Tourmaline Partners, LLC - Held NMS Stocks and Options Order Routing Public Report

In accordance with U.S. Securities and Exchange Commission (SEC) Rules 605 and 606, Tourmaline Partners, LLC. (the Firm) is publishing statistical information about
our routing practices for held orders in U.S. exchange-listed equity securities, and options orders. The Firm handles all client equity and option order flow on a not
held basis. Per SEC Rules 605 and 606, we are not required to report equity orders executed on a not-held basis, but the Firm is required to report options handled as
held or not-held. For clients wanting more detailed reports specified in SEC Rule 606 on the routing of their orders sent to the Firm for options or equities, please
contact your account representative.

4th Quarter, 2024

October 2024
Options
Summary
Market Orders as % Limit Orders |N Limit
of Non-Directed Orders as % of Non- Other Orders as % of
Non-Directed Orders as % of All Orders Orders Directed Orders Non-Directed Orders
100%| 96.96% 0.00%] 0
Venues
[Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment
[Net Payment id/| d for aid/ d for |Net Payment Paid/Received for|Paid/Received for Non- |for Non-Marketable Limit Net Payment Paid/Received for Other
Non-Directed Limit N Limit Paid/Received for Market O Limit Limit O Limit O per hundred / for (o] per
Venue - Non-directed Order Flow Orders (%) [Market Orders (%) Orders (%) Orders (%) Other Orders (%) |Market Orders(USD) |per hundred shares) |Orders(USD) per hundred shares) Orders(USD) shares) Other Orders(USD)  |hundred shares)
INYSE Arca 25.5325%| 92.6457%| 7.3543%) 0.0000%) 0.0000%) 861.19 0.02 410.08 0.39 0.00 0.00 0.00 0.00
Chicago Board Options Exchange. 23.2236%) 95.2186% 2.7814% 0.0000% 0.0000% (2042.23)[ (0.05)] (71.75) (0.05)] 0.00 0.00 0.00 0.00
Miami International Securities Exchange 9.3314%) 98.2836% 1.7164%) 0.0000% 0.0000%) 180.65 I 0.01 (70.10—)| (0.05) 0.00 0.00 0.00 0.00
Boston Options Exchange 7.8664%) 98.3607%) 1.6393% 0.0000%) 0.0000%) 771,21' 0.05 21.40 0.11 0.00 0.00 0.00 0.00
'Fh\ladelphla Stock Exchange 6.4077%) 98.2558%)| 1.7442%| 0.0000% 0.0000%) (122.35), (0.01) 144# 0.05) 0.00 0.00 0.00 0.00
International Securities Exchange 4.7237%)| 98.8131%) 1.1869%) 0.0000% 0.0000%) (519.12)! (0.06) (36.45_)' 0.07) 0.00 0.00 0.00 0.00
Cboe EDGX 4.6258%| 98.2118% 1.7882%) 0.0000% 0.0000%) 2495.66 0.29 (4.24), 0.04) 0.00 0.00 0.00 0.00
Members Exchange 3.3253%) 97.9381%| 2.0619%) 0.0000%) 0.0000%) (3218.13)] 0.51) 0.00 0.00 0.00 0.00 0.00 0.00
Cboe BATS 2.6851%) 83.8308%| 16.1692%| 0.0000% 0.0000%) (841.30), 0.18) 116.90 0.35 0.00 0.00 0.00 0.00
INASD NOM 2.6571%) 95.4887%) 4.5113%] 0.0000% 0.0000%) (2744.46) 0.55) 0.00 0.00 0.00 0.00 0.00 0.00
Cboe C2 2.6280%) 98.7069% 1.2931%) 0.0000% 0.0000%) (1550.58) 0.32) 0.00 0.00 0.00 0.00 0.00 0.00
ICE Mercy 1.7089% 98.6815%| 1.3185%) 0.0000%) 0.0000%) 584.12 0.19 66.75 0.75 0.00 0.00 0.00 0.00
INASD BX 1.3910%) 98.4663% 1.5337%| 0.0000% 0.0000%) 1147.60) 0.45) (29.26) 0.54) 0.00 0.00 0.00 0.00
[ISE Gemini 1.3354%]| 97.4359%) 2.5641%) 0.0000% 0.0000%) 1169.88) 0.47) (14.40) 0.90) 0.00 0.00 0.00 0.00
