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3rd Quarter, 2025

July 2025

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 88.90 2.03 4.87 4.20

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)

Intelligentcross 41.61 46.40 0.11 0.03 8.46 -123.92 -2.1821 -0.00 -0.0476 0.00 0.0000 -8.33 -3.9944

CODA MARKETS 
INC

32.44 36.34 4.10 0.95 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

DOT 5.51 4.84 2.46 1.33 26.12 -69.17 -15.3508 -6.93 -29.5000 1.76 4.4902 27.96 9.7361

Investors 
Exchange (IEXG)

5.51 5.99 2.57 0.10 3.18 -178.44 -16.5326 -3.19 -21.9586 -0.27 -22.0000 -5.03 -13.1458

Jane Street 
Capital

2.45 0.28 15.09 32.55 7.38 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu Americas, 
LLC

1.81 0.51 6.67 20.68 5.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

1.66 0.15 11.38 3.09 27.26 -19.10 -30.0000 -36.35 -30.0000 -43.77 -30.0000 -308.51 -30.0000

Material Aspects:
Intelligentcross:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

CODA MARKETS INC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems and exchanges, including the above venue.  Apex employs a routing logic designed to seek the best market for 
each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

DOT:



Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Investors Exchange (IEXG):
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Jane Street Capital:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Virtu Americas, LLC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Cboe EDGX Exchange, Inc.:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

July 2025

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 75.17 5.92 11.75 7.16

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)

CODA MARKETS 
INC

24.83 31.49 15.61 1.98 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Intelligentcross 23.57 30.72 0.21 0.02 6.45 -2,656.32 -2.9749 -7.26 -2.3579 -0.09 -0.6431 -103.29 -2.6607

Investors 
Exchange (IEXG)

7.21 9.10 2.97 0.29 2.16 -3,868.54 -15.9670 -3,946.43 -21.9428 -45.95 -21.8372 -96.84 -17.7569

NYSE Arca, Inc. 5.96 3.61 29.46 7.68 8.31 -5,902.48 -22.5515 -5,689.62 -23.7619 -2,119.39 -16.6338 -773.31 -21.6425



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)

Jane Street 
Capital

5.34 0.44 12.58 32.95 5.45 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES LLC

4.95 4.18 8.08 10.00 2.15 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu Americas, 
LLC

4.53 2.20 5.04 19.73 3.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

DOT 3.68 3.26 1.75 0.71 14.52 -2,257.00 -26.0043 -715.83 -28.7356 -59.17 -7.6906 -21.51 -1.6041

Cboe BZX 
Exchange, Inc.

3.56 1.79 3.51 1.59 25.41 -2,763.36 -23.2709 -2,262.30 -27.4909 -39.34 -1.8441 12,263.33 11.4547

Hudson River 
Trading (HRT)

3.32 2.15 0.48 12.59 2.77 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

2.93 0.95 7.60 2.37 20.75 -3,026.93 -23.3345 -2,584.41 -27.0800 -847.99 -26.6991 -7,399.02 -26.4209

UBS Securities, 
LLC ATS

2.31 3.03 0.19 0.00 0.33 -1,095.95 -10.0000 -44.78 -10.0000 -0.10 -10.0000 -40.01 -10.0000

Material Aspects:
CODA MARKETS INC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems and exchanges, including the above venue.  Apex employs a routing logic designed to seek the best market for 
each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Intelligentcross:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Investors Exchange (IEXG):
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

NYSE Arca, Inc.:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Jane Street Capital:
Open to the Public Investing Inc relies exclusively upon Apex Clearing Corporation, Inc. (“Apex”) for order routing. APEX receives payment from Jane Street Capital, LLC (Jane) for directing order flow. Payment varies based upon a number of factors including but not limited to: Size of the 
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 Jane averaged less than $0.0017 per share for the period 1Q2021. Prior to rejecting payment for 
order flow beginning on February 17th, 2021, Open to the Public Investing Inc received rebate against execution fees equivalent to 75% of rebates received by APEX.

CITADEL SECURITIES LLC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

DOT:



Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Cboe BZX Exchange, Inc.:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Hudson River Trading (HRT):
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Cboe EDGX Exchange, Inc.:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

UBS Securities, LLC ATS:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

July 2025

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

100.00 4.37 29.77 49.34 16.51

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)

Global 
Execution 
Brokers LP

24.03 27.01 27.34 27.05 8.26 -4,953.20 -25.9506 -75,649.80 -32.4794 -35,530.16 -32.0956 -1,016.72 -23.6887

Wolverine 
Execution 

Services, LLC

22.80 20.84 21.12 20.82 32.26 -4,543.16 -27.1606 -51,557.32 -32.2340 -26,534.32 -31.9718 -1,061.68 -24.7998

