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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

99.60 21.30 11.07 34.52 33.12

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)

Virtu 
Americas, 

LLC

30.20 28.82 38.36 30.56 28.01 428.07 17.2542 154.49 17.5936 189.94 18.0000 176.25 11.4941

CITADEL 
SECURITIES 

LLC

27.21 23.21 34.31 30.50 23.98 206.32 10.2144 95.53 8.3807 287.50 25.8986 115.80 13.4308

Lampost 
Capital, L.C.

17.55 22.21 13.06 19.80 13.72 187.02 9.9169 68.91 9.9169 78.56 9.9169 0.00 0.0000

NYSE Arca, 
Inc.

10.14 0.00 2.42 19.08 9.92 0.00 0.0000 0.29 1.2928 157.22 30.6463 34.28 29.1332

Virtu VEQ 7.43 7.16 2.25 0.04 17.03 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Virtu Americas, LLC (Virtu) for execution. Virtu pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Virtu pays TZA $0.0018 per share for marketable and non-
marketable executions priced >=$1 per share during regular market hours. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for sub-dollar order executions. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for executions outside of regular market hours.  
The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu for execution is made by Apex. TZA does not have a direct relationship with Virtu on this order flow and is not 
paid by Virtu for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

CITADEL SECURITIES LLC:



TradeZero America, Inc. (TZA) routes only retail equity order flow to CITADEL SECURITIES LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. From 4AM to 7AM ET, Citadel pays TZA a rebate 
of $0.0034 per share for non-marketable executions priced >=$1 and TZA pays Citadel $0.0005 per share for marketable executions priced >=$1 per share. From 4AM to 7AM ET, Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for non-marketable subdollar executions 
and Citadel charges TZA a $0.0001 per share fee for marketable sub-dollar executions. Citadel pays TZA a rebate of $0.001 for marketable executions priced >=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.003 per share for non-marketable executions priced 
>=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.001 for stop order executions priced >=$1. Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for sub-dollar order executions after 7AM ET. Citadel does not charge TZA a fee nor does Citadel 
pay TZA a rebate for executions outside of regular market hours and after 7AM ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. For executions priced >=$1 per share: TZA pays Lamp, 
$0.003 per share for marketable executions before 7am ET, $0.0005 per share for marketable executions outside of regular market hours (after 7am ET). Lamp pays TZA, $0.0011 per share for marketable executions during regular market hours, $0.003 per share for non-marketable 
executions during all trading hours. For executions priced <$1 per share: TZA pays Lamp $0.003 per share for marketable executions before 7am ET, $0.0005 per share for non-marketable executions before 7am ET, $0.0005 per share for marketable executions after 7am ET, $0.00 per 
share for non-marketable executions after 7am ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

NYSE Arca, Inc.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to ARCA for execution through Apex Clearing Corporation (Apex), an order routing vehicle. Apex charges TZA a $0.0002 per share execution fee as an order routing vehicle to ARCA. Apex passes all rebates and fees from 
ARCA, the executing venue, to TZA. TZA provides Apex a retail attestation, as required by ARCA, to receive ARCA Retail Order Step-Up Tiers. TZA receives retail adjusted rebates from ARCA for executions that add liquidity and pays fees to ARCA for executions that take liquidity, via Apex 
pass through. ARCA rebates and fees are publicly available at: https://www.nyse.com/markets/nyse-arca/trading-info#trading-fees. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to ARCA for execution is made by Instinet. TZA does not have a direct relationship with ARCA on this order flow and is not paid by 
ARCA for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as an 
order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

Virtu VEQ:
Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu VEQ (VEQ) for execution is made by Instinet. TZA does not have a direct relationship with VEQ on this order flow and is not 
paid by VEQ for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as 
an order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

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

99.91 9.25 21.00 22.60 47.15

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)

Virtu 
Americas, 

LLC

31.64 27.32 33.82 30.64 32.00 25,384.35 13.8018 49,724.71 16.7205 6,521.54 15.8431 30,028.19 6.2785

CITADEL 
SECURITIES 

LLC

28.62 22.14 32.46 31.28 26.90 13,670.14 8.1812 38,053.20 6.7489 14,167.84 13.8040 26,502.23 8.2216

Lampost 
Capital, L.C.