MIAX Pear| 1.0852% 93.2584% 6.7416%| 0.0000% 0.0000%) 1209.65) 0.61) (45.30) 0.77) 0.00 0.00 0.00 0.00
INYSE Amex 0.8857%) 97.7564%| 2.2436%) 0.0000%) 0.0000%) (80.25) 0.05) (3.45) 0.05) 0.00 0.00 0.00 0.00
MIAX Emerald 0.4307%) 100.0000%| 0.0000%| 0.0000% 0.0000%) (368v05-)| 0.45) 0.00 0.00 0.00 0.00 0.00 0.00
IMIAX Sapphire 0.1566%) 96.2963% 3.7037%] 0.0000% 0.0000%) 122.14 I 0.43 8.70 0.87 0.00 0.00 0.00 0.00
November 2024
Options
Summary
Market Orders as % Limit Orders |N Limit
of Non-Directed as % of Non-Directed Orders as % of Non- Other Orders as % of
Non-Directed Orders as % of All Orders Orders Orders Directed Orders Non-Directed Orders
100%) 93.20% 6.80%] 0.00%| 0
Venues
Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment
[Net Payment i ived for id/| Net Payment for|Paid/I ived for Non- |for N Limit Net Payment Paid/Received for Other
Non-Directed Limit N Limit Paid/Received for Market O Limit O Limit o per hundred id/Received for |0 per
Venue - Non-directed Order Flow Orders (%) Market Orders (%) Orders (%) Orders (%) Other Orders (%) |Market Orders(USD) |per hundred shares) |Orders(USD) per hundred shares) Orders(USD) shares) Other Orders(USD)  |hundred shares)
International Securities Exchange 19.6979%| 98.9637%] 1.0363%) 0.0000% 0.0000%) (642.87)! (0.05) 15.45-)| 0.06) 0.00 0.00 0.00 0.00
Chicago Board Options Exchange 16.3420%) 94.6667%) 5.3333%) 0.0000%) 0.0000%) (452.44) (0.05) (18.69) 0.05) 0.00 0.00 0.00 0.00
Miami International Securities Exchange 14.9262%| 98.0000% 2.0000%| 0.0000% 0.0000%) 34.05 0.00 (14.15-)| 0.05) 0.00 0.00 0.00 0.00
INYSE Arca 10.7671%| 91.9355%) 8.0645%] 0.0000% 0.0000%) 1340.98 0.30 1754.40 I 0.74 0.00 0.00 0.00 0.00
Boston Options Exchange 8.6474%) 99.2995%)| 0.7005% 0.0000% 0.0000%) 638.10 0.12 28.35 0.45 0.00 0.00 0.00 0.00
Cboe EDGX 8.5182%) 98.1096%| 1.8904%) 0.0000%) 0.0000%) 1674.23 0.31 (2.96) 0.04) 0.00 0.00 0.00 0.00
[Philadelphia Stock Exchange 7.0521% 99.3453% 0.6547% 0.0000% 0.0000% (205.12) (0.05)] (11.80) 0.05) 0.00 0.00 0.00 0.00
INASD NOM 2.1229%) 91.0448%) 8.9552%] 0.0000% 0.0000%) (755.28)! (0.57) (21.60) 0.90) 0.00 0.00 0.00 0.00
Cboe BATS 2.1181%) 85.4369% 14.5631%| 0.0000% 0.0000%) 136.10 I 0.11 127.60 I 0.85 0.00 0.00 0.00 0.00
ICE Mercy 2.1071%) 96.4427%| 3.5573%) 0.0000%) 0.0000%) 188.74 0.17 141.60 0.68 0.00 0.00 0.00 0.00
Cboe C2 1.5607%| 91.1765% 8.8235%] 0.0000% 0.0000%) (422.34) 0.46) (40.68) 0.59) 0.00 0.00 0.00 0.00
INASD BX 1.2866%| 96.2963%) 3.7037%] 0.0000% 0.0000%) (350.56)! 0.44) (11.76) 0.84) 0.00 0.00 0.00 0.00
INYSE Amex 1.2851% 97.7337% 2.2663%) 0.0000% 0.0000%) (37.55) 0.05) (3.25), 0.05 0.00 0.00 0.00 0.00
MIAX Pearl 1.0142% 87.1795%| 12.8205%) 0.0000%) 0.0000%) 1328,75)' 0.57) (60.30) 0.90) 0.00 0.00 0.00 0.00
Members Exchange 0.8929%) 95.0000% 5.0000%| 0.0000% 0.0000%) (335.76), 0.60) (4.50), 0.90) 0.00 0.00 0.00 0.00
IMIAX Sapphire 0.6709%) 89.4737%) 10.5263%] 0.0000% 0.0000%) 162.91 0.48 73.95 0.87 0.00 0.00 0.00 0.00
'EE Gemini 0.6315%) 90.9091% 9.0909%| 0.0000% 0.0000%) (138.56-)I (0.50) lllﬂ.ﬁ (0.90) 0.00 0.00 0.00 0.00







