April 2020

S&P 500 Stocks
Summary

Marketable Limit Non-Marketable

Non-Directed Market Orders as Orders as % of Limit Orders as % Other Orders as
Orders as % of All % of Non- Non-Directed of Non-Directed % of Non-
Orders Directed Orders  Orders Orders Directed Orders
100.00 87.82 0.60 10.90 0.68

Venues

Venue - Non-

directed Order Non-Directed Market Marketable Limit Non-Marketable
Flow Orders(%) Orders(%) Orders(%) Limit Orders(%)
Citadel Securities

LLC(CDRG) 33.81 36.67 3333 11.83

National Financial

Services

LLC(XSTM) 33.71 38.29 40.00 0.00

VIRTU Americas

LLC(NITE) 1157 12.49 333 3.87

G1 Execution

Services,

LLC(ETMM) 5.92 6.42 0.00 2.80

New York Stock

Exchange(NYSE) 5.20 0.00 6.67 44.52

NASDAQ

Execution

Services,

LLC(NSDQ) 2.04 0.00 0.00 17.63

UBS Securities,

LLC(uBSS) 1.84 1.94 333 0.86

Two Sigma

Securities,

LLC(SOHO) 1.69 1.80 333 0.65

JANE STREET

CAPITAL,

LLC(INST) 1.59 1.82 0.00 0.00

Cboe EDGX US

Equities

Exchange(EDGX) 1.44 0.00 0.00 12.47

Material Aspects:

April 2020
Non-S&P 500
Stocks

Summary

Marketable Limit Non-Marketable

Non-Directed Market Orders as Orders as % of Limit Orders as % Other Orders as
Orders as % of All % of Non- Non-Directed of Non-Directed % of Non-
Orders Directed Orders  Orders Orders Directed Orders
100.00 93.53 153 4.72 0.22

Venues

Venue - Non-

directed Order Non-Directed Market Marketable Limit Non-Marketable
Flow Orders(%) Orders(%) Orders(%) Limit Orders(%)
National Financial

Services

LLC(XSTM) 38.64 40.46 45.88 0.00

Citadel Securities.

LLC(CDRG) 33.66 35.04 2471 8.66

VIRTU Americas

LLC(NITE) 10.94 1141 9.41 236

G1 Execution

Services,

LLC(ETMM) 6.23 6.44 6.47 210

Two Sigma

Securities,

LLC(SOHO) 1.93 1.98 118 131

JANE STREET

CAPITAL,

LLC(INST) 1.80 1.90 118 0.00

UBS Securities,

LLC(uBSS) 1.68 1.76 118 0.00

Cboe EDGX US

Equities

Exchange(EDGX) 1.42 0.00 0.00 3097

Instinet

BlockCross(SSBS) 1.11 0.97 10.00 0.00

NASDAQ

Execution

Services,

LLC(NSDQ) 1.05 0.00 0.00 2283

Material Aspects:

Other Orders(%)

44.44

Other Orders(%)

USCA SECURITIES LLC - Held NMS Stocks and
Options Order Routing Public Report
Generated on Fri Jul 31 2020 03:35:14 GMT-4

2nd Quarter, 2020

Net Payment Paid/Received for Market
Orders(USsD)

Net Payment Paid/Received for Market
Orders(USD)

Net Payment Net Payment

Net Payment

Net Payment
Paid/Received for

Paid/Received for Net Payment for for N

Market i ived for Limit N Limit

o per Limit O per Limit Orders(cents per

hundred shares) Orders(USD) hundred shares) Orders(USD) ~  hundred shares)
0 0 0 0 0
0 0 4 0 4
4 0 0 0 0
4 0 0 0 0
4 0 4 0 0
0 0 0 0 4
0 0 4 0 0
0 0 4 0 0
0 0 0 0 0
0 0 0 0 0

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for

Paid/Received for Net Payment i ived for Pai ived for N

Market i ived for Limit N Limit

o per Limit O per Limit Orders(cents per

hundred shares) Orders(USD) ~  hundred shares) Orders(USD) ~ hundred shares)
0 0 0 0 4
4 0 4 0 0
0 0 4 0 o
0 0 0 0 0
4 0 0 0 0
0 0 4 0 4
4 0 0 0 4
4 0 4 0 0
0 0 4 0 4
4 0 0 0 0

Net Payment

Net Payment Paid/Received for

Paid/Received for Other

Other Orders(cents per

Orders(USD)  hundred shares)
0 o
0 o
0 o
0 o
0 o
0 o
0 o
0 o
0 o
0 o

Net Payment

Net Payment Paid/Received for

Paid/Received for Other

Other Orders(cents per

Orders(USD)  hundred shares)