19.63 19.96 18.05 22.31 18.98 16,600.44 9.9169 35,131.52 9.9169 11,190.76 9.9169 0.00 0.0000

NYSE Arca, 
Inc.

9.39 0.12 6.79 15.30 9.52 -57.49 -24.9676 -3,224.19 -9.0832 14,510.88 24.3927 6,593.93 28.5030



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)

Virtu VEQ 4.65 12.10 3.39 0.13 5.91 0.00 0.0000 0.00 0.0000 0.00 0.0000 -0.24 -0.0002

Material Aspects:
Virtu Americas, LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Virtu Americas, LLC (Virtu) for execution. Virtu pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Virtu pays TZA $0.0018 per share for marketable and non-
marketable executions priced >=$1 per share during regular market hours. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for sub-dollar order executions. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for executions outside of regular market hours.  
The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu for execution is made by Apex. TZA does not have a direct relationship with Virtu on this order flow and is not 
paid by Virtu for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

CITADEL SECURITIES LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to CITADEL SECURITIES LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. From 4AM to 7AM ET, Citadel pays TZA a rebate 
of $0.0034 per share for non-marketable executions priced >=$1 and TZA pays Citadel $0.0005 per share for marketable executions priced >=$1 per share. From 4AM to 7AM ET, Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for non-marketable subdollar executions 
and Citadel charges TZA a $0.0001 per share fee for marketable sub-dollar executions. Citadel pays TZA a rebate of $0.001 for marketable executions priced >=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.003 per share for non-marketable executions priced 
>=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.001 for stop order executions priced >=$1. Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for sub-dollar order executions after 7AM ET. Citadel does not charge TZA a fee nor does Citadel 
pay TZA a rebate for executions outside of regular market hours and after 7AM ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. For executions priced >=$1 per share: TZA pays Lamp, 
$0.003 per share for marketable executions before 7am ET, $0.0005 per share for marketable executions outside of regular market hours (after 7am ET). Lamp pays TZA, $0.0011 per share for marketable executions during regular market hours, $0.003 per share for non-marketable 
executions during all trading hours. For executions priced <$1 per share: TZA pays Lamp $0.003 per share for marketable executions before 7am ET, $0.0005 per share for non-marketable executions before 7am ET, $0.0005 per share for marketable executions after 7am ET, $0.00 per 
share for non-marketable executions after 7am ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

NYSE Arca, Inc.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to ARCA for execution through Apex Clearing Corporation (Apex), an order routing vehicle. Apex charges TZA a $0.0002 per share execution fee as an order routing vehicle to ARCA. Apex passes all rebates and fees from 
ARCA, the executing venue, to TZA. TZA provides Apex a retail attestation, as required by ARCA, to receive ARCA Retail Order Step-Up Tiers. TZA receives retail adjusted rebates from ARCA for executions that add liquidity and pays fees to ARCA for executions that take liquidity, via Apex 
pass through. ARCA rebates and fees are publicly available at: https://www.nyse.com/markets/nyse-arca/trading-info#trading-fees. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to ARCA for execution is made by Instinet. TZA does not have a direct relationship with ARCA on this order flow and is not paid by 
ARCA for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as an 
order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

Virtu VEQ:
Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu VEQ (VEQ) for execution is made by Instinet. TZA does not have a direct relationship with VEQ on this order flow and is not 
paid by VEQ for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as 
an order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

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

99.97 24.28 22.96 50.40 2.36



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)

CITADEL 
SECURITIES 

LLC

39.68 39.24 39.78 39.06 56.55 931.22 27.9562 2,072.62 28.1071 1,340.30 27.9462 101.72 26.6296

RQD 
CLEARING, 

LLC

36.83 36.11 36.41 39.09 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Lampost 
Capital, L.C.

