
April 2025

S&P 500 Stocks

Summary
Total Non-Directed Orders Non-Directed Orders 

as % of All Orders
Total Market Orders Market Orders as % 

of Non-Directed 
Orders

Total Marketable 
Limit Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

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

Non-Directed 
Orders

Total Other Orders Other Orders as % 
of Non-Directed 

Orders

143 100.00 143 100.00 0 0.00 0 0.00 0 0.00

Venues
Venue - Non-directed Order Flow Non-Directed Orders Non-Directed 

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

Orders
Marketable Limit Orders(%) Non-Marketable 

Limit Orders
Non-Marketable 
Limit Orders(%)

Other 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(CDRG) 47 32.64 47 32.64 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution Services, LLC(ETMM) 24 16.67 24 16.67 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL LP(HRTF) 12 8.33 12 8.33 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, LLC(JNST) 12 8.33 12 8.33 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0

National Financial Services LLC(XSTM) 1 0.69 1 0.69 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, LLC(SOHO) 10 6.94 10 6.94 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, LLC(NITE) 38 26.39 38 26.39 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Material Aspects:

April 2025

Non-S&P 500 Stocks

Summary
Total Non-Directed Orders Non-Directed Orders 

as % of All Orders
Total Market Orders Market Orders as % 

of Non-Directed 
Orders

Total Marketable 
Limit Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

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

Non-Directed 
Orders

Total Other Orders Other Orders as % 
of Non-Directed 

Orders

1,105 100.00 1,087 98.37 9 0.81 9 0.81 0 0.00

Venues
Venue - Non-directed Order Flow Non-Directed Orders Non-Directed 

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

Orders
Marketable Limit Orders(%) Non-Marketable 

Limit Orders
Non-Marketable 
Limit Orders(%)

Other 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)

Cboe EDGX US Equities Exchange(EDGX) 7 0.63 0 0.00 0 0.00 7 70.00 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities LLC(CDRG) 315 28.30 312 28.55 3 30.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution Services, LLC(ETMM) 267 23.99 265 24.25 2 20.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL LP(HRTF) 115 10.33 115 10.52 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Instinet BlockCross(BLKX) 6 0.54 5 0.46 1 10.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, LLC(JNST) 119 10.69 119 10.89 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0

NASDAQ Execution Services, LLC(NSDQ) 2 0.18 0 0.00 0 0.00 2 20.00 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, LLC(SOHO) 29 2.61 29 2.65 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, LLC(UBSS) 5 0.45 5 0.46 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, LLC(NITE) 245 22.01 241 22.05 4 40.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Material Aspects:

April 2025

Option Contracts

Summary

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

Market Orders as % 
of Non-Directed 
Orders

Total Marketable 
Limit Orders

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

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

Other Orders as % 
of Non-Directed 
Orders

0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

Venues

Venue - Non-directed Order Flow Non-Directed Orders
Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable 
Limit Orders

Non-Marketable 
Limit Orders(%) Other 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)
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May 2025

S&P 500 Stocks

Summary

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

Market Orders as % 
of Non-Directed 
Orders

Total Marketable 
Limit Orders

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

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

Other Orders as % 
of Non-Directed 
Orders

97 100.00 97 100.00 0 0.00 0 0.00 0 0.00

Venues

Venue - Non-directed Order Flow Non-Directed Orders
Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable 
Limit Orders

Non-Marketable 
Limit Orders(%) Other 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(CDRG) 35 36.08 35 36.08 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution Services, LLC(ETMM) 27 27.84 27 27.84 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL LP(HRTF) 8 8.25 8 8.25 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, LLC(JNST) 8 8.25 8 8.25 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, LLC(SOHO) 6 6.19 6 6.19 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, LLC(NITE) 13 13.40 13 13.40 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Material Aspects:

May 2025

Non-S&P 500 Stocks

Summary

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

Market Orders as % 
of Non-Directed 
Orders

Total Marketable 
Limit Orders

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

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

Other Orders as % 
of Non-Directed 
Orders

655 100.00 650 99.24 3 0.46 2 0.31 0 0.00

Venues

Venue - Non-directed Order Flow Non-Directed Orders
Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable 
Limit Orders

Non-Marketable 
Limit Orders(%) Other 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)

