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4th Quarter, 2025

October 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 0.86 33.92 64.87 0.36

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)

The Nasdaq 
Stock Market 

LLC

33.17 25.82 18.78 40.89 13.63 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

12.95 59.18 5.20 16.46 0.00 -415.00 -10.0000 145.72 0.9780 -7,435.58 -26.3192 0.00 0.0000

UBS Securities, 
LLC ATS

11.74 0.00 27.41 3.77 0.00 0.00 0.0000 -5,553.07 -10.0000 -1,319.62 -10.0000 0.00 0.0000

NYSE Arca, Inc. 8.73 0.00 8.74 8.79 17.17 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

5.94 0.00 5.41 6.31 3.56 0.00 0.0000 -2,557.05 -29.9964 -643.76 -30.0000 0.00 0.0000

Cboe BZX 
Exchange, Inc.

5.81 0.00 5.25 6.20 0.89 0.00 0.0000 3.33 14.5629 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

4.30 0.00 4.07 4.50 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe BYX 
Exchange, Inc.

2.98 0.00 1.43 3.85 0.03 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

J.P. Morgan 
Securities LLC

2.44 0.00 5.34 0.97 0.00 0.00 0.0000 -1,151.39 -12.1300 -243.33 -12.1300 0.00 0.0000

Cboe EDGA 
Exchange, Inc.

2.33 0.00 1.11 3.01 0.00 0.00 0.0000 -143.96 -30.0000 -62.87 -30.0000 0.00 0.0000

Material Aspects:
The Nasdaq Stock Market LLC:



No material aspects related to this relationship

NEW YORK STOCK EXCHANGE, INC.:
No material aspects related to this relationship

UBS Securities, LLC ATS:
No material aspects related to this relationship

NYSE Arca, Inc.:
No material aspects related to this relationship

Cboe EDGX Exchange, Inc.:
No material aspects related to this relationship

Cboe BZX Exchange, Inc.:
No material aspects related to this relationship

Investors Exchange (IEXG):
No material aspects related to this relationship

Cboe BYX Exchange, Inc.:
No material aspects related to this relationship

J.P. Morgan Securities LLC:
No material aspects related to this relationship

Cboe EDGA Exchange, Inc.:
No material aspects related to this relationship

October 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 0.56 33.60 65.73 0.12

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)

The Nasdaq 
Stock Market 

LLC

18.43 14.79 14.10 20.66 24.46 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE Arca, Inc. 11.95 30.28 9.82 12.90 3.17 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

10.48 28.28 5.31 12.97 11.35 -796.15 -10.0000 7,711.04 6.3789 -43,054.83 -24.7942 -64.28 -29.0050

Cboe EDGX 
Exchange, Inc.

7.94 0.00 5.66 9.18 1.28 0.00 0.0000 -39,835.60 -29.9959 -3,830.84 -30.0000 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)

UBS Securities, 
LLC ATS

7.48 0.00 18.39 1.97 5.17 0.00 0.0000 -43,989.35 -10.0000 -4,474.62 -10.0000 -2.78 -10.0000

Cboe BZX 
Exchange, Inc.

7.47 2.15 4.92 8.83 0.57 0.00 0.0000 48.64 15.4892 0.00 0.0000 0.00 0.0000

Cboe BYX 
Exchange, Inc.

6.98 0.00 2.39 9.39 3.50 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

6.54 0.00 5.20 7.29 3.76 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
American LLC

4.91 4.00 1.90 6.47 0.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGA 
Exchange, Inc.

4.64 0.00 1.55 6.27 0.04 0.00 0.0000 -6,342.03 -30.0000 -873.14 -30.0000 0.00 0.0000

Material Aspects:
The Nasdaq Stock Market LLC:
No material aspects related to this relationship

NYSE Arca, Inc.:
No material aspects related to this relationship

NEW YORK STOCK EXCHANGE, INC.:
No material aspects related to this relationship

Cboe EDGX Exchange, Inc.:
No material aspects related to this relationship

UBS Securities, LLC ATS:
No material aspects related to this relationship

Cboe BZX Exchange, Inc.:
No material aspects related to this relationship

Cboe BYX Exchange, Inc.:
No material aspects related to this relationship

Investors Exchange (IEXG):
No material aspects related to this relationship

NYSE American LLC:
No material aspects related to this relationship

Cboe EDGA Exchange, Inc.:
No material aspects related to this relationship

October 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 2.35 42.95 54.70 0.00

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)

Interactive 
Brokers LLC

100.00 100.00 100.00 100.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Interactive Brokers LLC:
No material aspects related to this relationship