15.10 13.95 13.53 16.03 22.62 145.41 14.8830 196.31 14.8830 347.81 14.8830 27.68 14.8830

Material Aspects:
CITADEL SECURITIES LLC:
TradeZero America, Inc. (TZA) routes only retail options order flow to Citadel Securities, LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Citadel pays TZA $0.25 per single-leg option 
contract execution for the underlying symbol SPY and $0.30 per single-leg option contract execution for all other underlying symbols. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, or any fees creditable to TZA. The 
arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail option orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 50/50 profit sharing agreement with Apex as an order routing vehicle on non-directed retail order flow. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, or any fees 
creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

RQD CLEARING, LLC:
TradeZero America, Inc. (“TZA”) routes only retail options order flow to RQD Clearing, LLC (“RQD") for execution. RQD pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. RQD pays TZA $0.25 per single-leg option contract 
execution for the underlying symbol SPY and $0.35 per single-leg penny wide option contract execution. RQD pays TZA $0.50 per single-leg nickel wide option contract execution. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, 
or any fees creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail options order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. July & August: Lamp pays TZA $0.12 per single-leg 
penny wide option contract execution and $0.45 per single-leg nickel wide option contract execution. TZA pays Lamp $0.55 per index option contract execution and $0.70 per SPX contract execution. The arrangements are not contingent on any volume or order-based threshold being 
reached or exceeded. September: Lamp pays TZA $0.40 per single-leg penny wide option contract execution and $0.70 per single-leg nickel wide option contract execution. Lamp pays TZA $0.25 per contract in equity options contracts for underlying symbols SPY and QQQ. TZA pays 
Lamp $0.55 per index option contract execution and $0.70 per SPX contract execution. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

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

99.17 23.89 10.00 29.34 36.78

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)



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)

Virtu 
Americas, 

LLC

28.74 28.12 36.16 27.35 28.22 367.83 17.4549 173.12 17.6959 175.94 18.0000 189.45 10.8983

CITADEL 
SECURITIES 

LLC

25.43 22.02 30.32 28.10 24.19 165.58 10.3026 74.68 5.7213 306.39 23.1332 134.42 11.8697

Lampost 
Capital, L.C.

18.55 21.84 14.78 22.29 14.46 175.26 11.7269 126.76 11.7269 95.37 11.7269 0.00 0.0000

NYSE Arca, 
Inc.

11.09 0.00 3.28 22.19 11.55 0.00 0.0000 -28.16 -12.9132 242.28 31.0751 44.18 28.9492

Virtu VEQ 7.31 6.44 3.44 0.00 14.77 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Virtu Americas, LLC (Virtu) for execution. Virtu pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Virtu pays TZA $0.0018 per share for marketable and non-
marketable executions priced >=$1 per share during regular market hours. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for sub-dollar order executions. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for executions outside of regular market hours.  
The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu for execution is made by Apex. TZA does not have a direct relationship with Virtu on this order flow and is not 
paid by Virtu for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

CITADEL SECURITIES LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to CITADEL SECURITIES LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. From 4AM to 7AM ET, Citadel pays TZA a rebate 
of $0.0034 per share for non-marketable executions priced >=$1 and TZA pays Citadel $0.0005 per share for marketable executions priced >=$1 per share. From 4AM to 7AM ET, Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for non-marketable subdollar executions 
and Citadel charges TZA a $0.0001 per share fee for marketable sub-dollar executions. Citadel pays TZA a rebate of $0.001 for marketable executions priced >=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.003 per share for non-marketable executions priced 
>=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.001 for stop order executions priced >=$1. Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for sub-dollar order executions after 7AM ET. Citadel does not charge TZA a fee nor does Citadel 
pay TZA a rebate for executions outside of regular market hours and after 7AM ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. For executions priced >=$1 per share: TZA pays Lamp, 
$0.003 per share for marketable executions before 7am ET, $0.0005 per share for marketable executions outside of regular market hours (after 7am ET). Lamp pays TZA, $0.0011 per share for marketable executions during regular market hours, $0.003 per share for non-marketable 
executions during all trading hours. For executions priced <$1 per share: TZA pays Lamp $0.003 per share for marketable executions before 7am ET, $0.0005 per share for non-marketable executions before 7am ET, $0.0005 per share for marketable executions after 7am ET, $0.00 per 
share for non-marketable executions after 7am ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