0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0



April 2020

Option Contracts
Summary

Non-Directed Market Orders as
Orders as % of All % of Non-

Orders Directed Orders
100.00 65.79

Venues

Venue - Non-
directed Order
Flow

Non-Directed
Orders(%)

Citadel Securities
LLC(CDRG)
Citigroup Global
Markets,
Inc.(KEXP)
Susquehanna
Capital
Group(sUsQ)
Morgan Stanley
& Company
LLC(MSCO)
Wolverine
Execution
Services
LLC(WEXX)
Dash Financial
Technologies
LLC(DASH)

26.63

2161

19.61

19.49

5.81
Interactive

Brokers LLC(IBKR) 0.12

Material Aspects:

May 2020
S&P 500 Stocks

Summary

Non-Directed Market Orders as

Orders as % of All % of Non-
Orders Directed Orders
100.00 87.46

Venues

Venue - Non-

directed Order Non-Directed
Flow Orders(%)

National Financial
Services
LLC(XSTM) 39.46
Citadel Securities
LLC(CDRG)

VIRTU Americas
LLC(NITE)

New York Stock
Exchange(NYSE)
G1 Execution
Services,
LLC(ETMM)

27.46
12.27

6.04

438

Choe EDGX US
Equities
Exchange(EDGX)
Two Sigma
Securities,
LLC(SOHO)
NASDAQ
Execution
Services,
LLC(NSDQ)
UBS Securities,
LLC(UBSS)
JANE STREET
CAPITAL,
LLC(INST)

2.96

161

152

1.41

Material Aspects:

Marketable Limit Non-Marketable

Orders as % of Limit Orders as % Other Orders as
Non-Directed of Non-Directed % of Non-
Orders Orders Directed Orders
6.09 27.75 037

Market Marketable Limit Non-Marketable
Orders(%) Orders(%) Limit Orders(%)
30.29 8.00 2246

6.19 66.00 47.08

28.16 13.00 130

26.22 9.00 6.26

3.60 0.00 15.55

5.54 2.00 7.34

0.00 2.00 0.00

Marketable Limit Non-Marketable

Orders as % of Limit Orders as % Other Orders as
Non-Directed of Non-Directed % of Non-
Orders Orders Directed Orders
0.36 1118 1.00

Market Marketable Limit Non-Marketable
Orders(%) Orders(%) Limit Orders(%)
45.40 27.27 0.00

30.83 27.27 3.14

13.45 9.09 179

0.00 0.00 48.88

4.89 0.00 112

0.00 0.00 2399

1.76 0.00 0.67

0.00 9.09 1211

1.66 0.00 0.00

1.60 0.00 0.22

Other Orders(%)

0.00

100.00

0.00

Other Orders(%)

40.91
59.09

0.00

0.00

Net Payment Paid/Received for Market
Orders(USD)

Net Payment Paid/Received for Market
Orders(USsD)

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for

Paid/Received for Net Payment i ived for Pai ived for N

Market i ived for Limit N Limit

o per Limit O per Limit Orders(cents per

hundred shares) Orders(USD) ~  hundred shares) Orders(USD) ~  hundred shares)
0 0 4 0 0
0 0 0 0 o
4 0 0 0 0
4 0 4 0 0
0 0 0 0 4
4 0 4 0 0
0 0 4 0 4

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for

Paid/Received for Net Payment i ived for Pai ived for N

Market i ived for Limit N Limit

o Limit O per Limit Orders(cents per

hundred shares) Orders(USD) ~  hundred shares) Orders(USD) ~ hundred shares)

0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0

0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0

Net Payment

NetPayment Paid/Received for

Paid/Received for Other

Other Orders(cents per

Orders(USD)  hundred shares)
0 0
0 0
0 0
0 0
0 0
0 0
0 0

Net Payment
NetPayment Paid/Received for

Paid/Received for Other
Other Orders(cents per
Orders(USD)  hundred shares)

0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0



May 2020

Non-S&P 500
Stocks
Summary

Non-Directed Market Orders as
Orders as % of All % of Non-

Orders Directed Orders
100.00 92.39

Venues

Venue - Non-

directed Order Non-Directed
Flow Orders(%)

National Financial
Services
LLC(XSTM) 3762
Citadel Securities
LLC(CDRG)

VIRTU Americas
LLC(NITE)

G1 Execution
Services,
LLC(ETMM)

Two Sigma
Securities,
LLC(SOHO)

JANE STREET
CAPITAL,
LLC(INST)

UBS Securities,
LLC(UBSS)

32.02

15.07

424

231

1.88
1.66

Instinet
BlockCross(SSBS) 1.47
Choe EDGX US
Equities
Exchange(EDGX)
New York Stock
Exchange(NYSE)

