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3rd Quarter, 2025
PN LC (PNC) routes all * to National Financial LLC (NFS) pursuant o a 1. NFS selects the orders on behalf of PNCI. Other than the clearing arrangement with NFS, PNCI does not have any ith the e
does not receive any payment for order flow. The order routing information contained i this reportis provided by NFS.
July 2025
S&P 500 Stocks
Summary
i Total Total Non- Non-Marketable Other Orders as.
ToralonDirected | orders as% | a1 or"| as% of Non- | Marketable |orders it i of | TR O | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
26407 10000 23207 88,00 e 187 2373 899 02 11
Venues
NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | NetPayment | NetPayment Paid/Received | Net Payment|  Net Payment
Market Marketable Other | Paid/Recelve | Paid/Rece for imi
Order Flow Orders | Orders(se) | 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) 7,672 23.29 6,894 27.43 112 16.40 525 7.69 141 46.69 0 0 0 0 0 0 0
VIRTU Americas,
LLC(NITE) 5,934 18.01 5,311 2113 105 15.37 363 5.32 155 51.32 0 0 0 0 0 0 0
G1 Execution Services,
LLC(ETMM). 5,127 15.56 4,759 18.94 79 11.57 289 423 0 0.00 0 0 (] 0 0 0 [
HRT FINANCIAL LP(HRTF) 4,608 13.99 4276 17.01 65 9.52 267 3.91 0 0.00 0 0 0 0 0 0 0
New York Stock
2584 784 13 000 P 615 250|  wm o om 13 13 o 13 0 13 o
National Financial
LoixsT) 2486 142 2260 899 186 223 o 000 of o0 13 13 o 13 0 13 o
'NASDAQ Execution
2350 76 13 000 51 147 2008  sas0 of om 13 13 o 13 0 3 o
Jane Street Capital,
LLCUNST) 1,176 3.57 1,085 4.32 17 249 74, 1.08 0 0.00 0 0 (] 0 0 0 0
“Two Sigma Securities,
LLC(SOHO) 395 1.20 356 1.42 7 1.02 30 0.44 2 0.66 0 0 (] 0 0 0 (]
(Choe EDGX US Equities
aw0 0% 13 000 0 000 10 454 ol o0 13 13 o 13 0 13 o
sy 2025
Non-S&P 500
Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
(Ll b LT e P K | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
3870 10000  oisis 85,47 200 204 2014 1088 azz 120
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 for i i i i
Order Flow Orders | Orders(%) | "™ O™ | orderst) 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) Limit Orders(uso) shares)
Citadel Securities
uc(coRG) 10289 1948 01| 210 250 1650 660 s 25| s0o0 3 0 o 3 o 3 o
National Financial
Services XS] o727 1651 s 207 sa9 307 o 000 o ow 0 3 o 3 0 3 o
VIRTU Americas,
o 8260 1562 ras2| 1w 192 1150 a2 370 02| 4570 0 3 o 0 0 3 o
G1 Execution Services,
uctermm) 6516 1280 s3] 1606 148 003 31 207 o ow 0 3 o 3 0 3 o
HRT FINANCIAL LP(HRTF)
6255 1188 sew0| 1475 144 017 301 263 o ow 3 3 0 3 0 3 0
'NASDAQ Execution
4108 798 3 000 s 357 13| 3600 ol 0w 3 3 o 0 0 3 o
New York Stock
2742 510 3 000 36, 220 2708|2360 ol 0w 3 3 o 0 0 3 o
Jane Street Capital,
wconsn) 1501 201 1420 362 » 208 8s 07 ol ow 0 3 o 3 0 3 o
(Cboe EDGX US Equities
1.087 206 0 000 0 000 1087 a8 ol 0w 0 0 o 0 0 3 o
NYSE ArcalARCA) 861 163 o 000 15 096 846 738 o o0 o o 0 o 0 o 0
sy 2025
Option Contracts
Summary
Total TotalNon- | Non-Marketable Other Orders as
oo v | et A st o | ot omer | T
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
sss| 10000 227 4250 I 234 205 sats o 000
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 for i i i i
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(uso) shares)
Citadel Securities
uctcore) 170 2093 o8| 28 2 1667 w|  wmes o ow 0 0 o 3 0 3 o
Dash Financial
