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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 35.89 3.86 7.91 52.34

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

60.87 17.42 57.06 18.25 97.39 206.33 5.3891 108.26 6.3412 46.14 0.3391 53.38 1.7280

Jane Street 
Capital

33.39 73.11 31.78 63.44 1.74 1,011.51 10.0000 61.34 10.0000 189.81 10.0000 12.10 10.0000

UBS 
Securities, 

LLC

5.15 9.46 5.69 16.36 0.45 142.01 10.0000 74.89 10.0000 104.28 10.0000 4.38 10.0000

Material Aspects:
CITADEL SECURITIES LLC:
SFI received payment from Citadel Securities LLC (“Citadel”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was 
paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.

SFI’s arrangement with Citadel with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from exchanges in 
connection with SFI orders, Citadel does not share any such rebates or compensation with SFI.

Jane Street Capital:
SFI received payment from Jane Street Capital (“Jane Street”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Jane Street during the month indicated.  Such amounts were calculated (and SFI 
was paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.
 
SFI’s arrangement with Jane Street with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Jane Street may receive rebates or other compensation from exchanges in 
connection with SFI orders, Jane Street does not share any such rebates or compensation with SFI.

UBS Securities, LLC:
SFI received payment from UBS Securities, LLC (“UBS”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through UBS during the month indicated.  Such amounts were calculated (and SFI was paid) at a 
rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.

SFI’s arrangement with UBS with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While UBS may receive rebates or other compensation from exchanges in connection 
with SFI orders, UBS does not share any such rebates or compensation with SFI.



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

99.90 31.75 11.36 34.16 22.73

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

76.91 54.73 78.65 84.77 95.21 3,516.59 2.3001 1,254.05 0.9442 1,789.33 0.4008 566.10 1.3558

Jane Street 
Capital

18.42 39.62 11.74 11.26 2.90 9,607.57 9.6358 2,162.28 8.9715 2,532.22 9.6257 676.30 10.0000

Material Aspects:
CITADEL SECURITIES LLC:
SFI received payment from Citadel Securities LLC (“Citadel”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was 
paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.

SFI’s arrangement with Citadel with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from exchanges in 
connection with SFI orders, Citadel does not share any such rebates or compensation with SFI.

Jane Street Capital:
SFI received payment from Jane Street Capital (“Jane Street”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Jane Street during the month indicated.  Such amounts were calculated (and SFI 
was paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.
 
SFI’s arrangement with Jane Street with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Jane Street may receive rebates or other compensation from exchanges in 
connection with SFI orders, Jane Street does not share any such rebates or compensation with SFI.

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 5.40 10.07 35.23 49.30



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)

Matrix 
Executions, 

LLC / Simplex 
Trading, LLC

70.51 68.84 29.31 51.17 92.94 320.42 12.6050 5,642.45 4.4428 14,649.61 12.6850 184,872.66 7.3440

CITADEL 
SECURITIES LLC

12.41 31.16 13.95 22.90 2.54 1,638.80 34.5374 4,169.32 32.3203 5,061.50 33.6469 -315.00 -6.6540

NYSE ARCA 
OPTIONS

4.60 0.00 1.14 12.73 0.00 0.00 0.0000 13.70 10.0000 543.00 10.0000 0.00 0.0000

The NASDAQ 
Options Market 

LLC

2.82 0.00 1.14 7.69 0.00 0.00 0.0000 44.30 10.0000 254.40 10.0000 0.00 0.0000

Material Aspects:
Matrix Executions, LLC / Simplex Trading, LLC:
SFI has paid fees to and/or has received payment from Matrix Executions, LLC (“Matrix”) in the amounts shown above for executable/marketable options orders (other than orders in index options) that were routed to and executed through or with Matrix during the month indicated. Such 
amounts were calculated (and SFI was paid) (1) at a rate of $0.12 per executed contact for executable/marketable orders in options that are quoted and trade in penny ($0.01) increments and at a rate of $0.25 per executed contract for executable/marketable orders in options that are 
quoted in non-penny increments and (2) based upon the amount Matrix receives from applicable options exchanges and shares with SFI (as described below) for crossing SFI options orders on such options exchanges, as described in greater detail below. 

