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4th Quarter, 2025
October 2025
S&P 500 Stocks
Summary

Non-Marketable
Non-Directed Market Orders as % Marketable Limit Limit Orders as % Other Orders as %
Total Non-Directed Orders as % of Al Total Market of Non-Dirccted  Total Marketable ~ Orders as % of Non- of Non-Directed of Non-Directed
Orders Orders Orders Orders Limit Orders Directed Orders  Total Non-Marketable Limit Orders Orders Total Other Orders Orders
410 100.00 405 98.78 0 0.00 3 073 2 049
Venues
Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai ived for  Pai ived for Limit  Paic ived for N Net Payment Paid/Received for

Venue - Non- Non-Directed Non-Directed Marketable Limit Non-Marketable  Non-Marketable Market Market Orders(cents Marketable Limit O per N Limit O i ived for  Other
directed Order Flow Orders Orders(%) Market Orders  Market Orders(%) Orders Marketable Limit Orders(%) Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)

HRT FINANCIAL

LP(HRTF) 100 24.10 99 24.38 0 0.00 1 14.29 0 0.00 0 0 0 0 0 0 0 0
G1 Execution

83 20.00 83 2044 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities
LLC(CDRG) 69 16.63 67 16.50 0 0.00 1 14.29 1 50.00 0 0 0 0 0 0 0 0
VIRTU Americas,
LLC(NITE) 64 15.42 63 15.52 0 0.00 0 0.00 1 50.00 0 0 0 0 0 0 0 0

Jane Street Capital,
LLCUNST) 47 1133 46 1133 0 0.00 1 1429 0 0.00 0 0 0 0 0 0 0 0
UBS Securities,

Securities,

LLC(SOHO) 2 530 2 542 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
NASDAQ Stock

Market(NSDQ) 4 0.96 0 0.00 0 0.00 4 57.14 0 0.00 0 0 0 0 0 0 0 0

October 2025

Non-S&P 500
Stocks
Summary
Non-Marketable
Non-Directed Market Orders as % Marketable Limit Orders as % Other Orders as %
Total Non-Directed Orders as % of Al Total Market of Non-Directed Total Marketable ~ Orders as % of Non- of Non-Directed of Non-Directed
Orders Orders Orders Orders Limit Orders Dirccted Orders  Total Non-Marketable Limit Orders Orders Total Other Orders Orders
990 100.00 941 95.05 12 121 4 0.40 3 333

Venues

Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai ived for  Pai ived for Limit  Pai ived for N Net Payment Paid/Received for
Venue - Non- Non-Directed Non-Directed Marketable Limi Non-Marketable  Non-Marketable Market Market Orders(cents Marketable Limit O per N Limit O i ived for  Other
directed Order Flow Orders Orders(%) Market Orders  Market Orders(%) Orders Marketable Limit Orders(%) Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)

HRT FINANCIAL
LP(HRTF) 265 24.98 262 27.52 2 13.33 1 1.64 0 0.00 0 0 0 0 0 0 0 0

Citadel Securities
LLC(CDRG) 226 2130 198 20.80 4 26.67 0 0.00 24 7273 0 0 0 0 0 0 0 0
G1 Execution

Services,

LLC(ETMM) 165 15.55 161 1691 4 2667 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas,

LLC(NITE) 131 1235 120 1261 2 13.33 0 0.00 9 2727 0 0 0 0 0 0 0 0

Jane Strect Capital,
LLCUNST) 90 848 90 945 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
UBS Securities,

65 613 64 672 1 6.67 0 0.00 0 0.00 0 0 0 0 0 0 0 0
itie

LLC(SOHO) 43 405 43 452 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0

New York Stock

Exchange(NYSE) 31 292 0 0.00 0 0.00 31 50.82 0 0.00 0 0 0 0 0 0 0 0

Instinet

BlockCross(BLKX) 13 123 1 116 2 1333 0 0.00 0 0.00 0 0 0 0 0 0 0 0

Cboe EDGX US

Equities

Exchange(EDGX) 12 113 0 0.00 0 0.00 12 19.67 0 0.00 0 0 0 0 0 0 0 0

October 2025

Option Contracts



Summary

Non-Directed

Total Non-Directed Orders as % of All  Total Market
Orders Orders Orders

0 0.00
Venues

Venue - Non- Non-Directed Non-Directed

directed Order Flow Orders Orders(%)
November 2025
S&P 500 Stocks
Summary
Non-Directed

‘Total Non-Directed Orders as % of All  Total Market
Orders Orders Orders

398 100.00
Venues

Non-Directed
Orders(%)

Venue - Non- Non-Directed
directed Order Flow Orders

HRT FINANCIAL
LP(HRTF)

Citadel Securities
LLC(CDRG)
G1 Execution

VIRTU Americas,
LLC(NITE)

Jane Street Capital,
LLC@NST)