NYSE Arca, Inc.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to ARCA for execution through Apex Clearing Corporation (Apex), an order routing vehicle. Apex charges TZA a $0.0002 per share execution fee as an order routing vehicle to ARCA. Apex passes all rebates and fees from 
ARCA, the executing venue, to TZA. TZA provides Apex a retail attestation, as required by ARCA, to receive ARCA Retail Order Step-Up Tiers. TZA receives retail adjusted rebates from ARCA for executions that add liquidity and pays fees to ARCA for executions that take liquidity, via Apex 
pass through. ARCA rebates and fees are publicly available at: https://www.nyse.com/markets/nyse-arca/trading-info#trading-fees. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to ARCA for execution is made by Instinet. TZA does not have a direct relationship with ARCA on this order flow and is not paid by 
ARCA for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as an 
order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

Virtu VEQ:
Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu VEQ (VEQ) for execution is made by Instinet. TZA does not have a direct relationship with VEQ on this order flow and is not 
paid by VEQ for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as 
an order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

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

99.80 9.89 20.25 22.65 47.21

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)

Virtu 
Americas, 

LLC

32.67 27.01 35.47 31.12 33.41 22,768.19 13.7983 60,352.20 16.6808 7,250.44 15.5318 30,144.19 6.3417

CITADEL 
SECURITIES 

LLC

29.24 22.03 34.08 31.69 27.49 12,524.04 8.1384 49,411.86 7.1974 15,914.97 16.5098 28,155.35 8.2567

Lampost 
Capital, L.C.

17.79 19.74 14.83 20.82 17.19 18,214.85 11.7269 43,406.33 11.7269 12,104.23 11.7269 0.00 0.0000

NYSE Arca, 
Inc.

8.56 0.05 4.13 16.04 8.66 -9.01 -24.1942 -1,503.65 -4.6586 12,500.53 27.1186 7,141.13 27.1435

Virtu VEQ 4.87 12.52 4.11 0.06 5.89 0.00 0.0000 0.00 0.0000 0.00 0.0000 -0.53 -0.0006

Material Aspects:
Virtu Americas, LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Virtu Americas, LLC (Virtu) for execution. Virtu pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Virtu pays TZA $0.0018 per share for marketable and non-
marketable executions priced >=$1 per share during regular market hours. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for sub-dollar order executions. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for executions outside of regular market hours.  
The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu for execution is made by Apex. TZA does not have a direct relationship with Virtu on this order flow and is not 
paid by Virtu for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

CITADEL SECURITIES LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to CITADEL SECURITIES LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. From 4AM to 7AM ET, Citadel pays TZA a rebate 
of $0.0034 per share for non-marketable executions priced >=$1 and TZA pays Citadel $0.0005 per share for marketable executions priced >=$1 per share. From 4AM to 7AM ET, Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for non-marketable subdollar executions 
and Citadel charges TZA a $0.0001 per share fee for marketable sub-dollar executions. Citadel pays TZA a rebate of $0.001 for marketable executions priced >=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.003 per share for non-marketable executions priced 
>=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.001 for stop order executions priced >=$1. Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for sub-dollar order executions after 7AM ET. Citadel does not charge TZA a fee nor does Citadel 
pay TZA a rebate for executions outside of regular market hours and after 7AM ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. For executions priced >=$1 per share: TZA pays Lamp, 
$0.003 per share for marketable executions before 7am ET, $0.0005 per share for marketable executions outside of regular market hours (after 7am ET). Lamp pays TZA, $0.0011 per share for marketable executions during regular market hours, $0.003 per share for non-marketable 
executions during all trading hours. For executions priced <$1 per share: TZA pays Lamp $0.003 per share for marketable executions before 7am ET, $0.0005 per share for non-marketable executions before 7am ET, $0.0005 per share for marketable executions after 7am ET, $0.00 per 
share for non-marketable executions after 7am ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

