Drop Copy

Sponsoring Login
Firm PTRM

Login MASTER_ID

PTRM PTRM <4Drop Copy Drop Copy

Heartbeat, PTRM
v

+7Reply 1—|

N\ Yl IT=ls M nstruction 1» —Instruction 1» SMA Module

Matching
Engine

DMA Client
via Broker Order 2

Order routing example: SMA instruction vs. DMA order
* SMA client sends his instruction 1 microsecond before DMA Client sends his order
** PTRM — Pre-Trade Risk Management
*** DMA client sends his order from the Brokerage System