Two Sigma
Securities,
LLC(SOHO)
UBS Securiies,
LLC(UBSS) 23
New York Stock

Exchange(NYSE) 8

Goldman, Sachs &
Co. LLC(GSCO) 3

GTS SECURI
LLC(GTSM) 3

November 2025

Non-S&P 500
Stocks
Summary

Non-Directed

Total Non-Directed Orders as % of All

Orders Orders
1,067

Total Market
Orders
100.00

Venues

Non-Directed
Orders(%)

Venue - Non- Non-Directed
directed Order Flow Orders

VIRTU Americas,
LLC(NITE) 234
HRT FINANCIAL
LP(HRTF) 197
Citadel Securities
LLC(CDRG)

G1 Execution

183

Services,
LLC(ETMM) 180
Jane Street Capital,
LLC@NST)

Two Sigma
Securities,
LLC(SOHO)

124

394

22.66

21.43

17.49

12.07

10.59

869

21.57

18.16

16.87

16.59

11.43

Market Orders as % Marketable Limit

of Non-Directed  Total Marketable ~ Orders as % of Non-
Orders Limit Orders Directed Orders  Total Non-Marketable Limit Orders
0.00
Marketable Limit
Market Orders Market Orders(%) Orders Marketable Limit Orders(%)
Market Orders as % Marketable Limit

of Non-Directed  Total Marketable ~ Orders as % of Non-
Orders Limit Orders Directed Orders  Total Non-Marketable Limit Orders
98.99 2 0.50
Marketable
Market Orders Market Orders(%) Orders Marketable Limit Orders(%)

92 2335 0
85 21.57 1
71 18.02 0
48 12.18 0
43 1091 0
26 6.60 0
23 584 0

0 0.00 1

3 0.76 0

3 0.76 0

Market Orders as % Marketable Limit

of Non-Directed  Total Marketable ~ Orders as % of Non-
Orders Limit Orders Directed Orders  Total Non-Marketable Limit Orders
8144 48 4.50
Marketable Limit
Market Orders Market Orders(%) Orders Marketable Limit Orders(%)

107 1224 6
179 2048 16
156 17.85 10
173 19.79 7
n7 13.39 5
66 755 2

50.00

0.00

50.00

0.00

12,50

3333

20.83

14.58

1042

Non-Marketable
Limit Orders as %
of Non-Directed

Other Orders as %
of Non-Directed

Orders Total Other Orders Orders
0.00 0.00
Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai i i ived for Limit  Paic ived for  Non-Marketable  Net Payment Paid/Received for
Non-Marketable  Non-Marketable Market Market Orders(cents Marketable Limit € per N Limit ¢ i ived for  Other
Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
Non-Marketable
Limit Orders as % Other Orders as %
of Non-Directed of Non-Directed
Orders Total Other Orders Orders
050 0 0.00
Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai i i ived for Limit  Paic ived for  Non-Marketable  Net Payment Paid/Received for
Non-Marketable  Non-Marketable Market Market Orders(cents Marketable Limit € per N Limit ¢ i for  Other
Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
0 0.00 0 0.00 0 0 0 0 0 0
1 10.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
1 10.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
7 70.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
Non-Marketable
Limit Orders as % Other Orders as %
of Non-Directed of Non-Directed
Orders Total Other Orders Orders
187 130 1218
Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai ived for  Pai ived for Limit  Pai ived for  Non-Marketable  Net Payment Paid/Received for
Non-Marketable  Non-Marketable Market Orders(cents Marketable Limit € er N Limit ¢ i i Other
Limit Orders it Orders(%)  Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
6 18.18 115 88.46 0 0 0 0 0 0
2 6.06 0 0.00 0 0 0 0 0 0
3 9.09 14 10.77 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
2 6.06 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0



UBS Securities,

LLC(UBSS) 67
NASDAQ Stock

Market(NSDQ) 13
Instinet

BlockCross(BLKX) 5
Goldman, Sachs &

Co. LLC(GSCO) 4

November 2025

Option Contracts
Summary

Non-Directed

Total Non-Directed Orders as % of All  Total Market
Orders Orders Orders

0 0.00
Venues

Venue - Non- Non-Directed Non-Directed

directed Order Flow Orders Orders(%)
December 2025
S&P 500 Stocks
Summary
Non-Directed

‘Total Non-Directed Orders as % of All  Total Market
Orders Orders Orders

465 100.00
Venues

Venue - Non- Non-Directed Non-Directed

Orders(%)

directed Order Flow Orders
G1 Execution

102

VIRTU Americas,
LLC(NITE)

Citadel Securities
LLC(CDRG)

HRT FINANCIAL
LP(HRTF)

Jane Street Capital,
LLC@NST)

UBS Securities,
LLC(UBSS)

Two Sigma

Securities,
LLC(SOHO)
Goldman, Sachs &
Co. LLC(GSCO)
New York Stock
Exchange(NYSE) 3

