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2nd Quarter, 2025
PN LC (PNC) routes all * to National Financial Le toa 1. NFS selects the execution venues fo these orders on behalf of PNCI. Other than the clearing arrangement with NFS, PNCI does not have ith the e
does not receive any payment for order flow. The order routing din this report s provided by NFS.
April 2025
S&P 500 Stocks
Summary
i Total i Total Non- Non-Marketable Other Orders as.
ToralonDirected | orders as% | a1 or" | as% of Non- | Marketable |orders imit| i of | TR O | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
a0177] 10000 26985 942 502 166 259 Ba1 151 050
Venues
NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | NetPayment | NetPayment Paid/Received | Net Payment|  Net Payment
Market Marketable Other | paid/Receive for
Order Flow Orders | Ordersise) | MrKEtOrers | o ders(oe) Orders Orders(%) Limit Orders Limit | OtMerOrders | o ers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) Limit Orders(USD) shares)
Citadel Securities
LLC(CDRG) 9,128 2435 8,319 28.36 131 20.00 599 8.14 79 52.32 0 0 0 0 0 0 [
G1 Execution Services,
LLC(ETMM). 6,857 18.29 6,410 21.86 92 14.05 355 482 0 0.00 0 0 0 0 0 0 (]
VIRTU Americas,
LLC(NITE) 6,195 16.52 5,704 19.45 89 13.59 334 454 68 45.03 0 0 (] 0 0 0 (]
'NASDAQ Execution
i 0a) 2963 790 13 000 o 977 2000| 040 of om 13 13 o 3 o 13 o
National Financial
i 2,855 761 2,716 9.26 139 21.22 0 0.00 0 0.00 0 0 0 0 0 0 (]
Jane Street Capital,
LLCUNST) 2,685 7.16 2474 8.44) 37 5.65 174, 2.36 0 0.00 0 0 0 0 0 0 0
HRT FINANCIAL LP(HRTF) 2415 6.44 2233 7.61 34 5.19 148 2.01 0 0.00 0 0 0 0 0 0 0
New York Stock
2393 638 3 000 s 800 2000| a8 o om 13 13 o 13 o 13 o
“Two Sigma Securities,
LLC(SOHO) 805 215 745 254 11 1.68 48 065 1 0.66 0 0 0 0 0 0 0
PNC Investment,
LLC(PNCC) 566 1.51 566 1.93 0 0.00 0 0.00 '] 0.00 0 0 0 0 0 0 0
Aorit 2025
Non-S&P 500
Stocks
Summary
: Total TotalNon- | Non-Marketable Other Orders as
(Ll b LT i P K [Tt | Ot
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
ssa18] 10000  oises 8.6 658 186 3083 862 233 066
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment| Net Payment
i i Market i imi Marketable Other | Paid/Receive | Paid/Recei id/Recei imi id/Recei for imit | Paid/Receive| Paid/Reces
Order Flow Orders | Orders(%) | "™ O™ | orgerst) Orders Orders (%) Limit Orders Limit | O"O""S | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(uso) shares)
Citadel Securities
Uc(coRa) 10615 207 oze| 25w 166 1530 550 667 00| se78 3 0 o 0 o 3 o
G1 Execution Services,
uctermm) 7969 1657 74| 103 153 1410 386 461 ol  ow 3 0 o 3 o 0 o
National Financial
Services LCXST) 7650 1592 7316 1005 343 3161 o 000 ol  ow 3 0 o 3 o 0 o
VIRTU Americas,
o 7386 1536 esso| 176 m 1028 304 368 2| sy 3 0 o 0 o 0 o
Jane Street Capital,
uconsn) 01 o3 2867 747 4 a2 128 153 ol ow 3 3 o 0 o 3 o
HRT FINANCIAL LP(HRTF)
2051 614 2778 723 a 396 13 150 o  ow 3 3 0 3 0 3 0
New York Stock
208 a2 0 000 3 33 2012| oo ol ow 3 3 o 0 o 0 o
'NASDAQ Execution
LLCINSDQ) 1,982 412 [ 0.00 48 4.42 1,934 23.09 0 0.00 0 0 0 0 0 0 0
