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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

 100.0000  100.0000  0.0000  0.0000  0.0000

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)

SOHO  100.0000  100.0000  0.0000  0.0000  0.0000  0.3915  5.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000

Material Aspects:
SOHO:
Two Sigma Securities (SOHO) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Two Sigma Securities which are executed through various market 
centers.  Two Sigma Securities does not charge Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0005 for all orders routed to Two Sigma Securities using Two Sigma Securities Algo’s. Two Sigma Securities passes through any 
SEC fees to Paulson. Paulson has no payment for order flow arrangements with Two Sigma Securities nor do we have any other arraignments otherwise stated herein this disclosure.

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

 100.0000  34.2105  63.1579  2.6316  0.0000

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)

SPDR  47.3684  0.0000  70.8333  100.0000  0.0000  0.0000  0.0000  -149.3065  -5.0000  -14.5745  -5.0000  0.0000  0.0000

SOHO  42.1053  100.0000  12.5000  0.0000  0.0000  7.0460  5.0000  9.2000  5.0000  0.0000  0.0000  0.0000  0.0000

CDRG  10.5263  0.0000  16.6667  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000

Material Aspects:
SPDR:
SpeedRoute (SPDR) is a broker dealer who acts in the capacity of an agency routing broker. Paulson Investment Company (“Paulson”) routes held and not-held equity orders to SpeedRoute which are executed through various market centers.  Paulson in some cases may receive a rebate 
in cases where Paulson enhances liquidity.  SpeedRoute charges Paulson a rate of $0.0005 for all orders routed and executed via their ECN up to 20 million shares. SpeedRoute charges a rate of $0.00035 for all executed orders above 20,000,000 shares. Under this schedule Paulson is 
charged for routing OTC and listed shares that take liquidity from the system and rebated for orders that provide liquidity to the system. Paulson does not have any other arraignments otherwise stated herein this disclosure.

SOHO:
Two Sigma Securities (SOHO) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Two Sigma Securities which are executed through various market 
centers.  Two Sigma Securities does not charge Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0005 for all orders routed to Two Sigma Securities using Two Sigma Securities Algo’s. Two Sigma Securities passes through any 
SEC fees to Paulson. Paulson has no payment for order flow arrangements with Two Sigma Securities nor do we have any other arraignments otherwise stated herein this disclosure.

CDRG:
Citadel (CDRG) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Citadel which are executed through various market centers.  Citadel does not charge 
Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0007 for all orders routed to Citadel using Citadel Algo’s. Citadel passes through any SEC fees to Paulson. Paulson has no payment for order flow arrangements with Citadel nor 
do we have any other arraignments otherwise stated herein this disclosure.

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

 0.0000  0.0000  0.0000  0.0000  0.0000

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)

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

 0.0000  0.0000  0.0000  0.0000  0.0000

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)

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

 100.0000  14.8515  62.3762  22.7723  0.0000

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)

CDRG  69.3069  0.0000  95.2381  43.4783  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000

SPDR  15.8416  0.0000  4.7619  56.5217  0.0000  0.0000  0.0000  -28.3920  -5.0000  -150.0005  -5.0000  0.0000  0.0000

SOHO  14.8515  100.0000  0.0000  0.0000  0.0000  8.2905  5.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000

Material Aspects:
CDRG:
Citadel (CDRG) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Citadel which are executed through various market centers.  Citadel does not charge 
Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0007 for all orders routed to Citadel using Citadel Algo’s. Citadel passes through any SEC fees to Paulson. Paulson has no payment for order flow arrangements with Citadel nor 
do we have any other arraignments otherwise stated herein this disclosure.