As indicated above, SFI receives all or a portion of the compensation Matrix receives from executing SFI options orders on applicable options exchanges and the amount of such compensation varies based upon the options exchange, whether the order was crossed on the exchange, 
whether the order was crossed electronically or on the applicable options exchange floor as part of a qualified contingent cross, and/or the professional/non-professional (that is, retail) nature of the counterparties to such cross. Specifically, SFI receives from Matrix: 

· For SFI orders routed to options exchanges with complex order books, SFI receives 100% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable solely to SFI orders and not any more favorable pricing tier that Matrix may obtain as a result 
of aggregating SFI orders with other non-SFI orders; 

· For SFI orders routed to options exchanges as crosses (other than as indicated below), SFI received 100% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable solely to SFI orders and not any more favorable pricing tier that Matrix may 
obtain as a result of aggregating SFI orders with other non-SFI orders; 

· For qualified contingent crosses executed electronically on the BOX Exchange or MIAX Exchange, $0.10 per executed contracts for crosses with a counterparty characterized as a “Customer” or a “Professional Customer” and $0.15 per executed contracts for crosses with a counterparty 
not characterized as a “Customer.”

· For qualified contingent crosses and solicitation agency orders executed electronically on the, EDGX options exchange, $0.10 per executed contracts for crosses with a counterparty characterized as a “Customer” or a “Professional Customer” and $0.15 per executed contracts for 
crosses with a counterparty not characterized as a “Customer.” 

· For non-qualified contingent crosses executed natively, SFI receives 100% of the rebates that Matrix receives based on the total volume from the exchanges where execution occurred. 
 
· For SFI orders submitted as an agency order, including an order with a designated give up, that crosses with a response order (also referred to as a break up order), SFI receives 50% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable 
solely to SFI orders and not any more favorable pricing tier that Matrix may obtain as a result of aggregating SFI orders with other non-SFI orders.

· For SFI orders in specific accounts mutually agreed upon by StoneX and Matrix that predominantly take liquidity, Matrix charges a commission of $0.035 per contract, and provides a $0.40 incentive per contract for orders that add liquidity.

Matrix’s receipt of rebates from applicable options exchanges and the volume-based tiering payment schedules of those options exchanges potentially provides an incentive for Matrix to route orders to one options exchange over another so as potentially to maximize the benefit of such 
rebates or such volume-based tiering. Although SFI does not participate in Matrix’s routing decisions, SFI can benefit from any potential routing by Matrix as a result of SFI’s receipt of all or a portion of the compensation Matrix receives from such options exchanges. Other than the 
foregoing, SFI’s arrangement with Matrix is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule. Finally, as indicated above, SFI’s receipt of rebates from Matrix for crosses executed on applicable options exchanges are subject to the 
volume-based tier applicable to SFI’s order flow notwithstanding that Matrix may receive a greater benefit from volume-based tiering as a result of aggregate order flow routed for SFI and other broker-dealers for which Matrix routes options orders.

CITADEL SECURITIES LLC:
SFI received payment from Citadel in the amounts shown above for executable/marketable options orders (other than orders in index options) that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was paid) at a rate of 
$0.25 per executed contract for executable/marketable orders in options that are quoted and trade in penny ($0.01) increments and at a rate of $0.50 per executed contract for executable/marketable orders in options that are quoted and trade in nickel ($0.05) increments. 

SFI’s arrangement with Citadel is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from options exchanges in connection with SFI orders, Citadel does not share any such 
rebates or compensation with SFI.

NYSE ARCA OPTIONS:



All options venues listed in the table above (except for Citadel Securities LLC, Jane Street Capital, Matrix Executions, LLC / Simplex Trading, LLC, and Casey Securities LLC) are attributed to StoneX Financial (SFI) routing non-directed options orders to BofA Securities, Inc (“BofA”). Details 
regarding BofA options order routing are outlined below. The figures in the table represent the net rebates and fees that SFI receives or pays in connection with the routing activities involving BofA.

BofA Securities, Inc:
SFI has paid fees to and/or has received payment from BofA Securities in the amounts shown above for executable/marketable options orders that were routed to and executed through BofA Securities during the month indicated. Such amounts were calculated (and SFI was paid) at a 
rate of $0.10 per executed non-index contract for orders in options. SFI pays BofA Securities at a rate of $0.50 per executed index contract for orders in options.