NYSE ArcalARCA) 1599 232 o 000 ) 544 1sa0] 1838 o o0 o o o o 0 o o
Two Sigma Securitis
LLC(s0HO) 965 201 02 235 2 208 a 04 ol  on 13 13 o 13 0 13 o
Aorit 2025
Option Contracts
Summary
: Total TotalNon- | Non-Marketable Other Orders as
LTl b KT [ [ B [Tt | Ot
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
78] 10000 & 88 ] 429 7 2326 s 33
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment| Net Payment
i i Market. i Limit Marketable Other | Paid/Receive i i i i Limit i i for Limit i i i i
Order Flow Orders | Orders(%) | "™ O™ | orgerst) Orders Orders (%) Limit Orders Limit | """ | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) shares)
h Financial
Technologies LLC(DASH)
& 324 | sy 3 750 s a3 of om0 13 13 0 13 0 13 o
Citadel Securities
LLC(CDRG) 48 26.09 17 22.08 3 37.50 28 28.28 0 0.00 0 0 0 0 0 0 0
Wolverine Execution
rices LLC(WEXX) 35 19.02 6 7.79) 0 0.00 29 29.29 0 0.00 0 0 0 0 0 0 [}
Susquehanna Capital
Grouplsusa) 2 1522 %] mm 2 25.00 o 000 of oo 13 13 0 13 0 13 o
Morgan Stanley &
Company LLC(MSCO) 8 43 3 390 0 000 s 505 o om 3 13 o 13 o 13 o
Interactive Brokers
LLC{IBKR) 1 0.54 1 1.30 0 0.00 (] 0.00 0 0.00 0 0 0 0 0 0 0
Jane Street Capita,
uconsn) 1 054 13 000 0 000 1 101 ol ow o 13 o 13 o 13 o




May 2025

S&P 500 Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
ToulNonDirected | ordersas% | T2 heor®| as% of Non- | Marketable Orders as it i of | TR O | 4 of Non-
of All Orders Directed Orders Limit Orders| Directed Orders | Orders i
23589 10000 20954 [ 08 173 205 872 Fiz) 072
Venues
Non- tpayment|  NetPayment | NetPayment | NetPaymentPaid/Received| NetPayment | NetPayment Paid/Receved |NetPayment|  NetPayment
Market Marketable Other | Paid/Receive for
Order Flow Orders | Ordersis) | MAETOMOrS | o dersi) Orders Orders(%) Limit Orders Limit | OtMerOrders | o yorc(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) Limit Orders(UsD) shares)
Citadel Securities
LLcIcDRG) 7501 2487 6836 3004 120 212 460 708 6| ssaa 13 13 o 13 o 13 o
1 Execution Services,
LLC(ETMM) 5366 17.70 soss| 7 8 146 338 507 o oo 13 13 o 13 o 13 o
VIRTU Americas,
LcINTE) 4970 1648 4517|085 7 125 204 441 8|  sias 13 13 o 13 o 13 o
New York stock
2550 84 3 000 2 71 2510|  wes o om 13 13 o 13 o 13 o
NASDAQ Execution
jces, LLC(NSDQ) 2484 817 13 000 u 60 24%0|  seas o om 3 3 o 3 o 3 o
National Financial
jces LLCXSTI) 2048 245 2115 030 13 25 o 000 of on 3 3 o 3 o 3 o
HRT FINANCIAL LP(HRTF) 2088 692 1934 850 3 56 121 161 o oo 13 13 o 13 o 13 o
Jane Street Capita,
uconsT) Lo21 637 1790 767 31 55 100 150 o oo 13 13 o 13 o 13 o
Two Sigma Securities,
LLciSOHO) so1 166 463 208 7 12 31 046 o oo 13 13 o 13 o 13 o
Choe EDGX US Equities
261 087 13 000 o 00 261 391 ol o0 13 13 o 13 o 13 o
May 2025
Non-S&P 500
Stocks
Summary
Total TotalNon- | Non-Warketable Other Orders as
ToulNonirected | ordersas% | '3 heor ™| as% of Non- | Marketable |orders as % of it i of | TR Ot | o N
of All Orders Directed Orders| Limit Orders| _ Directed Orders | Orders i
atas| 10000 o7an 8650 702 233 3281 1044 258 0o
Venues
ment|  NetPayment | NetPayment | NetPaymentPaid/Received| NetPayment | NetPayment Paid/Received |NetPayment|  NetPayment
