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Network A Securities - NYSE

Exchange/Venue

ARCA 91.04% 0.00% 0.00% 100.00%

NYSE 3.22% 0.00% 0.00% 100.00%

Cboe BYX 1.42% 0.00% 0.00% 100.00%

NASDAQ 0.94% 0.00% 0.00% 100.00%

NASDAQ BX 0.66% 0.00% 0.00% 100.00%

Two Sigma 0.35% 0.00% 0.00% 100.00%

Cboe BZX 0.35% 0.00% 0.00% 100.00%

Citadel 0.31% 0.00% 0.00% 100.00%

IEX 0.31% 0.00% 0.00% 100.00%

IMC 0.22% 0.00% 0.00% 100.00%

Cboe EDGX 0.17% 0.00% 0.00% 100.00%

NASDAQ ISE 0.16% 0.00% 0.00% 100.00%

Cboe EDGA 0.15% 0.00% 0.00% 100.00%

Jane Street 0.11% 0.00% 0.00% 100.00%

Virtu Night Market ATS 0.05% 0.00% 0.00% 100.00%

NYSE American 0.04% 0.00% 0.00% 100.00%

Cboe 0.03% 0.00% 0.00% 100.00%

NASDAQ PSX 0.03% 0.00% 0.00% 100.00%

CS Crossfinder 0.02% 0.00% 0.00% 100.00%

LEVEL ATS 0.02% 0.00% 0.00% 100.00%

UBS ATS 0.02% 0.00% 0.00% 100.00%

BAML InstinctX 0.01% 0.00% 0.00% 100.00%
   Barclays LX 0.01% 0.00% 0.00% 100.00%
   Bloomberg Tradebook 0.01% 0.00% 0.00% 100.00%

DB SuperX 0.01% 0.00% 0.00% 100.00%

GS SigmaX 0.01% 0.00% 0.00% 100.00%

ITG Posit 0.01% 0.00% 0.00% 100.00%

MS Pool 0.01% 0.00% 0.00% 100.00%

CHX 0.01% 0.00% 0.00% 100.00%

Liquidnet 0.00% 0.00% 0.00% 100.00%
   Virtu MatchIt 0.00% 0.00% 0.00% 100.00%

99.66% of client orders were non-directed as a percentage of total client orders

*of Non-Directed Orders

Dash Financial Technologies LLC ("Dash") is providing this report pursuant to SEC Rule 606 ("Rule 606") which 
requires broker-dealers to make publicly available for each calendar quarter a report outlining its routing 
of non-directed customer orders in NMS securities during that quarter.  For all non-directed orders (those 
in which our clients have not specifically instructed Dash to route to a specific destination), Dash selects 
the execution venue(s) and is required to identify the significant venues herein and provide certain other 
information to our clients.
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The below connected reports are divided into four sections as follows: (1) securities listed on the New York 
Stock Exchange; (2) securities listed on The Nasdaq Stock Market; (3) securities listed on the NYSE MKT or 
Regional Exchanges; and (4) Exchange-Listed Options. For each section, the report identifies the venues 
selected by Dash for the routing of non-directed orders, and sets forth the percentage of various types of 
orders routed to these venues. As a result of the requirements set forth in SEC Rule 606, these statistics 
capture only a percentage of Dash's total order flow. It should not be construed that Dash endorses any 
particular security or market participant as a result of the order routing decisions, as displayed by these 
statistics.  The statistical results do not encompass all the factors considered by Dash in an order routing 
and/or best execution determination. Consequently, any decision about whether to direct orders to Dash 
should not be based solely on these statistics, but on an evaluation of the full range of services that Dash 
provides.



Nasdaq Securities

                                                                                                                               Exchange/Venue
                                                                                                                               ARCA 75.56% 0.00% 0.00% 100.00%

NASDAQ 10.35% 0.00% 0.00% 100.00%

Cboe BYX 2.99% 0.00% 0.00% 100.00%
NASDAQ BX 1.77% 0.00% 0.00% 100.00%
Cboe BZX 1.58% 0.00% 0.00% 100.00%
Two Sigma 1.21% 0.00% 0.00% 100.00%
NYSE 1.16% 0.00% 0.00% 100.00%
IEX 0.99% 0.00% 0.00% 100.00%
Citadel 0.88% 0.00% 0.00% 100.00%

