 454.29 3.5734 75.11 4.0842

Virtu 
Americas, 

LLC

30.61 30.02 30.92 29.92 44.17 1,570.29 4.1967 726.54 3.4603 334.73 4.2137 61.56 3.3216

UBS 
Securities, 

LLC

29.56 30.24 29.56 30.53 12.54 1,235.58 4.8323 949.42 4.7596 468.69 4.8763 99.38 5.0000

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. Please contact compliance-
equity@hilltopsecurities.com with any questions.

May 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

100.00 12.89 12.24 70.88 3.99

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

63.47 68.29 57.30 64.22 53.43 1,791.30 39.7978 8,193.45 48.3960 14,465.10 39.9258 1,700.70 33.6506

Global 
Execution 
Brokers LP

36.53 31.71 42.70 35.78 46.57 1,098.60 37.8828 3,161.10 43.4874 9,001.30 48.4932 1,875.60 40.4922

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue.

Global Execution Brokers LP:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue.

June 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

100.00 85.12 3.22 7.97 3.68

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

40.59 40.26 38.53 43.40 43.89 906.43 7.4198 129.03 5.9733 90.91 3.8368 10.73 4.0181

Virtu 
Americas, 

LLC

30.73 30.43 29.55 29.16 42.03 454.75 5.0000 68.96 5.0000 54.00 5.0000 5.51 3.9375



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)

UBS 
Securities, 

LLC

28.68 29.30 31.91 27.44 14.08 293.62 5.0000 156.39 5.0000 76.18 5.0000 13.15 5.0000

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. Please contact compliance-
equity@hilltopsecurities.com with any questions.

June 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

99.99 70.87 9.08 16.06 3.99

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

39.58 39.94 37.57 39.20 39.21 4,411.90 7.0795 1,825.94 5.4144 606.11 3.6846 57.37 2.9846

Virtu 
Americas, 

LLC

31.02 30.10 30.70 30.84 48.80 2,067.69 4.2073 886.12 3.6359 475.91 4.0731 48.09 2.2514

UBS 
Securities, 

LLC

29.39 29.95 31.72 29.96 11.99 1,644.87 4.8138 1,440.66 4.6993 709.16 4.5728 91.79 5.0000

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. 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.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue. Please contact compliance-
equity@hilltopsecurities.com with any questions.

June 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

100.00 13.79 19.58 63.85 2.79

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

65.72 64.69 62.77 67.20 57.66 4,055.10 38.8048 15,165.75 41.2438 24,235.70 38.2985 997.80 38.9461

Global 
Execution 
Brokers LP

34.28 35.31 37.23 32.80 42.34 1,540.05 41.9518 5,420.90 47.5935 12,720.30 51.4909 3,395.30 41.2953

Material Aspects:
CITADEL SECURITIES LLC:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue.

Global Execution Brokers LP:
Hilltop Securities receives Payment for Order Flow as Indicated in the Net Payment Paid/Received disclosure for this Venue.  No agreement exists specifying any minimum quantities or percentages required to be routed to any venue.