Market Marketable Other | Paid/Receive for
Order Flow Orders | Ordersi) | MAETOMrS | o dersi) Orders Orders(%) Limit Orders Limit | OtMerOrders | o sorc(s) | dfor Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) Limit Orders(UsD) shares)
Citadel Securites
LLcIcDRG) 90715 2210 8827 2631 203 1750 554/ 6 | s07 13 13 o 13 o 13 o
National Financial
jces LLCXSTI) 6950 1588 sel 106 208 a1 o 000 of o0 3 3 o 3 o 3 o
1 Execution Services,
uciem 6901 1579 6asa| 102 154 1328 33 370 of o0 13 13 o 13 o 13 o
VIRTU Americas,
LcINTE) 6421 1461 so0| 1761 107 922 268 320 120 ae51 13 13 o 13 o 13 o
NASDAQ Execution
i 0a) 2002 637 3 000 3 302 2767|078 o om 3 3 o 3 o 3 o
HRT FINANCIAL LP(HRTF) 2017 618 2503 758 6 560 108 120 o oo 13 13 o 13 o 13 o
New York stock
2078 sa1 13 000 a an 2005|2595 o om 13 13 o 13 o 13 o
Jane Street Capita,
uconsT) 2302 53 2197 655 3 a2 107 110 o oo 13 13 o 13 o 13 o
Choe EDGX US Equities
925 210 13 000 o 000 95| 1028 of o0 13 13 o 13 o 13 o
NYSE ArcalARCA) 896 204 o 0.00 = 284 863 950 o 0w o o o o o o o
May 2025
Option Contracts
Summary
Total TotalNon- | Non-Marketable Other Orders as
ToralonDirected | orders as% | '3 or"| as% of Non- | Marketable |orders it i of | TR O | % of Non-
of All Orders Directed Orders Limit Orders|  Directed Orders | Orders i
a2 w00 158 s064 % 83 128 a0 o 000
Venues
Non- tpayment| NetPayment | NetPayment | NetPaymentPaid/Received| NetPayment | NetPayment Paid/Received |NetPayment|  NetPayment
Market Marketable Other | Paid/Receive for
Order Flow Orders | orderst) | MO | grgersi) Orders Orders() Limit Orders Limit | 1" O"erS | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) Limit Orders(UsD) shares)
Citadel Securities
LLC(CDRG) 12 3304 s s 8 23 sa|  auze of o0 3 0 o 0 o 0 o
Dash Financial
Technologies LLC(DASH)
% 2743 al e s 33 a|  em ol 0w 3 3 0 3 0 3 o
Susquehanna Capital
Group(susQ) o, 1978 o] s s 2500 2 764 o 0w 3 3 0 3 0 3 o
Wolverine Execution
Services LLGWEXK) s 1593 4 253 1 a7 s  ma ol 0w 3 3 0 3 0 3 o
Morgan Stanley &
Company LLC(MSCO) s 265 s 380 1 a7 2 127 ol ow 3 3 o 3 o 3 o
Jane Street Capita,
LcunsT) 4 118 4 253 0 000 o 000 ol  ow 3 3 o 3 o 3 o
June 2025
S&P 500 Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
ToulNonirected | ordersas% | '3 heor®!| as % of Marketable | Orders it i of | TR O | 4 of Non-
of All Orders Directed Orders| Limit Orders| Directed Orders | Orders i
2227 10000 19776 8578 310 139 2005 908 165 2]
Venues
NetPayment|  NetPayment | NetPayment | NetPayment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment| Nt Payment
Market Marketable Other | Paid/Receive for
Order Flow Orders | orderst) | MO | grgersi) Orders Orders() Limit Orders Limit | 1" O"erS | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) Limit Orders(UsD) shares)
Citadel Securities
LLC(CDRG) 10m 2645 o7 098 7 1962 485 890 57| aass 3 3 o 3 o 3 o
VIRTU Americas,
LLCINITE) 5053 1838 ase| 23 A .70 206 543 0| s 3 3 o 3 o 3 o
1 Execution Services,
LLC(ETMM) 4243 1543 3000 1 ) 1435 274 503 of o0 3 3 o 3 o 3 o
HRTFINANCIAL LPHRT) 045 1108 2805|1307 ) 85 208 am of o0 13 13 o 13 o 13 o