Cboe EDGX 0.79% 0.00% 0.00% 100.00%

NASDAQ ISE 0.71% 0.00% 0.00% 100.00%

IMC 0.46% 0.00% 0.00% 100.00%

Cboe EDGA 0.43% 0.00% 0.00% 100.00%

Jane Street 0.24% 0.00% 0.00% 100.00%

Cboe 0.16% 0.00% 0.00% 100.00%

NASDAQ PSX 0.14% 0.00% 0.00% 100.00%

NYSE American 0.09% 0.00% 0.00% 100.00%

CS Crossfinder 0.05% 0.00% 0.00% 100.00%

LEVEL ATS 0.05% 0.00% 0.00% 100.00%

UBS ATS 0.05% 0.00% 0.00% 100.00%

Bloomberg Tradebook 0.04% 0.00% 0.00% 100.00%

DB SuperX 0.03% 0.00% 0.00% 100.00%

CHX 0.03% 0.00% 0.00% 100.00%

BAML InstinctX 0.02% 0.00% 0.00% 100.00%

GS SigmaX 0.02% 0.00% 0.00% 100.00%

MS Pool 0.02% 0.00% 0.00% 100.00%

Barclays LX 0.01% 0.00% 0.00% 100.00%

ITG Posit 0.01% 0.00% 0.00% 100.00%

Virtu Night Market ATS 0.01% 0.00% 0.00% 100.00%

Virtu Matchit 0.01% 0.00% 0.00% 100.00%

Liquidnet 0.00% 0.00% 0.00% 100.00%
96.63% of client orders were non-directed as a percentage of total client orders.
*of Non-Directed Orders

Exchange listed options

                                                                                                                               Exchange/Venue

ARCA 32.09% 0.00% 0.00% 100.00%
                                                                                                                               Cboe EDGX 17.52% 0.00% 0.00% 100.00%

Cboe 16.40% 0.00% 0.00% 100.00%

NASDAQ ISE 13.02% 0.00% 0.00% 100.00%

Cboe BZX 6.91% 0.00% 0.00% 100.00%

NASDAQ GEMX 4.23% 0.00% 0.00% 100.00%

MIAX 1.84% 0.00% 0.00% 100.00%

MIAX Pearl 1.72% 0.00% 0.00% 100.00%

NASDAQ 1.71% 0.00% 0.00% 100.00%

PHLX 1.70% 0.00% 0.00% 100.00%

NYSE American 1.56% 0.00% 0.00% 100.00%

C2 0.84% 0.00% 0.00% 100.00%

BOX 0.35% 0.00% 0.00% 100.00%

NASDAQ BX 0.07% 0.00% 0.00% 100.00%

NASDAQ MRX 0.04% 0.00% 0.00% 100.00%
2.55% of client orders were non-directed as a percentage of total client orders.
*of Non-Directed Orders
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Network B Securities - NYSE MKT and Regional Exchanges

                                                                                                                               Exchange/Venue
ARCA 89.88% 0.00% 0.00% 100.00%
Cboe BYX 2.23% 0.00% 0.00% 100.00%
NYSE 1.55% 0.00% 0.00% 100.00%
IMC 1.14% 0.00% 0.00% 100.00%
Two Sigma 1.08% 0.00% 0.00% 100.00%
Citadel 0.94% 0.00% 0.00% 100.00%
NASDAQ 0.60% 0.00% 0.00% 100.00%
Jane Street 0.45% 0.00% 0.00% 100.00%
NASDAQ ISE 0.38% 0.00% 0.00% 100.00%
NYSE American 0.37% 0.00% 0.00% 100.00%
Cboe EDGA 0.32% 0.00% 0.00% 100.00%
NASDAQ BX 0.29% 0.00% 0.00% 100.00%
IEX 0.25% 0.00% 0.00% 100.00%
Cboe BZX 0.19% 0.00% 0.00% 100.00%
Cboe EDGX 0.08% 0.00% 0.00% 100.00%

                                                                                                                               Cboe 0.07% 0.00% 0.00% 100.00%
CHX 0.03% 0.00% 0.00% 100.00%
Bloomberg Tradebook 0.02% 0.00% 0.00% 100.00%
Virtu Night Market ATS 0.02% 0.00% 0.00% 100.00%
BAML InstinctX 0.01% 0.00% 0.00% 100.00%
Barclays LX 0.01% 0.00% 0.00% 100.00%
DB SuperX 0.01% 0.00% 0.00% 100.00%
CS Crossfinder 0.01% 0.00% 0.00% 100.00%
GS SigmaX 0.01% 0.00% 0.00% 100.00%
LEVEL ATS 0.01% 0.00% 0.00% 100.00%
MS Pool 0.01% 0.00% 0.00% 100.00%
UBS ATS 0.01% 0.00% 0.00% 100.00%
NASDAQ PSX 0.01% 0.00% 0.00% 100.00%
ITG Posit 0.00% 0.00% 0.00% 100.00%
Virtu MatchIt 0.00% 0.00% 0.00% 100.00%

Disclosure Regarding Broker-Dealer Orders
Orders for the account of Dash's Broker-Dealer Clients are included in Dash's 606 Report.