134

132

Material Aspects:

May 2020

Option Contracts
Summary

Non-Directed Market Orders as

Orders as % of All % of Non-
Orders Directed Orders
100.00 67.76

Venues

Venue - Non-

directed Order Non-Directed
Flow Orders(%)

Citadel Securities
LLC(CDRG)
Susquehanna
Capital
Group(sUsQ)
Citigroup Global
Markets,
Inc.(KEXP)

Dash Financial
Technologies
LLC(DASH
Wolverine
Execution
Services
LLC(WEXX)
Morgan Stanley
& Company
LLC(MSCO)

3421

2879

19.20

6.97

5.80

495
Interactive

Brokers LLC(IBKR) 0.08

Material Aspects:

June 2020

S&P 500 Stocks
Summary

Marketable Limit Non-Marketable

Orders as % of Limit Orders as % Other Orders as
Non-Directed of Non-Directed % of Non-
Orders Orders Directed Orders
167 491 1.02

Market Marketable Limit Non-Marketable
Orders(%) Orders(%) Limit Orders(%)
3943 46.32 0.00

32.86 2842 9.95

15.64 11.58 3.14

4.42 3.16 157

244 211 0.00

1.98 0.00 1.05

173 1.05 0.00

1.47 5.26 0.00

0.00 0.00 30.89

0.00 211 2932

Marketable Limit Non-Marketable

Orders as % of Limit Orders as % Other Orders as
Non-Directed of Non-Directed % of Non-
Orders Orders Directed Orders
5.30 26.32 0.62

Market Marketable Limit Non-Marketable
Orders(%) Orders(%) Limit Orders(%)
39.20 14.29 25.87

41.03 12.86 1.74

4.83 65.71 44.77

6.67 2.86 872

2.64 143 14.83

5.63 143 4,07

0.00 143 0.00

Other Orders(%)

71.43

25.00

Other Orders(%)

25.00

75.00

0.00

Net Payment Paid/Received for Market
Orders(USD)

Net Payment Paid/Received for Market
Orders(USsD)

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for

Paid/Received for Net Payment i ived for Pai for N

Market i ived for Limit N Limit

o per Limit O per Limit Orders(cents per

hundred shares) Orders(USD) hundred shares) Orders(USD) ~ hundred shares)
0 0 0 0 4
0 0 0 0 4
0 0 0 0 0
0 0 4 0 o
4 0 0 0 0
4 0 0 0 0
4 0 4 0 0
4 0 0 0 4
4 0 4 0 0
0 0 4 0 0

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for

Paid/Received for Net Payment i ived for Pai ived for N

Market i ived for Limit N Limit

o per Limit O er Limit Orders(cents per

hundred shares) Orders(USD) ~  hundred shares) Orders(USD) ~ hundred shares)

0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0

0 0
0 0
0 0
0 0
0 0
0 0
0 0

Net Payment

NetPayment Paid/Received for

Paid/Received for Other

Other Orders(cents per

Orders(USD)  hundred shares)
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0

Net Payment
NetPayment Paid/Received for

Paid/Received for Other
Other Orders(cents per
Orders(USD)  hundred shares)

0 0
0 0
0 0
0 0
0 0
0 0
0 0



Non-Directed

Orders
100.00

Venues

Venue - Non-
directed Order
Flow

National Financial
Services
LLC(XSTM)

Citadel Securities
LLC(CDRG)
VIRTU Americas
LLC(NITE)

G1 Execution
Services,
LLC(ETMM)
JANE STREET
CAPITAL,
LLC(INST)

Two Sigma
Securities,
LLC(SOHO)

UBS Securities,
LLC(UBSS)
NASDAQ
Execution
Services,
LLC(NSDQ)

Instinet
BlockCross(SSBS)
CITI Order
Routing and
Execution,
LLC(AUTO)

Material Aspects:

June 2020

Non-S&P 500
Stocks
Summary

Non-Directed

Orders
100.00

Venues

Venue - Non-
directed Order
Flow

National Financial
Services
LLC(XSTM)

Citadel Securities
LLC(CDRG)
VIRTU Americas
LLC(NITE)

G1 Execution
Services,
LLC(ETMM)
JANE STREET
CAPITAL,
LLC(INST)

Two Sigma
Securities,
LLC(SOHO)

Instinet
BlockCross(SSBS)
NASDAQ
Execution
Services,
LLC(NSDQ)

Choe EDGX US
Equities
Exchange(EDGX)
UBS Securities,
LLC(UBSS)

Material Aspects:

June 2020

Market Orders as
Orders as % of All % of Non-
Directed Orders

95.87

Non-Directed
Orders(%)