NYSE Arca, Inc.:



TradeZero America, Inc. (TZA) routes only retail equity order flow to ARCA for execution through Apex Clearing Corporation (Apex), an order routing vehicle. Apex charges TZA a $0.0002 per share execution fee as an order routing vehicle to ARCA. Apex passes all rebates and fees from 
ARCA, the executing venue, to TZA. TZA provides Apex a retail attestation, as required by ARCA, to receive ARCA Retail Order Step-Up Tiers. TZA receives retail adjusted rebates from ARCA for executions that add liquidity and pays fees to ARCA for executions that take liquidity, via Apex 
pass through. ARCA rebates and fees are publicly available at: https://www.nyse.com/markets/nyse-arca/trading-info#trading-fees. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to ARCA for execution is made by Instinet. TZA does not have a direct relationship with ARCA on this order flow and is not paid by 
ARCA for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as an 
order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

Virtu VEQ:
Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu VEQ (VEQ) for execution is made by Instinet. TZA does not have a direct relationship with VEQ on this order flow and is not 
paid by VEQ for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as 
an order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

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

99.76 22.73 22.68 51.87 2.72

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)

CITADEL 
SECURITIES 

LLC

68.37 66.96 67.26 71.15 36.51 1,030.51 28.3497 2,328.22 24.9515 995.08 12.2125 76.58 28.6798

Lampost 
Capital, L.C.

16.84 16.23 15.51 18.20 6.88 44.28 4.6607 114.51 4.6607 91.91 4.6607 2.33 4.6607

RQD 
CLEARING, LLC

4.14 3.68 5.15 4.11 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash Financial 
Technologies

2.83 4.88 3.31 1.72 2.65 37.72 11.7875 68.34 11.2225 44.30 12.6934 5.72 20.4286

Material Aspects:
CITADEL SECURITIES LLC:
TradeZero America, Inc. (TZA) routes only retail options order flow to Citadel Securities, LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Citadel pays TZA $0.25 per single-leg option 
contract execution for the underlying symbol SPY and $0.30 per single-leg option contract execution for all other underlying symbols. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, or any fees creditable to TZA. The 
arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail option orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 50/50 profit sharing agreement with Apex as an order routing vehicle on non-directed retail order flow. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, or any fees 
creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail options order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. July & August: Lamp pays TZA $0.12 per single-leg 
penny wide option contract execution and $0.45 per single-leg nickel wide option contract execution. TZA pays Lamp $0.55 per index option contract execution and $0.70 per SPX contract execution. The arrangements are not contingent on any volume or order-based threshold being 
reached or exceeded. September: Lamp pays TZA $0.40 per single-leg penny wide option contract execution and $0.70 per single-leg nickel wide option contract execution. Lamp pays TZA $0.25 per contract in equity options contracts for underlying symbols SPY and QQQ. TZA pays 
Lamp $0.55 per index option contract execution and $0.70 per SPX contract execution. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.



RQD CLEARING, LLC:
TradeZero America, Inc. (“TZA”) routes only retail options order flow to RQD Clearing, LLC (“RQD") for execution. RQD pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. RQD pays TZA $0.25 per single-leg option contract 
execution for the underlying symbol SPY and $0.35 per single-leg penny wide option contract execution. RQD pays TZA $0.50 per single-leg nickel wide option contract execution. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, 
or any fees creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Dash Financial Technologies:
Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail option orders on behalf of TZA to executing venues. The decision to route this order flow to Dash Financial Technologies (Dash) for execution is made by Apex. TZA does not have a direct relationship with 
Dash on this order flow and is not paid by Dash for the execution. TZA has a fixed monthly 50/50 profit sharing agreement with Apex as an order routing vehicle on non-directed retail order flow. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, 
third party fees, or any fees creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

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

99.85 24.18 10.39 30.61 34.83

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)

Virtu 
Americas, 

LLC

28.21 26.45 34.69 27.11 28.47 325.15 17.3362 216.02 17.6948 153.78 18.0000 230.01 7.1533

CITADEL 
SECURITIES 

LLC

25.41 21.30 31.83 27.19 24.77 164.99 10.1595 81.49 4.7344 368.27 22.0646 165.67 9.5538

Lampost 
Capital, L.C.

