
Order Flow Disclosure 

When firms provide execution services to customers, either in conjunction with clearing services or in an 

execution only capacity, they may, in some circumstances, direct orders to unaffiliated market makers, 

other executing firms, individual floor brokers or floor brokerage groups for execution. When such 

unaffiliated parties are used, they may, where permitted, agree to price concessions, volume discounts 

or refunds, rebates or similar payments in return for receiving such business. Likewise, on occasion, in 

connection with exchanges that permit pre-execution discussions and “off-floor” transactions such as 

block trading, exchanges of physicals, swaps or options for futures or equivalent transactions, a 

counterparty solicited to trade opposite customers of an executing firm may make payments described 

above and/or pay a commission to the executing firm in connection with that transaction. This could be 

viewed as an apparent conflict of interest. In order to determine whether transactions executed for your 

account are subject to the above circumstances, please contact your executing firm account 

representative. 