Cboe EDGX US Equities Exchange(EDGX) 1 0.15 0 0.00 0 0.00 1 33.33 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities LLC(CDRG) 223 33.89 222 34.05 1 33.33 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution Services, LLC(ETMM) 135 20.52 135 20.71 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL LP(HRTF) 60 9.12 60 9.20 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Instinet BlockCross(BLKX) 2 0.30 2 0.31 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, LLC(JNST) 50 7.60 49 7.52 1 33.33 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Members Exchange(MEMX) 1 0.15 0 0.00 0 0.00 1 33.33 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, LLC(SOHO) 19 2.89 19 2.91 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, LLC(UBSS) 5 0.76 5 0.77 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, LLC(NITE) 161 24.47 160 24.54 1 33.33 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Material Aspects:

May 2025

Option Contracts

Summary

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

Market Orders as % 
of Non-Directed 
Orders

Total Marketable 
Limit Orders

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

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

Other Orders as % 
of Non-Directed 
Orders

0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

Venues

Venue - Non-directed Order Flow Non-Directed Orders
Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable 
Limit Orders

Non-Marketable 
Limit Orders(%) Other 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)

 

June 2025

S&P 500 Stocks

Summary

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

Market Orders as % 
of Non-Directed 
Orders

Total Marketable 
Limit Orders

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

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

Other Orders as % 
of Non-Directed 
Orders

99 100.00 99 100.00 0 0.00 0 0.00 0 0.00

Venues

Venue - Non-directed Order Flow Non-Directed Orders
Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable 
Limit Orders

Non-Marketable 
Limit Orders(%) Other 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(CDRG) 47 47.47 47 47.47 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution Services, LLC(ETMM) 12 12.12 12 12.12 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL LP(HRTF) 12 12.12 12 12.12 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, LLC(JNST) 4 4.04 4 4.04 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, LLC(SOHO) 4 4.04 4 4.04 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, LLC(NITE) 20 20.20 20 20.20 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0



Material Aspects:

June 2025

Non-S&P 500 Stocks

Summary

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

Market Orders as % 
of Non-Directed 
Orders

Total Marketable 
Limit Orders

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

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

Other Orders as % 
of Non-Directed 
Orders

739 100.00 727 98.38 11 1.49 1 0.14 0 0.00

Venues

Venue - Non-directed Order Flow Non-Directed Orders
Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable 
Limit Orders

Non-Marketable 
Limit Orders(%) Other 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)

Cboe EDGX US Equities Exchange(EDGX) 1 0.13 0 0.00 0 0.00 1 50.00 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities LLC(CDRG) 248 33.29 244 33.42 4 30.77 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution Services, LLC(ETMM) 147 19.73 143 19.59 4 30.77 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL LP(HRTF) 115 15.44 114 15.62 1 7.69 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Instinet BlockCross(BLKX) 5 0.67 3 0.41 2 15.38 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, LLC(JNST) 37 4.97 36 4.93 1 7.69 0 0.00 0 0.00 0 0 0 0 0 0 0 0

NASDAQ Execution Services, LLC(NSDQ) 1 0.13 0 0.00 0 0.00 1 50.00 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, LLC(SOHO) 14 1.88 14 1.92 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, LLC(UBSS) 8 1.07 8 1.10 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, LLC(NITE) 169 22.68 168 23.01 1 7.69 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Material Aspects:

June 2025

Option Contracts

Summary

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

Market Orders as % 
of Non-Directed 
Orders

Total Marketable 
Limit Orders

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

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

Other Orders as % 
of Non-Directed 
Orders

0 0.00 0 0.00 0 0.00 0 0.00 0 0.00

Venues

Venue - Non-directed Order Flow Non-Directed Orders
Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable 
Limit Orders

Non-Marketable 
Limit Orders(%) Other 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)

 

Although FMN CAPITAL CORPORATION (“FMN”) has used commercially reasonable efforts to provide accurate information, the data is provided to you on an “as is” basis. FMN SPECIFICALLY DISCLAIMS ALL WARRANTIES EXPRESS OR IMPLIED WITH RESPECT TO THE INFORMATION, INCLUDING SPECIFICALLY, BUT NOT EXCLUSIVELY, WARRANTIES OF MERCHANTABILITY, FITNESS FOR A PARTICULAR PURPOSE AND NON-INFRINGEMENT. YOU AGREE THAT PAVILION 
GLOBAL MARKETS LTD. SHALL NOT HAVE ANY LIABILITY FOR ANY INDIRECT, CONSEQUENTIAL, SPECIAL OR DIRECT DAMAGES FOR ANY ACTION OR INACTION WHICH YOU MAY TAKE AS THE RESULT OF THE DATA, WHETHER AS A RESULT OF ANY CLAIM SOUNDING IN CONTRACT OR ANY OTHER THEORY OF LIABILITY. 