38.64

3074

19.11

2,69

2.27

2.00

091

0.62

0.57

Market Orders as
Orders as % of All % of Non-
Directed Orders

91.97

Non-Directed
Orders(%)

3444

3165

19.42

2.87

2.24

2.20

172

163

151

116

Marketable Limit Non-Marketable

Ordersas%of  Limit Orders as % Other Orders as
Non-Directed  of Non-Directed % of Non-
Orders Orders Directed Orders
044 345 024

Market Marketable Limit Non-Marketable
Orders(%) Orders(%) imit Orders(%)
3981 3913 1.76

3134 26.09 9.41

19.53 13.04 647

275 0.00 118

234 435 0.00

203 0.00 118

153 435 0.00

0.00 0.00 3118

062 435 0.00

005 8.70 16.47

Marketable Limit Non-Marketable

Orders as % of Limit Orders as % Other Orders as
Non-Directed of Non-Directed % of Non-
Orders Orders Directed Orders
3.58 421 0.23

Market Marketable Limit Non-Marketable
Orders(%) Orders(%) Limit Orders(%)
3573 47.69 5.96

3348 25.00 5.05

2017 16.92 8.26

3.07 115 0.69

242 0.00 0.69

228 192 115

167 3.85 138

0.00 0.00 29.59

0.00 0.00 27.29

118 154 0.46

Other Orders(%)

85.71

14.29

Other Orders(%)

55.56

3333

1111

Net Payment Paid/Received for Market
Orders(USD)

Net Payment Paid/Received for Market
Orders(UsD)

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for

Paid/Received for Net Payment i ived for Pai ived for N

Market i ived for Limit N Limit

o Limit O per Limit Orders(cents per

hundred shares) Orders(USD) ~  hundred shares) Orders(USD) ~ hundred shares)
0 0 0 0 0
0 0 0 0 0
0 0 0 0 4
0 0 0 0 4
4 0 4 0 0
0 0 4 0 4
4 0 0 0 0
0 0 0 0 0
0 0 4 0 o
0 0 4 0 0

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for

Paid/Received for Net Payment i ived for Pai ived for N

Market i ived for Limit N Limit

o per Limit O per Limit Orders(cents per

hundred shares) Orders(USD) hundred shares) Orders(USD) ~  hundred shares)
0 0 0 0 o
4 0 0 0 0
0 0 0 0 0
0 0 4 0 o
4 0 0 0 4
0 0 4 0 0
0 0 0 0 o
4 0 0 0 0
0 0 4 0 o
0 0 0 0 4

Net Payment
NetPayment Paid/Received for
Paid/Received for Other

Other Orders(cents per

Orders(USD) ~ hundred shares)
0 0
0 0
0 0
0 0
0 4
0 0
0 0
0 4
0 0
0 0

Net Payment
NetPayment Paid/Received for

Paid/Received for Other
Other Orders(cents per
Orders(USD)  hundred shares)

0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0
0 0



Option Contracts
Summary

Non-Directed
Orders as % of All
Orders

100.00

Venues

Venue - Non-
directed Order
Flow

Citadel Securities
LLC(CDRG)
Susquehanna
Capital
Group(sUsQ)
Citigroup Global
Markets,
Inc.(KEXP)

Dash Financial
Technologies
LLC(DASH)
Wolverine
Execution
Services
LLC(WEXX)
Morgan Stanley
& Company
LLC(MSCO)

Unknown(NFSC)

Material Aspects:

Market Orders as

% of Non-

Directed Orders

61.28

Non-Directed
Orders(%)

3248

27.86

2038

5.06

0.07

Marketable Limit Non-Marketable

Ordersas %of  Limit Orders as % Other Orders as
Non-Directed  of Non-Directed % of Non-
Orders Orders Directed Orders
1258 2565 048

Market Marketable Limit Non-Marketable
Orders(%) Orders(%) Limit Orders(%)
39.17 12.33 2329

3771 2466 248

5.05 57.53 45.03

9.54 342 807

202 137 17.70

651 0.00 342

0.00 068 0.00

Net Payment Paid/Received for Market

Other Orders(%) Orders(USD)

20.00

80.00

0.00

Net Payment

Net Payment NetPayment  NetPayment Paid/Received for Net Payment
Paid/Received for Net Payment i ived for Pai ived for N NetPayment Paid/Received for
Market i ived for Limit N Limit Paid/Received for Other

o per Limit O er  Limit Orders(cents per Other Orders(cents per
hundred shares) Orders(USD) ~ hundred shares) Orders(USD)  hundred shares) Orders(USD)  hundred shares)

0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0

0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0
0 0 0