16.95 21.15 13.09 20.49 12.08 187.42 11.8886 1,224.34 11.8886 174.04 11.8886 0.00 0.0000

NYSE Arca, 
Inc.

12.05 0.00 2.44 25.05 11.85 0.00 0.0000 4.52 4.0368 169.49 29.9234 157.43 16.4473

Virtu VEQ 8.17 7.15 7.98 0.13 15.99 0.00 0.0000 0.00 0.0000 0.00 0.0000 -0.01 -0.0002

Material Aspects:
Virtu Americas, LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Virtu Americas, LLC (Virtu) for execution. Virtu pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Virtu pays TZA $0.0018 per share for marketable and non-
marketable executions priced >=$1 per share during regular market hours. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for sub-dollar order executions. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for executions outside of regular market hours.  
The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu for execution is made by Apex. TZA does not have a direct relationship with Virtu on this order flow and is not 
paid by Virtu for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

CITADEL SECURITIES LLC:



TradeZero America, Inc. (TZA) routes only retail equity order flow to CITADEL SECURITIES LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. From 4AM to 7AM ET, Citadel pays TZA a rebate 
of $0.0034 per share for non-marketable executions priced >=$1 and TZA pays Citadel $0.0005 per share for marketable executions priced >=$1 per share. From 4AM to 7AM ET, Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for non-marketable subdollar executions 
and Citadel charges TZA a $0.0001 per share fee for marketable sub-dollar executions. Citadel pays TZA a rebate of $0.001 for marketable executions priced >=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.003 per share for non-marketable executions priced 
>=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.001 for stop order executions priced >=$1. Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for sub-dollar order executions after 7AM ET. Citadel does not charge TZA a fee nor does Citadel 
pay TZA a rebate for executions outside of regular market hours and after 7AM ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. For executions priced >=$1 per share: TZA pays Lamp, 
$0.003 per share for marketable executions before 7am ET, $0.0005 per share for marketable executions outside of regular market hours (after 7am ET). Lamp pays TZA, $0.0011 per share for marketable executions during regular market hours, $0.003 per share for non-marketable 
executions during all trading hours. For executions priced <$1 per share: TZA pays Lamp $0.003 per share for marketable executions before 7am ET, $0.0005 per share for non-marketable executions before 7am ET, $0.0005 per share for marketable executions after 7am ET, $0.00 per 
share for non-marketable executions after 7am ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

NYSE Arca, Inc.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to ARCA for execution through Apex Clearing Corporation (Apex), an order routing vehicle. Apex charges TZA a $0.0002 per share execution fee as an order routing vehicle to ARCA. Apex passes all rebates and fees from 
ARCA, the executing venue, to TZA. TZA provides Apex a retail attestation, as required by ARCA, to receive ARCA Retail Order Step-Up Tiers. TZA receives retail adjusted rebates from ARCA for executions that add liquidity and pays fees to ARCA for executions that take liquidity, via Apex 
pass through. ARCA rebates and fees are publicly available at: https://www.nyse.com/markets/nyse-arca/trading-info#trading-fees. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to ARCA for execution is made by Instinet. TZA does not have a direct relationship with ARCA on this order flow and is not paid by 
ARCA for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as an 
order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

Virtu VEQ:
Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu VEQ (VEQ) for execution is made by Instinet. TZA does not have a direct relationship with VEQ on this order flow and is not 
paid by VEQ for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as 
an order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

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

99.83 9.44 21.18 22.47 46.91

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)

Virtu 
Americas, 

LLC

32.65 26.37 34.59 31.89 33.41 20,719.80 12.5709 58,124.40 16.8907 7,029.01 15.7732 25,923.24 5.5246

CITADEL 
SECURITIES 

LLC

30.65 21.51 35.51 32.70 29.32 13,761.27 7.5079 51,734.28 7.1690 13,837.07 14.3943 26,611.47 7.9090

Lampost 
Capital, L.C.