November 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 0.84 32.33 65.20 1.63

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)

The Nasdaq 
Stock Market 

LLC

34.10 27.44 20.25 41.38 21.40 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

11.63 56.32 4.78 14.12 24.70 -338.60 -10.0000 72.48 0.8505 -4,721.54 -26.1513 -86.79 -29.4819

UBS Securities, 
LLC ATS

11.54 0.00 26.88 4.37 0.20 0.00 0.0000 -3,891.55 -10.0000 -1,189.95 -10.0000 -0.29 -10.0000

NYSE Arca, Inc. 8.32 0.00 8.54 8.32 8.23 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

6.16 0.00 5.56 6.63 2.38 0.00 0.0000 -1,696.16 -29.9997 -475.24 -30.0000 0.00 0.0000

Cboe BZX 
Exchange, Inc.

5.51 0.00 4.65 6.11 1.57 0.00 0.0000 1.85 10.9941 0.00 0.0000 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)

Investors 
Exchange 

(IEXG)

4.40 0.00 3.87 4.82 0.36 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe BYX 
Exchange, Inc.

3.16 0.00 1.36 4.16 0.44 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGA 
Exchange, Inc.

2.48 0.00 1.08 3.26 0.03 0.00 0.0000 -96.40 -30.0000 -55.29 -30.0000 0.00 0.0000

J.P. Morgan 
Securities LLC

2.46 0.00 5.29 1.14 0.07 0.00 0.0000 -707.50 -12.1300 -180.56 -12.1300 -0.07 -12.1300

Material Aspects:
The Nasdaq Stock Market LLC:
No material aspects related to this relationship

NEW YORK STOCK EXCHANGE, INC.:
No material aspects related to this relationship

UBS Securities, LLC ATS:
No material aspects related to this relationship

NYSE Arca, Inc.:
No material aspects related to this relationship

Cboe EDGX Exchange, Inc.:
No material aspects related to this relationship

Cboe BZX Exchange, Inc.:
No material aspects related to this relationship

Investors Exchange (IEXG):
No material aspects related to this relationship

Cboe BYX Exchange, Inc.:
No material aspects related to this relationship

Cboe EDGA Exchange, Inc.:
No material aspects related to this relationship

J.P. Morgan Securities LLC:
No material aspects related to this relationship

November 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 0.58 32.25 66.56 0.61



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)

The Nasdaq 
Stock Market 

LLC

20.24 14.83 13.59 23.39 33.33 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE Arca, Inc. 11.85 24.00 9.46 12.97 4.20 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

10.78 39.39 5.36 12.93 36.03 -740.88 -10.0000 3,765.77 5.5447 -22,522.11 -24.8210 -350.54 -28.4766

Cboe EDGX 
Exchange, Inc.

7.55 0.00 5.56 8.65 0.40 0.00 0.0000 -21,122.41 -29.9974 -2,088.66 -30.0000 -0.04 -30.0000

UBS Securities, 
LLC ATS

7.40 0.00 18.77 2.00 2.19 0.00 0.0000 -25,772.81 -10.0000 -2,747.90 -10.0000 -18.22 -10.0000

Cboe BZX 
Exchange, Inc.

7.09 1.11 4.68 8.36 2.03 0.00 0.0000 -0.88 -0.7205 0.00 0.0000 0.00 0.0000

Cboe BYX 
Exchange, Inc.

6.63 0.00 2.40 8.80 0.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

6.33 0.00 5.16 6.99 1.66 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
American LLC

4.58 2.86 1.89 5.93 0.07 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGA 
Exchange, Inc.

4.42 0.00 1.56 5.88 0.00 0.00 0.0000 -2,501.16 -30.0000 -364.36 -30.0000 0.00 0.0000

Material Aspects:
The Nasdaq Stock Market LLC:
No material aspects related to this relationship

NYSE Arca, Inc.:
No material aspects related to this relationship

NEW YORK STOCK EXCHANGE, INC.:
No material aspects related to this relationship

Cboe EDGX Exchange, Inc.:
No material aspects related to this relationship

UBS Securities, LLC ATS:
No material aspects related to this relationship

Cboe BZX Exchange, Inc.:
No material aspects related to this relationship

Cboe BYX Exchange, Inc.:
No material aspects related to this relationship

Investors Exchange (IEXG):
No material aspects related to this relationship

NYSE American LLC:
No material aspects related to this relationship

Cboe EDGA Exchange, Inc.:
No material aspects related to this relationship



November 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 2.95 41.59 55.46 0.00

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)

Interactive 
Brokers LLC

100.00 100.00 100.00 100.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Interactive Brokers LLC:
No material aspects related to this relationship

December 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 0.93 27.66 70.99 0.42

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)

The Nasdaq 
Stock Market 

LLC

34.87 26.02 19.16 41.25 10.72 0.00 0.0000 0.00 0.0000 0.00 0.0000 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)

NEW YORK 
STOCK 

EXCHANGE, 
INC.