December 2024

Options
Summary

Market Orders as % Limit Orders |N Limit

of Non-Directed as % of Non-Directed Orders as % of Non- Other Orders as % of
Non-Directed Orders as % of All Orders Orders Orders Directed Orders Non-Directed Orders

100%| 98.46% 1.54%)| 0.00%]| 0
Venues
Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment
[Net Payment / for Paid/Received for |Net Payment Paid/Received for|Paid/Received for Non- |for Non-Marketable Limit Net Payment Paid/Received for Other

Non-Directed Limit N Limit Paid/Received for Market O Li Limit O Limit (o] per hundred id/| ived for 0 per
Venue - Non-directed Order Flow Orders (%) Market Orders (%) Orders (%) Orders (%) Other Orders (%) |Market Orders(USD) |per hundred shares) |Orders(USD) per hundred shares) Orders(USD) shares) Other Orders(USD)  |hundred shares)
Chicago Board Options Exchange. 24.6708%) 97.7136% 2.2864% 0.0000% 0.0000% (saas?_)' 0.05) (5.25) (0.05)] 0.00 0.00 0.00 0.00
Miami International Securities Exchange 16.3763%| 99.1565% 0.8435%| 0.0000% 0.0000%) (52.25) 0.01) 12.50—)| (0.05) 0.00 0.00 0.00 0.00
Philadelphia Stock Exchange 12.7947%) 100.0000% 0.0000%) 0.0000%) 0.0000%) (354.27), 0.06) QOEI 0.00 0.00 0.00 0.00 0.00
International Securities Exchange 10.5046%| 99.7890%) 0.2110%| 0.0000% 0.0000%) (250.97). 0.05) (0.05), (0.05) 0.00 0.00 0.00 0.00
INYSE Arca 8.1260%) 96.3952%) 3.6048%| 0.0000% 0.0000%) 1440.23 0.41 136.20 0.41 0.00 0.00 0.00 0.00
Boston Options Exchange 5.7348%) 99.4819%) 0.5181%] 0.0000% 0.0000%) 4.90 0.00 4.50 0.45 0.00 0.00 0.00 0.00
ICE Mercy 4.4981% 99.7955%| 0.2045%) 0.0000%) 0.0000%) 250.86 0.12 0.75 0.75 0.00 0.00 0.00 0.00
Cboe EDGX 4.4201%)| 99.5025% 0.4975%| 0.0000% 0.0000%) 555.18 0.26 l0.0ﬂ (0.04) 0.00 0.00 0.00 0.00
INASD NOM 2.4018%) 92.1569%) 7.8431%| 0.0000% 0.0000%) (811.26—)| (0.74) (45.90) (0.90) 0.00 0.00 0.00 0.00
Cboe BATS 1.9509% 87.0229% 12.9771%| 0.0000% 0.0000%) 186.60 I 0.23 53.00 0.50 0.00 0.00 0.00 0.00
INYSE Amex 1.6307%) 98.9619%| 1.0381%) 0.0000%) 0.0000%) (36.85) 0.05] (1.85) (0.05) 0.00 0.00 0.00 0.00
Members Exchange 1.4937% 100.0000%| 0.0000%| 0.0000% 0.0000%) (423,6?)' 0.60) 0.00 0.00 0.00 0.00 0.00 0.00
Cboe C2 1.3252%| 100.0000%) 0.0000%| 0.0000% 0.0000%) (301.62_)' 0.48 0.00 0.00 0.00 0.00 0.00 0.00
INASD BX 1.2135% 96.2617% 3.7383%) 0.0000% 0.0000%) (259.74)! 0.46) (11.76—)| (0.84) 0.00 0.00 0.00 0.00
IMIAX Sapphire 1.0998%) 98.6486%| 1.3514%) 0.0000%) 0.0000%) 276.74 0.54 9.57 I 0.87 0.00 0.00 0.00 0.00
'E Gemini 0.7269%) 100.0000%| 0.0000%| 0.0000% 0.0000%) (163.51 0.47) 0.00 0.00 0.00 0.00 0.00 0.00
IMIAX Pearl 0.5962%) 88.0000% 12.0000%| 0.0000% 0.0000%) (171.41 0.64) (12.6?)' (0.90) 0.00 0.00 0.00 0.00
IMIAX Emerald 0.4361%) 100.0000%| 0.0000%| 0.0000% 0.0000%) (116.30 0.56) 0.00 I 0.00 0.00 0.00 0.00 0.00

Material Aspects:

Tourmaline is not a Member Firm of any Options Exchange. As part of Options Exchange pricing schedules Tourmaline may pay fees or receive rebates based on specfic Exchange schedules. Tourmaline has no direct agreements, tiered or otherwise, with these Exchanges. More detail on specific exchagne fee schedules can be found below
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