SPDR:
SpeedRoute (SPDR) is a broker dealer who acts in the capacity of an agency routing broker. Paulson Investment Company (“Paulson”) routes held and not-held equity orders to SpeedRoute which are executed through various market centers.  Paulson in some cases may receive a rebate 
in cases where Paulson enhances liquidity.  SpeedRoute charges Paulson a rate of $0.0005 for all orders routed and executed via their ECN up to 20 million shares. SpeedRoute charges a rate of $0.00035 for all executed orders above 20,000,000 shares. Under this schedule Paulson is 
charged for routing OTC and listed shares that take liquidity from the system and rebated for orders that provide liquidity to the system. Paulson does not have any other arraignments otherwise stated herein this disclosure.

SOHO:
Two Sigma Securities (SOHO) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Two Sigma Securities which are executed through various market 
centers.  Two Sigma Securities does not charge Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0005 for all orders routed to Two Sigma Securities using Two Sigma Securities Algo’s. Two Sigma Securities passes through any 
SEC fees to Paulson. Paulson has no payment for order flow arrangements with Two Sigma Securities nor do we have any other arraignments otherwise stated herein this disclosure.

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

 0.0000  0.0000  0.0000  0.0000  0.0000

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)

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

 100.0000  100.0000  0.0000  0.0000  0.0000

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)

SOHO  100.0000  100.0000  0.0000  0.0000  0.0000  0.3000  5.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000

Material Aspects:
SOHO:
Two Sigma Securities (SOHO) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Two Sigma Securities which are executed through various market 
centers.  Two Sigma Securities does not charge Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0005 for all orders routed to Two Sigma Securities using Two Sigma Securities Algo’s. Two Sigma Securities passes through any 
SEC fees to Paulson. Paulson has no payment for order flow arrangements with Two Sigma Securities nor do we have any other arraignments otherwise stated herein this disclosure.

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

 100.0000  35.2941  23.5294  41.1765  0.0000

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)

SOHO  47.0588  100.0000  0.0000  28.5714  0.0000  6.1380  5.0000  0.0000  0.0000  14.0365  5.0000  0.0000  0.0000

CDRG  29.4118  0.0000  75.0000  28.5714  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000  0.0000

SPDR  23.5294  0.0000  25.0000  42.8571  0.0000  0.0000  0.0000  -6.7215  -5.0000  -20.4935  -5.0000  0.0000  0.0000

Material Aspects:
SOHO:
Two Sigma Securities (SOHO) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Two Sigma Securities which are executed through various market 
centers.  Two Sigma Securities does not charge Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0005 for all orders routed to Two Sigma Securities using Two Sigma Securities Algo’s. Two Sigma Securities passes through any 
SEC fees to Paulson. Paulson has no payment for order flow arrangements with Two Sigma Securities nor do we have any other arraignments otherwise stated herein this disclosure.

CDRG:
Citadel (CDRG) is a broker dealer who provides subscribers access to their electronic communication network (ECN).  Paulson Investment Company (“Paulson”) routes held and not-held equity orders to Citadel which are executed through various market centers.  Citadel does not charge 
Paulson transaction fees for orders routed and executed via their ECN. Paulson is rebated at a fixed rate of $0.0007 for all orders routed to Citadel using Citadel Algo’s. Citadel passes through any SEC fees to Paulson. Paulson has no payment for order flow arrangements with Citadel nor 
do we have any other arraignments otherwise stated herein this disclosure.

SPDR:
SpeedRoute (SPDR) is a broker dealer who acts in the capacity of an agency routing broker. Paulson Investment Company (“Paulson”) routes held and not-held equity orders to SpeedRoute which are executed through various market centers.  Paulson in some cases may receive a rebate 
in cases where Paulson enhances liquidity.  SpeedRoute charges Paulson a rate of $0.0005 for all orders routed and executed via their ECN up to 20 million shares. SpeedRoute charges a rate of $0.00035 for all executed orders above 20,000,000 shares. Under this schedule Paulson is 
charged for routing OTC and listed shares that take liquidity from the system and rebated for orders that provide liquidity to the system. Paulson does not have any other arraignments otherwise stated herein this disclosure.

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

 0.0000  0.0000  0.0000  0.0000  0.0000

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)