Technologies LLC(DASH)
164 242 6| oser 4 33 o7|  sess of on 13 13 o 13 0 13 o
GLOBAL EXECUTION
BROKERS, LP(GEBB) 120 274 0| s s 167 3| 00 of o0 13 13 o 3 0 13 o
Wolverine Execution
rices LLC(WEXX) 106 | 17.73 12 4.88 1 8.33 93 27.35 0 0.00 0 0 (] 0 0 0 0
Jane Street Capita,
LLCUINST) 19 3.18 16 6.50 0 0.00 3 0.88 0 0.00 0 0 0 '] 0 '] 0




August 2025

S&P 500 Stocks
Summary
: Total TotalNon- | Non-Marketable Other Orders as
(Ll b LT e P R | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
5070] 10000 2259 %013 303 121 183 731 a3 135
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 it Limit i for i i i i it
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 Securities
ucteore) 7062 251 soss| a0 I 201 365 604 15|  asmr 0 3 0 3 0 3 o
VIRTU Americas,
ucie) 559 73 ages| o0z & 147 7 sar 15| ass6 0 3 0 3 0 3 o
HRT FINANCIAL LPIHRTF) azs1 1538 san|  ess 50 121 P 38 o  ow 3 3 0 3 0 3 0
1 Execution Services,
ucteTmy am 1525 sass|  0as ¥ 8o 26 37 o ow 0 3 o 3 0 3 o
New York stock
2017 782 0 000 P 63 2301|  0ss ol 0w 0 0 0 0 0 3 o
'NASDAQ Execution
i LLCINSDQ) 2,173 7.03 0 0.00 30 7.3 2,143 35.46 0 0.00 0 0 0 0 0 [ 0
National Financial
Services LCIXSTM) 1904 65 1.5 2 o 27 0 000 ol ow 3 3 o 0 o 3 0
Jane street Capita,
ucons 108 33 o8a 08 s 22 a on ol 0w 3 3 o 3 0 0 o
Two Sigma Securlties,
Lcisomol 0z 105 s7a 238 3 07 2 03 s| 1 0 0 0 0 0 0 o
Choe EDGX US Equi
m 088 3 000 0 00 m a8 ol  ow 0 0 0 0 0 0 o
August 2025
Non-S&P 500
Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
oo v | et R st o | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
sa76| 10000  s0ezs 8014 725 214 2,067 X 09 118
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 it Limit i for i i i i it
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
ucteore) ss73 2068 ase1| 2405 22 62 sa3 s | e030 0 3 o 3 0 3 o
National Finandla
Services LCIXSTM) 7563 1564 7100 1008 s s o 000 o ow 0 3 o 3 0 3 o
VIRTU Americas,
ucie) 018 1455 aza| 1 139 1108 308 33 17| ases 0 3 0 0 0 3 o
HRT FINANCIAL LPIHRTF) esa1 1356 6145|640 120 052 6 297 o ow 3 3 0 3 0 3 0
1 Execution Services,
ucteTmy 6as1 153 sos7| 66 m 881 283 304 o ow 0 3 o 3 0 3 o
NASDAQ Exect
jces. LICINSDQ) 3308 685 3 000 s ) azsa|  aaes ol 0w 3 3 0 0 0 3 o
New York Stock
2520 sz 0 000 1 11 2508|2692 ol 0w 0 0 0 0 0 3 o
Jane street Capita,
ucons 1455 30 1358 a4 P 2 60 07 ol ow 0 3 o 3 0 3 o
Two Sigma Securlties,
ucisomol 705 165 70 108 s 08 a 0w o 1w 3 3 0 3 0 0 o
NYSE ArcalARCA) 709, 147 o 000 19 151 %0 71 o o0 o o 0 o 0 o 0
August 2025
Option Contracts
Summary
Total TotalNon- | Non-Marketable Other Orders as
oo v | et R st o | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
760 10000 288 3602 N 385 52 023 o 000
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 it Limit i for i i i i it
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) shares)
Citadel Securities
uctcore) 266 .48 | a0se s 547 0| 30 o ow 0 0 0 0 0 0 o
Dash Financial
Technologies LLC(DASH)
202 2463 &  »e s 2647 17| 2550 of on 13 13 o 13 0 13 o
Wolverine Execution
Services LLC(WEXX) 169 20.61 16 5.56 2 5.88 151 30.32 0 0.00 0 0 0 0 0 0 0
‘GLOBAL EXECUTION
BROKERS, LP(GEBB) 146 17.80 93 32.29 8 23.53 45 9.04 0 0.00 0 0 0 0 0 0 0
Jane Street Capita,
LicsT) @ 451 2 a8 s s 3 120 of om0 13 13 0 13 0 13 0
September 2025
S&P 500 Stocks
Summary
i Total Total Non- Non-Marketable Other Orders as.