Jane Street 
Capital

16.79 21.71 18.51 15.09 17.44 -3,951.08 -24.2919 -40,668.96 -30.5867 -19,890.20 -30.2237 -24.12 -19.7705



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)

Instinet, LLC 14.37 12.27 16.51 17.52 1.63 -2,842.84 -31.4543 -45,352.52 -34.6766 -22,890.04 -34.0514 -348.92 -27.3020

Dash/IMC 
Financial 
Markets

10.95 5.69 5.42 8.69 29.07 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Matrix 
Executions, 

LLC

10.73 12.48 11.10 10.83 9.32 -2,659.00 -24.7349 -27,110.08 -30.8831 -13,400.88 -30.9275 0.00 0.0000

Material Aspects:
Global Execution Brokers LP:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Wolverine Execution Services, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Jane Street Capital:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by
Public Investing customers.

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Instinet, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Dash/IMC Financial Markets:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Matrix Executions, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers.

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

August 2025



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 90.97 1.99 4.37 2.66

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)

CODA 
MARKETS INC

68.09 74.48 11.44 2.46 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Intelligentcross 14.29 15.61 0.01 0.01 3.33 -106.69 -2.7485 0.00 0.0000 -0.03 -7.2727 -3.59 -2.9743

Jane Street 
Capital

3.53 1.26 28.56 31.87 15.77 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu Americas, 
LLC

2.79 1.20 13.69 24.05 13.93 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

DOT 2.09 1.75 1.27 0.59 16.70 -75.81 -18.4675 -7.77 -29.5000 2.13 7.3286 18.27 10.8665

Material Aspects:
CODA MARKETS INC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems and exchanges, including the above venue.  Apex employs a routing logic designed to seek the best market for 
each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Intelligentcross:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Jane Street Capital:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Virtu Americas, LLC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

DOT:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.



August 2025

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 79.58 5.11 10.71 4.60

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)

CODA MARKETS 
INC

56.79 69.19 25.24 4.14 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Intelligentcross 8.11 9.95 0.06 0.01 4.05 -1,588.07 -3.2828 -1.21 -3.9987 -0.78 -2.4745 -49.75 -2.8200

Jane Street 
Capital

7.21 2.40 22.49 32.80 13.87 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu Americas, 
LLC

5.80 2.79 11.55 23.56 9.96 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES LLC

3.98 1.96 15.75 13.29 4.23 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (HRT)

3.61 2.46 0.84 12.33 6.15 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange (IEXG)

2.71 3.24 1.03 0.13 1.46 -2,402.08 -16.8872 -128.65 -21.2405 -27.50 -20.0756 -114.29 -18.5349

NYSE Arca, Inc. 2.50 1.38 12.78 3.47 8.16 -3,727.56 -21.5398 -2,916.11 -23.3671 -950.77 -10.3457 -475.19 -19.0373

Material Aspects:
CODA MARKETS INC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems and exchanges, including the above venue.  Apex employs a routing logic designed to seek the best market for 
each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Intelligentcross:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Jane Street Capital:
Open to the Public Investing Inc relies exclusively upon Apex Clearing Corporation, Inc. (“Apex”) for order routing. APEX receives payment from Jane Street Capital, LLC (Jane) for directing order flow. Payment varies based upon a number of factors including but not limited to: Size of the 
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 Jane averaged less than $0.0017 per share for the period 1Q2021. Prior to rejecting payment for 
order flow beginning on February 17th, 2021, Open to the Public Investing Inc received rebate against execution fees equivalent to 75% of rebates received by APEX.

CITADEL SECURITIES LLC:



Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Hudson River Trading (HRT):
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Investors Exchange (IEXG):
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

NYSE Arca, Inc.:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

August 2025

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

100.00 4.76 29.87 49.14 16.22

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)

Wolverine 
Execution 

Services, LLC

24.69 21.77 23.54 24.61 27.90 -4,480.04 -24.1290 -65,704.00 -31.8386 -30,568.12 -31.0185 -577.28 -22.5412

Global 
Execution 
Brokers LP

22.86 27.72 26.23 25.24 8.03 -4,917.60 -24.6843 -73,857.56 -30.5069 -32,318.68 -29.8209 -784.16 -25.9828

Jane Street 
Capital

17.42 19.95 17.48 13.84 27.37 -3,184.64 -23.6179 -41,541.28 -29.0987 -20,118.28 -28.6446 -358.88 -22.5286

Instinet, LLC 14.05 11.70 16.12 17.12 1.60 -2,636.32 -28.7714 -47,001.68 -34.0330 -20,997.76 -33.0877 -224.04 -24.3787

Matrix 
Executions, 

LLC

11.00 13.34 11.32 11.03 9.63 -2,487.64 -24.5112 -29,740.80 -29.3849 -13,545.92 -29.2676 0.00 0.0000



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)

Dash/IMC 
Financial 
Markets

9.83 5.52 5.31 8.16 24.47 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Wolverine Execution Services, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Global Execution Brokers LP:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Jane Street Capital:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by
Public Investing customers.

