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January 2020
 
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

100.00 94.35 0.52 3.25 1.88

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)

Morgan 
Stanley & 
Co., LLC

83.74 83.71 84.05 83.91 84.63 -1,859.00 -0.0015 -197.00 -0.0026 20,566.00 0.2198 -819.00 -0.0280

Citadel 
Execution 
Services

13.60 13.63 12.65 13.04 13.36

Two Sigma 
Securities, 

LLC

1.63 1.59 2.62 2.51 1.97

Virtu 
Americas, 

LLC

1.03 1.07 0.68 0.55 0.03

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain equity securities, and 
Morgan Stanley & Co. executes client orders on an agency basis and receives compensation for such executions.  Morgan Stanley & Co. may internalize customer order flow to allow the customer to benefit from various sources of liquidity and to offer customer orders opportunities for 
price improvement.  Such internalization may enable Morgan Stanley & Co., and also Morgan Stanley, to generate a trading profit and/or collect a commission or fee on the transaction.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management 
Disclosures/SEC Order Execution and Routing Disclosure”.

January 2020
 
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

99.92 89.40 1.26 7.21 2.14

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)

Morgan 
Stanley & 
Co., LLC

84.05 84.05 84.72 83.65 85.00 -3,416.00 -0.0012 -835.00 -0.0014 89,366.00 0.1665 -2,304.00 -0.0259

Citadel 
Execution 
Services

12.49 12.44 11.64 13.11 12.80

Two Sigma 
Securities, 

LLC

2.47 2.48 2.66 2.38 2.08

Virtu 
Americas, 

LLC

1.00 1.03 0.98 0.86 0.12

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain equity securities, and 
Morgan Stanley & Co. executes client orders on an agency basis and receives compensation for such executions.  Morgan Stanley & Co. may internalize customer order flow to allow the customer to benefit from various sources of liquidity and to offer customer orders opportunities for 
price improvement.  Such internalization may enable Morgan Stanley & Co., and also Morgan Stanley, to generate a trading profit and/or collect a commission or fee on the transaction.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management 
Disclosures/SEC Order Execution and Routing Disclosure”.

January 2020
 
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

99.99 49.56 10.51 39.29 0.64

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)

Morgan 
Stanley & Co., 

LLC

84.63 84.48 85.00 84.85 76.85

Citadel 
Securities, 

LLC

12.31 12.42 12.18 12.08 20.27

Wolverine 3.06 3.10 2.82 3.07 2.88



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)

Execution 
Services, LLC

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain listed options, and 
Morgan Stanley & Co. routes those orders to other venues for execution in which Morgan Stanley may have a financial interest, subject to the principals of best execution.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management Disclosures/SEC Order 
Execution and Routing Disclosure”.

February 2020
 
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

99.99 93.72 0.64 4.01 1.63

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)

Morgan 
Stanley & 
Co., LLC

83.71 83.70 83.54 83.64 84.47 -1,526.88 -0.0011 -434.79 -0.0046 29,738.51 0.2235 -1,495.61 -0.0226

Citadel 
Execution 
Services

13.57 13.59 13.07 13.30 13.06

Two Sigma 
Securities, 

LLC

1.69 1.63 2.71 2.68 2.41

Virtu 
Americas, 

LLC

1.03 1.07 0.68 0.38 0.06

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain equity securities, and 
Morgan Stanley & Co. executes client orders on an agency basis and receives compensation for such executions.  Morgan Stanley & Co. may internalize customer order flow to allow the customer to benefit from various sources of liquidity and to offer customer orders opportunities for 
price improvement.  Such internalization may enable Morgan Stanley & Co., and also Morgan Stanley, to generate a trading profit and/or collect a commission or fee on the transaction.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management 
Disclosures/SEC Order Execution and Routing Disclosure”.

