


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)

>W/.
/,012()(,3A.44'.

5>W//9

 #  #   ! &     

I,@R,23.
CE0N*GO,.
5ICIS9

 D    #!      

Material Aspects:
'()*+,-./,012()(,3.44'.5'6789X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

;<7=>.?@,2(0*3A.44'.5B<=C9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

8 .CE,01)(FG./,2H(0,3A.44'.5C=II9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

B?/6?J.CE,01)(FG./,2H(0,3A.44'.5B/6J9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

B,K.LF2M./)F0M.CE0N*GO,.5BL/C9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

P*G,./)2,,).'*Q()*-A.44'.5PB/=9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

'RF,.C68S.>/.CT1()(,3.CE0N*GO,.5C68S9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

=KF./(O@*./,012()(,3A.44'.5/UVU9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

>W/./,012()(,3A.44'.5>W//9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

I,@R,23.CE0N*GO,.5ICIS9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).H,G1,.Q1231*G).)F.21-,.# #5;
Y< G F.21-,.# #5 '.5'6789X ). FZ.)N,. *3Q,0)3. 2 K()N. H Q123 я 0.:5I3.715% ₭ M;70: ⁪ .5O 0M $ 0M ℓ 5£ ⅎ ₭ .











Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)



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

 !" !#  :# % $!  !

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)

'()*+,-.
/,012()(,3.44'.

5'6789

$  :! $! %& : D  &: DD D#     

;<7=>.
?@,2(0*3A.44'.

5B<=C9

"  # "# &" %" !# D !$ %% %%     

8 .CE,01)(FG.
/,2H(0,3A.44'.

5C=II9

% $ & &! : D % :#      

B?/6?J.
CE,01)(FG.

/,2H(0,3A.44'.
5B/6J9

 D$   %$ &$      



Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

B,K.LF2M./)F0M.CE0N*GO,.5BL/C9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

'RF,.C68S.>/.CT1()(,3.CE0N*GO,.5C68S9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

=KF./(O@*./,012()(,3A.44'.5/UVU9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

I,@R,23.CE0N*GO,.5ICIS9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

>W/./,012()(,3A.44'.5>W//9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

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

 !: $&  D" # #& " %%

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)

'()*+,-.
/,012()(,3.44'.

5'6789

$$ !: %  %& %D " DD "& D  



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 



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

 $$ &$ " % #$ !#  

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)

'()*+,-./,012()(,3.
44'.5'6789

#$ !# !" %  D" !$      

]F-H,2(G,.
CE,01)(FG.

/,2H(0,3.44'.
5]CSS9

% %#   "" #%      

/13T1,N*GG*.
'*Q()*-.82F1Q.

5/>/J9

: #% & !#  D ##      

6*3N.^(G*G0(*-.
=,0NGF-FO(,3.
44'.56?/V9

& "$    $"      

IF2O*G./)*G-,_.
`.'F@Q*G_.44'.

5I/'U9

% !"   & DD      

Material Aspects:
'()*+,-./,012()(,3.44'.5'6789X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

]F-H,2(G,.CE,01)(FG./,2H(0,3.44'.5]CSS9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

/13T1,N*GG*.'*Q()*-.82F1Q.5/>/J9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

6*3N.^(G*G0(*-.=,0NGF-FO(,3.44'.56?/V9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

IF2O*G./)*G-,_.`.'F@Q*G_.44'.5I/'U9X
Y<G3,2).+(30133(FG.FZ.)N,.@*),2(*-.*3Q,0)3.FZ.)N,.2,-*)(FG3N(Q.K()N.)N(3.H,G1,.Q1231*G).)F.21-,.# #5*95 95(H9 [

National Financial Services (NFS), our clearing firm, has prepared this report for UnionBanc Investment Services LLC (UBIS) pursuant to U.S 
Securities and Exchange Commission Rule 606 which requires broker-dealer firms to make publicly available quarterly reports on their routing 
practices. This report provides information on the routing of "non-directed orders," which are any orders that the customer has not specifically 
instructed to be routed to a particular venue for execution.  For these non-directed orders, UBIS transmits all customer orders to NFS, and NFS 

selects the execution venue on behalf of UBIS’ customers.  

UBIS does not direct or Order Route any orders to any venues.  UBIS does not receive payment for order flow.  Furthermore, UBIS does not have any 
material relationships with any of the venues identified herein.    

The report is divided into the following four sections: (1) Securities listed on the New York Stock Exchange; (2) Securities listed on the NASDAQ 
Stock Market; (3) Securities listed on NYSE, Amex or Regional Exchanges; and (4) Exchange listed options.  For each section, this report identifies 

the venues most often selected by NFS and sets forth the percentage of various types of orders routed to the venues.