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Instinet, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Matrix Executions, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers.

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Dash/IMC Financial Markets:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

September 2025

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 91.12 1.70 5.26 1.91

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)

CODA 
MARKETS INC

84.40 92.14 16.06 3.17 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

3.77 0.90 36.95 33.96 27.94 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Intelligentcross 2.84 3.07 0.16 0.01 2.09 -37.55 -2.1454 -0.09 -1.0034 -0.00 -1.6552 -1.06 -2.4738

Material Aspects:
CODA MARKETS INC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems and exchanges, including the above venue.  Apex employs a routing logic designed to seek the best market for 
each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Jane Street Capital:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

Intelligentcross:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution. Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue. Apex employs a routing logic designed to seek 
the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow. Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing. Any such payment received by Apex 
does not impact the routing of our customer orders.

September 2025

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 77.70 5.44 13.52 3.35

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)

CODA 
MARKETS 

INC

70.31 88.28 21.71 4.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

8.77 1.68 31.85 35.16 29.16 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, LLC

6.13 1.62 15.42 24.42 21.75 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

4.13 0.78 24.30 14.44 7.42 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (HRT)

3.35 1.38 1.14 13.51 11.67 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
CODA MARKETS INC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems and exchanges, including the above venue.  Apex employs a routing logic designed to seek the best market for 
each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Jane Street Capital:
Open to the Public Investing Inc relies exclusively upon Apex Clearing Corporation, Inc. (“Apex”) for order routing. APEX receives payment from Jane Street Capital, LLC (Jane) for directing order flow. Payment varies based upon a number of factors including but not limited to: Size of the 
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 Jane averaged less than $0.0017 per share for the period 1Q2021. Prior to rejecting payment for 
order flow beginning on February 17th, 2021, Open to the Public Investing Inc received rebate against execution fees equivalent to 75% of rebates received by APEX.

CITADEL SECURITIES LLC:
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

Hudson River Trading (HRT):
Public Investing sends customer orders to our clearing firm, Apex Clearing, for routing and execution.  Apex in turn routes these orders to various alternative trading systems, exchanges, and single dealer platforms, including the above venue.  Apex employs a routing logic designed to 
seek the best market for each order.

The above venue does not pay Public Investing any remuneration, directly or indirectly through Apex, in exchange for our order flow.  Apex is paid by the venue for directing order flow, but does not share any part of that payment with Public Investing.  Any such payment received by Apex 
does not impact the routing of our customer orders.

September 2025

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

100.00 4.67 28.10 50.52 16.70



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)

Wolverine 
Execution 

Services, LLC

24.74 22.56 23.74 24.86 26.70 -3,365.00 -18.4353 -78,038.60 -31.9697 -39,701.68 -31.3934 -945.28 -24.0163

Global 
Execution 
Brokers LP

22.26 24.95 25.18 24.83 8.82 -4,805.40 -22.0583 -84,597.24 -31.7249 -40,080.84 -30.7373 -751.68 -25.7073

Jane Street 
Capital

17.69 21.16 17.94 14.02 27.40 -3,105.48 -20.0703 -48,590.12 -28.7466 -25,224.56 -28.2543 -344.52 -22.2846

Instinet, LLC 14.30 13.44 16.50 17.34 1.64 -2,436.16 -21.7049 -58,426.56 -34.4277 -25,083.76 -33.3078 -446.64 -27.9499

Matrix 
Executions, 

LLC

10.54 12.08 11.17 10.76 8.40 -1,979.96 -20.8724 -37,154.32 -30.5601 -17,849.64 -29.6368 0.00 0.0000

Dash/IMC 
Financial 
Markets

10.04 5.80 5.47 8.19 24.50 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Wolverine Execution Services, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Global Execution Brokers LP:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Jane Street Capital:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by
Public Investing customers.

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Instinet, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Matrix Executions, LLC:
Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers.

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.

Dash/IMC Financial Markets:



Public Investing relays options trades to Apex Clearing, our fully-disclosed clearing firm. Apex in turn routes those trades to market centers such as the above venue for execution. The above venue facilitates liquidity and price improvement opportunities for options orders submitted by 
Public Investing customers. 

The above venue compensated Apex for this order flow at a fixed rate of $0.45 per options contract, which was applied uniformly across all options orders, irrespective of their size or complexity. Based on Public Investing's agreement with Apex, Public Investing receives eighty percent 
(80%) of the order flow revenue that Apex generates from routing Public Investing customer options orders. Public Investing shares a portion of its order flow revenue back to its customers in the form of an "options rebate." The table above does not account for such rebates shared with 
customers.