National Financil
sy 2083 247 1058 012 9 273 o 000 of o0 13 13 o 13 o 13 o
New York Stock
2025 237 3 000 2 550 2002| 7 o om 13 13 o 13 o 13 o
NASDAQ Execution
jces, LLC(NSDQ) 1822 663 13 000 2 670 19|  we o om 13 13 o 13 o 13 o
Jane Street Capita,
ucunsT) 1014 a9 a0 38 1 3 o 112 of om 3 3 o 3 o 3 o
Two Sigma Securites,
LLC(SOHO) a0 12 a1s 147 3 o 19 03s o am 3 3 o 0 o 3 o
UBS Searities,
LLc(uBss) a6 115 205 1 1 02 1 02 Y’ 3 3 o 0 o 0 o




June 2025

Non-S&P 500
Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
ToulNonirected | ordersas% | T3 harket Marketable | Orders it i of | TR Ot | 4 of Non-
of All Orders Directed Orders Limit Orders| Directed Orders | Orders i
ases| 10000 26907 8501 %0 230 3330 1061 a2 119
Venues
NetPayment|  NetPayment | NetPayment | NetPayment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment| Nt Payment
Market Marketable Other | paid/Receive for
Order Flow Orders | Ordersi) | MAETOMrS | o dersi) Orders Orders(%) Limit Orders Limit | OtMerOrders | o orc(s) | dfor Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(UsD) shares)
Citadel Securities
LLC(coRG) 10139 277 10| 2730 215 1805 s1s 553 P 13 13 o 13 o 13 o
National Financil
sy 2263 1631 s 203 415 s o 000 of o0 13 13 o 13 o 13 o
VIRTU Americas,
ucie) 684 1479 soss| 1779 128 107 338 368 10| aaes 13 13 o 13 o 13 o
1 Execution Services,
Lc(EmMM) 5802 1308 sars| 1597 120 1008 206 320 of o0 13 13 o 13 o 13 o
HRTFINANCIAL LPIHRTF) 4186 940 asws|  11es 8 714 183 197 of o0 13 13 o 13 o 13 o
NASDAQ Execution
jces, LIC(NSDQ) 3187 200 13 000 3 302 aiz|  wms of om 13 13 o 13 o 13 o
New York Stock
2316 520 13 000 2 227 2080 250 of om 13 13 o 13 o 13 o
Jane Street Capita,
ucunsT) 1392 a13 1201 a8 2 193 7 o8 o o0 o 13 o 13 o 13 o
Choe EDGX US Equites
986 221 13 000 o 000 96| 1050 of o0 13 3 o 13 o 13 o
NYSE ArcalARCA) 876 107 o 000 ) 311 83 901 o ow o o o o o o o
June 2025
Option Contracts
Summary
Total TotalNon- | Non-Marketable Other Orders as
TowtNorDirected | ordersas % | "'% MKt | “as%of Non- | Marketable |orders of | ToRIOMer | st of Non-
D of All Orders ™ | Directed Orders | Limit Orders| _ Directed Orders | Orders D
a7 10000 205 4125 N 624 25 s1a1 s 121
Venues
Non- NetPayment|  NetPayment | NetPayment | NetPayment Paic/Received | NetPayment | NetPayment Paid/Received |Net Payment|  NetPayment
i i Market Marketable Other | paid/Receive i i i i for i ivel pa
Order Flow Orders | Orders(%) | "™ O™ | orgerst) Orders Orders (%) Limit Orders Limit | O" "' | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(usD) shares)
Citadel Securites
Uc(coRa) 185 3484 | s 1 Y |  mw 1| 200 0 3 o 3 o 3 o
Dash Financial
Technologies LLC(DASH)
110 241 | e 4 1212 2| 2 of o0 13 13 o 13 o 13 o
Wolverine Execution
Lowexx) 106 1998 3 as 1 308 97| saas of o0 13 13 o 13 o 13 o
Susquehanna Capital
Group(susQ) 100 1888 e  ma 1 Y 15 517 a| 7500 13 13 o 13 o 13 o
Jane Street Capita,
LcunsT) 1 245 1 6 0 000 o 000 of oo 13 13 0 13 0 13 o
Morgan Stanley &
Company LLC(MSCO) 8 151 2 08 0 000 3 207 ol om 3 3 o 13 o 13 o
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