February 2020



 
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

99.95 89.39 1.31 7.15 2.15

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)

Morgan 
Stanley & 
Co., LLC

84.07 84.07 84.85 83.69 85.12 -4,344.01 -0.0012 -1,683.08 -0.0023 101,235.35 0.1688 -3,171.02 -0.0214

Citadel 
Execution 
Services

12.50 12.46 11.78 13.07 12.56

Two Sigma 
Securities, 

LLC

2.41 2.42 2.47 2.37 2.20

Virtu 
Americas, 

LLC

1.01 1.05 0.90 0.87 0.12

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain equity securities, and 
Morgan Stanley & Co. executes client orders on an agency basis and receives compensation for such executions.  Morgan Stanley & Co. may internalize customer order flow to allow the customer to benefit from various sources of liquidity and to offer customer orders opportunities for 
price improvement.  Such internalization may enable Morgan Stanley & Co., and also Morgan Stanley, to generate a trading profit and/or collect a commission or fee on the transaction.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management 
Disclosures/SEC Order Execution and Routing Disclosure”.

February 2020
 
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

99.84 47.49 8.74 42.94 0.83

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)

Morgan 
Stanley & Co., 

84.66 84.60 85.70 84.60 79.98



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)

LLC

Citadel 
Securities, 

LLC

12.27 12.36 11.47 12.31 14.10

Wolverine 
Execution 

Services, LLC

3.07 3.03 2.84 3.09 5.92

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain listed options, and 
Morgan Stanley & Co. routes those orders to other venues for execution in which Morgan Stanley may have a financial interest, subject to the principals of best execution.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management Disclosures/SEC Order 
Execution and Routing Disclosure”.

March 2020
 
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

100.00 94.30 0.56 3.98 1.15

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)

Morgan 
Stanley & 
Co., LLC

83.78 83.77 83.59 83.93 84.75 2,064.07 0.0006 -502.42 -0.0025 61,634.39 0.2235 -4,442.17 -0.0349

Citadel 
Execution 
Services

13.51 13.55 12.69 12.78 12.98

Two Sigma 
Securities, 

LLC

1.67 1.61 2.81 2.77 2.20

Virtu 
Americas, 

LLC

1.04 1.08 0.91 0.53 0.08

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain equity securities, and 
Morgan Stanley & Co. executes client orders on an agency basis and receives compensation for such executions.  Morgan Stanley & Co. may internalize customer order flow to allow the customer to benefit from various sources of liquidity and to offer customer orders opportunities for 
price improvement.  Such internalization may enable Morgan Stanley & Co., and also Morgan Stanley, to generate a trading profit and/or collect a commission or fee on the transaction.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management 
Disclosures/SEC Order Execution and Routing Disclosure”.



March 2020
 
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

100.00 90.36 1.36 6.36 1.93

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)

Morgan 
Stanley & 
Co., LLC

84.06 84.04 85.07 83.74 85.24 -6,453.32 -0.0008 -2,015.68 -0.0011 210,150.35 0.1436 -7,518.11 -0.0281

Citadel 
Execution 
Services

12.52 12.51 11.58 12.95 12.43

Two Sigma 
Securities, 

LLC

2.40 2.39 2.48 2.52 2.19

Virtu 
Americas, 

LLC

1.03 1.06 0.87 0.78 0.14

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain equity securities, and 
Morgan Stanley & Co. executes client orders on an agency basis and receives compensation for such executions.  Morgan Stanley & Co. may internalize customer order flow to allow the customer to benefit from various sources of liquidity and to offer customer orders opportunities for 
price improvement.  Such internalization may enable Morgan Stanley & Co., and also Morgan Stanley, to generate a trading profit and/or collect a commission or fee on the transaction.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management 
Disclosures/SEC Order Execution and Routing Disclosure”.

March 2020
 
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

99.99 36.97 6.44 55.98 0.61

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)

Morgan 
Stanley & Co., 

LLC

84.59 84.50 84.53 84.69 82.17

Citadel 
Securities, 

LLC

12.35 12.35 12.46 12.32 13.52

Wolverine 
Execution 

Services, LLC

3.06 3.15 3.00 2.99 4.30

 
Material Aspects:
Morgan Stanley & Co., LLC:
Morgan Stanley Smith Barney LLC (Morgan Stanley) is an affiliate of Morgan Stanley & Co., LLC. (Morgan Stanley & Co.).  Both Morgan Stanley and Morgan Stanley & Co. are registered broker/dealers.  Morgan Stanley sends orders to Morgan Stanley & Co. in certain listed options, and 
Morgan Stanley & Co. routes those orders to other venues for execution in which Morgan Stanley may have a financial interest, subject to the principals of best execution.  Please see additional disclosures on the Morgan Stanley website under “Wealth Management Disclosures/SEC Order 
Execution and Routing Disclosure”.