Note Regarding Payment for Order Flow Practices
At all times, our foremost concern is to obtain the best executions for our clients regardless of any 
compensation factor. Dash uses any compensation(s) received to help keep our commissions competitve 

and provide our clients with quality execution services. 

Dash receives payment from ARCA for directing order flow. Payment varies based upon a number of 
factors including but not limited to: size of order, time of order placement, whether an order is 

marketable at the time of order entry, the underlying price of the security and any special handling 
instructions. Payments received from ARCA averaged less than $0.0028 per share for the period of 3Q 

2018 . 

Dash receives payment from BATS for directing order flow. Payment varies based upon a number of 
factors including but not limited to: size of order, time of order placement, whether an order is 

marketable at the time of order entry, the underlying price of the security and any special handling 
instructions. Payments received from BATS averaged less than $0.0025 per share for the period of 3Q 

2018 . 

Dash receives payment from EDGX for directing order flow. Payment varies based upon a number of 
factors including but not limited to: size of order, time of order placement, whether an order is 

marketable at the time of order entry, the underlying price of the security and any special handling 
instructions. Payments received from EDGX averaged less than $0.0028 per share for the period of 3Q 

2018 . 

Dash receives payment from NSDQ for directing order flow. Payment varies based upon a number of 
factors including but not limited to: size of order, time of order placement, whether an order is 

marketable at the time of order entry, the underlying price of the security and any special handling 
instructions. Payments received from NSDQ averaged less than $0.0026 per share for the period of 3Q 

2018 . 
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97.8% of client orders were non-directed as a percentage of total client orders. 
*of Non-Directed Orders



Dash receives payment from NYSE for directing order flow. Payment varies based upon a number of 
factors including but not limited to: size of order, time of order placement, whether an order is 

marketable at the time of order entry, the underlying price of the security and any special handling 
instructions. Payments received from NYSE averaged less than $0.0016 per share for the period of 3Q 

2018 . 

Dash routes option orders to all of the U.S. Option Exchanges and may collect payment from U.S. 
Option Exchanges via the SEC-Approved marketing fee programs mandated by those exchanges in 
accordance with each exchange's published rates and regulations for certain eligible contracts: 

Exchange/Penny/Nickel-Rate
CBOE $0.25/$0.70 per contract;
PHLX $0.25/$0.70 per contract;

NYSE MKT $0.25/$0.70 per contract;
EDGX $0.25/$0.70 per contract;
MIAX $0.25/$0.70 per contract;
ISE $0.00/$0.70 per contract;

ISE Mercury $0.25/$0.70 per contract.

General Note regarding Options Routing and Payment for Order flow Practices 
Dash receives order flow payments in varying amounts from U.S. option exchange specialists and/or 

market makers pursuant to the exchange sponsored marketing fee programs that have been adopted by 
the exchanges and approved by the SEC. The total amount of rebates received for any quarter will 
fluctuate depending upon the number of eligible option contracts executed and the rebate rates 
offered by the exchanges and/or liquidity providers during a quarter.  Dash uses many different 

criteria in making routing decisions. If multiple exchanges are quoting at the NBBO for an option order 
and Dash has discretion as to where to send the order or a portion of it, we will send the order to the 
venue that we feel will deliver the best experience for that particular client. This routing decision may 
result in the order being sent to a preferred venue where payment is received.  Order routing decisions 
are based on fulfilling the firms obligation to provide best execution of customer orders, and that this 

obligation will not be compromised by the payment Dash may receive for directing orders to a 
particular market.

General note regarding Payment for Order Flow Practices 
Dash routes customer orders to various market centers: exchanges, ATSs (including electronic 

communications networks - ECNs), and market makers.  Certain market centers offer credits (deemed 
payment for order flow) for orders that provide liquidity to, and charge explicit fees for orders that 

extract liquidity from, such market center.  Periodically, the amount of credits that Dash receives from 
one or more such market center may exceed the amount that Dash is charged and would constitute 

payment for order flow to Dash.

 Order Routing Information
Information relating to client execution(s) is available to Dash clients in real-time via DASH360. Clients 
may contact Dash for the identity of the venue to where the client's orders were routed for execution 

in the six (6) months prior, whether the orders were directed orders or non-directed orders, and the 
time of the transaction of any that resulted from such orders by sending an email to 

concierge@dashfinancial.com.

Dash has supplied this data and prepared these reports solely for informational purposes pursuant to 
Rule 606 of the Securities Exchange Act of 1934.
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