17.25 19.22 13.74 20.55 16.85 17,830.70 11.8886 47,178.78 11.8886 13,218.71 11.8886 0.00 0.0000

NYSE Arca, 
Inc.

9.11 0.13 6.64 14.40 9.49 -61.19 -24.2292 -3,892.22 -9.3004 13,044.99 27.2362 5,800.18 27.3106



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)

Virtu VEQ 4.26 11.70 3.19 0.13 5.24 0.00 0.0000 0.00 0.0000 0.00 0.0000 -0.01 -0.0000

Material Aspects:
Virtu Americas, LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Virtu Americas, LLC (Virtu) for execution. Virtu pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Virtu pays TZA $0.0018 per share for marketable and non-
marketable executions priced >=$1 per share during regular market hours. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for sub-dollar order executions. Virtu does not charge TZA a fee nor does Virtu pay TZA a rebate for executions outside of regular market hours.  
The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu for execution is made by Apex. TZA does not have a direct relationship with Virtu on this order flow and is not 
paid by Virtu for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

CITADEL SECURITIES LLC:
TradeZero America, Inc. (TZA) routes only retail equity order flow to CITADEL SECURITIES LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. From 4AM to 7AM ET, Citadel pays TZA a rebate 
of $0.0034 per share for non-marketable executions priced >=$1 and TZA pays Citadel $0.0005 per share for marketable executions priced >=$1 per share. From 4AM to 7AM ET, Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for non-marketable subdollar executions 
and Citadel charges TZA a $0.0001 per share fee for marketable sub-dollar executions. Citadel pays TZA a rebate of $0.001 for marketable executions priced >=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.003 per share for non-marketable executions priced 
>=$1 per share during regular market hours. Citadel pays TZA a rebate of $0.001 for stop order executions priced >=$1. Citadel does not charge TZA a fee nor does Citadel pay TZA a rebate for sub-dollar order executions after 7AM ET. Citadel does not charge TZA a fee nor does Citadel 
pay TZA a rebate for executions outside of regular market hours and after 7AM ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 75/25 profit sharing agreement with Apex as an order routing vehicle on only non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further 
information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. For executions priced >=$1 per share: TZA pays Lamp, 
$0.003 per share for marketable executions before 7am ET, $0.0005 per share for marketable executions outside of regular market hours (after 7am ET). Lamp pays TZA, $0.0011 per share for marketable executions during regular market hours, $0.003 per share for non-marketable 
executions during all trading hours. For executions priced <$1 per share: TZA pays Lamp $0.003 per share for marketable executions before 7am ET, $0.0005 per share for non-marketable executions before 7am ET, $0.0005 per share for marketable executions after 7am ET, $0.00 per 
share for non-marketable executions after 7am ET. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

NYSE Arca, Inc.:
TradeZero America, Inc. (TZA) routes only retail equity order flow to ARCA for execution through Apex Clearing Corporation (Apex), an order routing vehicle. Apex charges TZA a $0.0002 per share execution fee as an order routing vehicle to ARCA. Apex passes all rebates and fees from 
ARCA, the executing venue, to TZA. TZA provides Apex a retail attestation, as required by ARCA, to receive ARCA Retail Order Step-Up Tiers. TZA receives retail adjusted rebates from ARCA for executions that add liquidity and pays fees to ARCA for executions that take liquidity, via Apex 
pass through. ARCA rebates and fees are publicly available at: https://www.nyse.com/markets/nyse-arca/trading-info#trading-fees. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to ARCA for execution is made by Instinet. TZA does not have a direct relationship with ARCA on this order flow and is not paid by 
ARCA for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as an 
order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