12.90 64.03 4.98 15.39 0.00 -381.97 -10.0000 270.68 3.7638 -3,766.17 -24.6917 0.00 0.0000

UBS Securities, 
LLC ATS

9.52 0.00 26.35 3.14 0.00 0.00 0.0000 -2,787.62 -10.0000 -775.60 -10.0000 0.00 0.0000

NYSE Arca, Inc. 8.20 0.00 7.82 8.44 11.47 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

6.23 0.00 5.25 6.70 3.29 0.00 0.0000 -1,530.60 -29.9999 -287.61 -30.0000 0.00 0.0000

Cboe BZX 
Exchange, Inc.

5.85 0.00 4.59 6.45 0.75 0.00 0.0000 1.40 13.7874 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

5.15 0.00 5.16 5.24 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe BYX 
Exchange, Inc.

3.39 0.00 1.43 4.22 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGA 
Exchange, Inc.

2.57 0.00 1.08 3.20 0.00 0.00 0.0000 -76.06 -30.0000 -32.87 -30.0000 0.00 0.0000

NYSE 
American LLC

2.38 0.00 1.49 2.77 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
The Nasdaq Stock Market LLC:
No material aspects related to this relationship

NEW YORK STOCK EXCHANGE, INC.:
No material aspects related to this relationship

UBS Securities, LLC ATS:
No material aspects related to this relationship

NYSE Arca, Inc.:
No material aspects related to this relationship

Cboe EDGX Exchange, Inc.:
No material aspects related to this relationship

Cboe BZX Exchange, Inc.:
No material aspects related to this relationship

Investors Exchange (IEXG):
No material aspects related to this relationship

Cboe BYX Exchange, Inc.:
No material aspects related to this relationship

Cboe EDGA Exchange, Inc.:
No material aspects related to this relationship

NYSE American LLC:
No material aspects related to this relationship

December 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 0.48 31.52 67.37 0.64

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)

The Nasdaq 
Stock Market 

LLC

20.30 18.47 12.74 23.73 32.08 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE Arca, Inc. 12.16 25.77 9.31 13.48 4.10 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

10.21 38.49 4.90 12.15 46.62 -593.25 -10.0000 3,525.50 5.8304 -19,372.06 -23.6185 -417.79 -26.7467

Cboe EDGX 
Exchange, Inc.

7.32 0.00 5.45 8.31 0.67 0.00 0.0000 -21,586.96 -29.9986 -1,983.81 -30.0000 0.00 0.0000

UBS Securities, 
LLC ATS

7.04 0.00 18.26 1.89 1.60 0.00 0.0000 -25,764.46 -10.0000 -2,060.80 -10.0000 -12.53 -10.0000

Cboe BZX 
Exchange, Inc.

6.96 2.26 4.41 8.22 2.95 0.00 0.0000 7.62 11.5854 0.00 0.0000 0.00 0.0000

Cboe BYX 
Exchange, Inc.

6.65 0.00 2.58 8.65 1.09 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

6.21 0.00 5.06 6.84 2.14 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
American LLC

4.48 4.29 1.83 5.75 0.58 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGA 
Exchange, Inc.

4.33 0.00 1.55 5.69 0.55 0.00 0.0000 -3,024.26 -30.0000 -483.32 -30.0000 0.00 0.0000

Material Aspects:
The Nasdaq Stock Market LLC:
No material aspects related to this relationship

NYSE Arca, Inc.:
No material aspects related to this relationship

NEW YORK STOCK EXCHANGE, INC.:
No material aspects related to this relationship

Cboe EDGX Exchange, Inc.:
No material aspects related to this relationship

UBS Securities, LLC ATS:
No material aspects related to this relationship

Cboe BZX Exchange, Inc.:



No material aspects related to this relationship

Cboe BYX Exchange, Inc.:
No material aspects related to this relationship

Investors Exchange (IEXG):
No material aspects related to this relationship

NYSE American LLC:
No material aspects related to this relationship

Cboe EDGA Exchange, Inc.:
No material aspects related to this relationship

December 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 2.55 39.02 58.43 0.00

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)

Interactive 
Brokers LLC

100.00 100.00 100.00 100.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Interactive Brokers LLC:
No material aspects related to this relationship