ToulNonirected | ordersas% | '3 heor ™| “as% of Non- | Marketable |orders as % of imit Limi of | TR O | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
2age1] 10000 22127 8972 224 131 2006 813 204 08
Venues
NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | NetPayment | NetPayment Paid/Received | Net Payment|  Net Payment
Market Marketable Other | Paid/Recelve | Paid/Rece for imi
Order Flow Orders | Orders(se) | 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)
HRT FINANCIAL LP(HRTF) 6,339 20.38 5.969 24.28 77 12.90 293 512 0 0.00 0 0 0 0 0 0 0
1 Execution Services,
LLC(ETMM) 5,153 16.56 4,818 19.60 67 1122 268 4.68 0 0.00 0 0 0 0 0 0 0
Citadel e
LLC(CDRG) 4,695 15.09 4,246 17.27. 48 8.04 279 4.88 122 59.80 0 0 0 0 0 0 0
VIRTU Americas,
LLC(NITE) 3,841 12.35 3,533 14.37. 47 7.87 190 3.32 71 34.80 0 0 0 0 0 0 0
na Fina
Services LLC(XSTM) 2,997 9.63 2,727 11.09 270 45.23 [ 0.00 0 0.00 0 0 0 0 0 0 0
New York Stock
2402 272 13 000 2 201 2000| a1z o om 13 13 0 13 0 13 o
167 539 13 000 1 a0 1658|2008 o om 13 13 0 13 0 13 o
Jane Street Capita,
LLCUNST) 1,541 4.95 1,442 5.87 15 2.51 84 147 0 0.00 0 0 0 0 0 0 0
Two Sigma Securities
LLC(SOHO) 1,051 3.38 994 4.04) 11 184 46 0.80 0 0.00 0 0 0 0 0 0 0
UBS Secrities,
LLC(UBSS) 875 2.81 814 3.31 7 117 43 0.75 11 5.39 0 0 0 0 0 0 0




September 2025

Non-S&P 500
Stocks
Summary
: Total TotalNon- | Non-Marketable Other Ordersas
LTl b KT [ WO i : | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
os02] 10000 3ts0 511 58 201 2% 815 s i
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment | Net Payment
i i i Market imif imif Marketable Other | Paid/Receive i i it imif i it for i i i i it
Order Flow Orders | Orders(%) | "™ O™ | orgersi) 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(uso) shares) Limit Orders(uso) shares)
National Financial
Services LCXST) s a0 08| 3520 102 5125 0 000 ol 0w 0 3 0 0 o 3 0
HRT FINANCIAL LP(HRTF)
os3s 1514 s3] 1740 202 1008 %0 406 ol ow o o 0 o 0 o 0
1 Execution Services,
uctemmy 7008 115 sozs|  13m 46 220 m 3z ol ow o o 0 3 0 3 o
Citadel Securities
uctcore) 608 1160 soss| 1271 161 a0 a0 a0 20| sees o 3 0 0 0 3 0
VIRTU Americas,
ucire) S8 063 sam|  1om 127 634 20 266 19| aw o 3 0 0 0 3 0
NASDAQ Execution
2750 a8 o 000 P 125 sl am ol o o o 0 o 0 o 0
New York Stock
2u18 410 o 000 26 130 20| o35 ol o o 3 0 0 0 3 0
Jane Street Capital,
uconsn) 25 a6 200 a2 @ 215 n 084 ol ow o 3 0 3 0 3 o
Two Sigma Securites,
ucisono) 1473 250 1359 201 = 150 P 056 ol ow o 3 0 3 0 3 o
UBS Securities,
uctusss) 1115 180 103 216 » 145 a 048 ol 10 o 3 0 3 0 3 o
September 2025
Option Contracts
Summary
: Total it | TotalNon | NonMarketable Other Ordersas
LTl b LT e PO B : | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
e8] 10000 20 %03 P 32 ) o150 1 F¥e)
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment | Net Payment
i i i Market i imif Marketable Other | Paid/Receive i i it imif i it for i i i i it
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(uso) shares) Limit Orders(uso) shares)
Citadel Securities
uctcore) 262 3850 6| 3560 s 2963 8| we ol ow 0 0 0 0 0 0 0
Wolverine Execution
Services LLCWEXX) 169 267 10 a2 2 701 5] w0s sl 700 o 0 0 0 0 0 0
‘GLOBAL EXECUTION
BROKERS, LP(GEBE) 165 211 6| 3560 7 2593 P Y im0 0 0 0 0 0 0 0
Dash Financial
Technologies LLC(DASH)
157 2018 P T 7 2588 02| 2125 o 0w o o o o 0 o 13
Jane Street Capita,
LLCUNST) 27 3.46 19 7.06 3 1111 5 1.04 0 0.00 0 0 0 '] 0 0 0