Instinet
BlockCross(BLKX) 1

December 2025

Non-S&P 500
Stocks
Summary

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

1,053

Total Market
Orders
100.00

Venues

Venue - Non- Non-Directed Non-Directed

Orders(%)

directed Order Flow Orders
G1 Execution

120

046

0

464

2179

17.95

16.67

16.24

14.53

620

Market Orders as %

of Non
Orders

irected

0.00

Market Orders

Market Orders as %

of Non
Orders

Directed

99.78

Market Orders

102

Market Orders as %
Di

19.80

97.06

Market Orders

207

744 1
0.00 0
057 0
034 1

Marketable Limit

Total Marketable ~ Orders as % of Non-
Limit Orders Directed Orders  Total Non-Marketable Limit Orders
0 0.00
Marketable Limit
Market Orders(%) Orders Marketable Limit Orders(%)
Marketable Limit

Orders as % of Non-
Directed Orders
0 0.00

Total Marketable

Limit Orders Total Non-Marketable Limit Orders

Marketable
Market Orders(%) Orders

Marketable Limit Orders(%)

21.98 0
17.89 0
16.81 0
16.38 0
14.66 0
625 0
474 0
0.86 0
0.00 0
022 0

Marketable Limit

Orders as % of Non-

Directed Orders  Total Non-Marketable Limit Orders
13 123

Total Marketable
Limit Orders

Marketable Limit

Market Orders(%) Orders Marketable Limit Orders(%)

19.98 6

0.00

0.00

0.00

0.00

0.00

46.15

0 0.00 1 077 0 0 0 0 0 0
13 3939 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
Non-Marketable
Limit Orders as % Other Orders as %
of Non-Directed of Non-Directed
Orders Total Other Orders Orders
0.00 0 0.00
Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai i i ived for Limit  Paic ived for  Non-Marketable  Net Payment Paid/Received for
Non-Marketable  Non-Marketable Market Market Orders(cents Marketable Limit € per N Limit ¢ i i Other
Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
Non-Marketable
Limit Orders as % Other Orders as %
of Non-Directed of Non-Directed
Orders Total Other Orders Orders
022 0 0.00
Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for ~ Net Payment Paid/Received for Net Payment
i ived for  Pai i i ived for Limit  Paic ived for  Non-Marketable ~ Net Payment Paid/Received for
Non-Marketable ~ Non-Marketable Market Market Orders(cents Marketable Limit € per N imi i ived for  Other
Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
0 0.00 0 0.00 0 0 0 0 0 0
1 25.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0
3 75.00 0 0.00 0 0 0 0 0 0
0 0.00 0 0.00 0 0 0 0 0 0

Non-Marketable
Limit Orders as %
of Non-Directed

Other Orders as %
of Non-Directed

Net Payment Net Payment

Net Payment
Paid/Received for

Net Payment

Net Payment Paid/Received for

Orders Total Other Orders Orders
095 8 076
Net Payment
i ived for
Non-Marketable  Non-Marketable
Limit Orders it Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD)
1 417 0 0.00

for for
Market Orders(cents Marketable Limit
per hundred shares) Orders(USD)

Limit

for  Non-Marketable

Net Payment

Net Payment
Paid/Received for

« per N for  Other
hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(U:

SD) per hundred shares)



VIRTU Americas,

LLC(NITE) 208
HRT FINANCIAL
LP(HRTF) 190
Citadel Securities
LLC(CDRG) 163
Jane Street Capital,
LLCUNST) 158
Two Sigma

50
LLC(UBSS) 47
Instinet
BlockCross(BLKX) 14
Goldman, Sachs &
Co. LLC(GSCO) 12
NASDAQ Stock
Market(NSDQ) 9

December 2025

Option Contracts
Summary

Non-Directed

Total Non-Directed Orders as % of All  Total Market

Orders Orders
0 0.00
Venues
Venue - Non- Non-Directed Non-Directed

directed Order Flow Orders Orders(%)

19.24

17.58

15.08

14.62

463

130

0

Market Orders as %

of Non-Directed
Orders

Market Orders

202

188

156

0.00

19.50 2
18.15 2
15.06 1
15.06 1
483 0
444 1
135 0
116 0
0.00 0

Marketable Limit
Orders as % of Non-
Directed Orders

0 0.00

Total Marketable
Limit Orders

Marketable Limit
Market Orders(%) Orders

Total Non-Marketable Limit Orders

Marketable Limit Orders(%)

7.69

1 417 3
0 0.00 0
1 417 H
1 4.17 0
0 0.00 0
0 0.00 0
0 0.00 0
0 0.00 0
9 37.50 0

Non-Marketable
Limit Orders as %
of Non-Directed
Orders

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

0.00 0 0.00

Non-Marketable
Limit Orders

Non-Marketable

Limit Orders(%) ~ Other Orders

37.50

62.50

Net Payment

0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0

Net Payment

Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i i for i i for i i for Limit i i for N Net Payment Paid/Received for
Market Orders(cents Marketable Limit per N Limit O i i Other

Market
Other Orders(%) ~ Orders(USD)

per hundred shares) Orders(USD)

hundred shares)

Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)