Virtu VEQ:
Instinet, LLC (Instinet) is an order routing vehicle, routing only retail equity orders on behalf of TZA to executing venues. The decision to route this order flow to Virtu VEQ (VEQ) for execution is made by Instinet. TZA does not have a direct relationship with VEQ on this order flow and is not 
paid by VEQ for the execution. Instinet pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only retail executions, in each month. TZA receives $0.001 per share for marketable executions and $0.003 per share for non-marketable executions from Instinet, as 
an order routing vehicle on non-directed retail order flow. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Instinet’s routing arrangements, please visit https://www.instinet.com/order-disclosures

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 26.08 23.20 49.92 0.80



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)

CITADEL 
SECURITIES 

LLC

52.73 49.64 49.89 55.76 46.67 994.96 27.6687 3,938.52 28.0102 2,756.26 27.2465 32.55 29.0625

Lampost 
Capital, L.C.

30.31 28.29 28.93 32.07 26.67 631.78 36.3093 3,327.39 36.3093 2,111.02 36.3093 43.93 36.3093

Dash Financial 
Technologies

5.02 6.28 6.49 3.71 3.33 46.12 11.1954 176.38 11.4980 137.58 12.7271 0.21 10.5000

Global 
Execution 
Brokers LP

4.08 5.21 5.11 3.01 3.33 40.70 11.3056 152.72 11.3297 120.78 11.8756 0.23 11.5000

Material Aspects:
CITADEL SECURITIES LLC:
TradeZero America, Inc. (TZA) routes only retail options order flow to Citadel Securities, LLC (Citadel) for execution. Citadel pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. Citadel pays TZA $0.25 per single-leg option 
contract execution for the underlying symbol SPY and $0.30 per single-leg option contract execution for all other underlying symbols. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, or any fees creditable to TZA. The 
arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail option orders on behalf of TZA to executing venues. The decision to route this order flow to Citadel for execution is made by Apex. TZA does not have a direct relationship with Citadel on this order flow and is 
not paid by Citadel for the execution. TZA has a fixed monthly 50/50 profit sharing agreement with Apex as an order routing vehicle on non-directed retail order flow. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third party fees, or any fees 
creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Lampost Capital, L.C.:
TradeZero America, Inc. (TZA) routes only retail options order flow to Lampost Capital L.C. (Lamp) for execution. Lamp pays TZA a rebate or charges TZA a fee based on a fixed rate card that applies to only executions, in each month. July & August: Lamp pays TZA $0.12 per single-leg 
penny wide option contract execution and $0.45 per single-leg nickel wide option contract execution. TZA pays Lamp $0.55 per index option contract execution and $0.70 per SPX contract execution. The arrangements are not contingent on any volume or order-based threshold being 
reached or exceeded. September: Lamp pays TZA $0.40 per single-leg penny wide option contract execution and $0.70 per single-leg nickel wide option contract execution. Lamp pays TZA $0.25 per contract in equity options contracts for underlying symbols SPY and QQQ. TZA pays 
Lamp $0.55 per index option contract execution and $0.70 per SPX contract execution. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded.

Dash Financial Technologies:
Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail option orders on behalf of TZA to executing venues. The decision to route this order flow to Dash Financial Technologies (Dash) for execution is made by Apex. TZA does not have a direct relationship with 
Dash on this order flow and is not paid by Dash for the execution. TZA has a fixed monthly 50/50 profit sharing agreement with Apex as an order routing vehicle on non-directed retail order flow. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, 
third party fees, or any fees creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/

Global Execution Brokers LP:
Apex Clearing Corporation (Apex) is an order routing vehicle, routing only retail option orders on behalf of TZA to executing venues. The decision to route this order flow to Global Execution Brokers LP (GEB) for execution is made by Apex. TZA does not have a direct relationship with GEB 
on this order flow and is not paid by GEB for the execution. TZA has a fixed monthly 50/50 profit sharing agreement with Apex as an order routing vehicle on non-directed retail order flow. TZA is responsible for paying all execution fees, cancellation fees, taker fees, exchange fees, third 
party fees, or any fees creditable to TZA. The arrangements are not contingent on any volume or order-based threshold being reached or exceeded. For further information regarding Apex’s routing arrangements, please visit https://apexfintechsolutions.com/legal/disclosures/