SFI’s arrangement with BofA Securities is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule. While BofA Securities may receive rebates or other compensation from options exchanges in connection with SFI orders, BofA Securities 
does not share any such rebates or compensation with SFI.

The NASDAQ Options Market LLC:
All options venues listed in the table above (except for Citadel Securities LLC, Jane Street Capital, Matrix Executions, LLC / Simplex Trading, LLC, and Casey Securities LLC) are attributed to StoneX Financial (SFI) routing non-directed options orders to BofA Securities, Inc (“BofA”). Details 
regarding BofA options order routing are outlined below. The figures in the table represent the net rebates and fees that SFI receives or pays in connection with the routing activities involving BofA.

BofA Securities, Inc:
SFI has paid fees to and/or has received payment from BofA Securities in the amounts shown above for executable/marketable options orders that were routed to and executed through BofA Securities during the month indicated. Such amounts were calculated (and SFI was paid) at a 
rate of $0.10 per executed non-index contract for orders in options. SFI pays BofA Securities at a rate of $0.50 per executed index contract for orders in options.

SFI’s arrangement with BofA Securities is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule. While BofA Securities may receive rebates or other compensation from options exchanges in connection with SFI orders, BofA Securities 
does not share any such rebates or compensation with SFI.

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 13.80 1.15 2.97 82.08

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

87.67 36.52 51.70 35.19 98.68 309.73 9.6894 84.39 4.8154 179.56 2.1085 5.24 0.0480

Jane Street 
Capital

9.64 54.62 33.13 49.07 0.33 426.20 10.0000 29.65 10.0000 101.80 10.0000 9.85 10.0000

Material Aspects:
CITADEL SECURITIES LLC:
SFI received payment from Citadel Securities LLC (“Citadel”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was 
paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.

SFI’s arrangement with Citadel with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from exchanges in 
connection with SFI orders, Citadel does not share any such rebates or compensation with SFI.

Jane Street Capital:



SFI received payment from Jane Street Capital (“Jane Street”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Jane Street during the month indicated.  Such amounts were calculated (and SFI 
was paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.
 
SFI’s arrangement with Jane Street with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Jane Street may receive rebates or other compensation from exchanges in 
connection with SFI orders, Jane Street does not share any such rebates or compensation with SFI.

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

99.84 18.26 5.24 23.91 52.60

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

88.46 64.08 81.96 86.87 98.29 3,396.85 4.9664 1,182.54 1.0654 1,241.82 0.6505 -81.47 -0.1019

Jane Street 
Capital

8.17 30.30 9.12 7.74 0.58 3,710.33 9.8354 1,150.31 7.2721 899.55 8.4116 286.17 10.0000

Material Aspects:
CITADEL SECURITIES LLC:
SFI received payment from Citadel Securities LLC (“Citadel”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was 
paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.

SFI’s arrangement with Citadel with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from exchanges in 
connection with SFI orders, Citadel does not share any such rebates or compensation with SFI.

Jane Street Capital:
SFI received payment from Jane Street Capital (“Jane Street”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Jane Street during the month indicated.  Such amounts were calculated (and SFI 
was paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.
 
SFI’s arrangement with Jane Street with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Jane Street may receive rebates or other compensation from exchanges in 
connection with SFI orders, Jane Street does not share any such rebates or compensation with SFI.

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 4.35 7.47 23.06 65.12

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)

Matrix 
Executions, 

LLC / Simplex 
Trading, LLC

77.95 60.68 24.61 51.45 94.61 486.30 12.6707 10,287.96 8.3508 11,243.26 10.5045 216,309.60 7.8347

CITADEL 
SECURITIES LLC

8.97 38.89 11.52 23.35 1.59 1,140.15 25.4441 3,368.18 36.6425 3,215.64 32.6926 -656.16 -29.2667

NYSE ARCA 
OPTIONS

2.80 0.00 1.33 11.73 0.00 0.00 0.0000 13.90 10.0000 269.20 10.0000 0.00 0.0000

Casey Securities 
LLC

2.32 0.00 0.08 0.08 3.52 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Matrix Executions, LLC / Simplex Trading, LLC:
SFI has paid fees to and/or has received payment from Matrix Executions, LLC (“Matrix”) in the amounts shown above for executable/marketable options orders (other than orders in index options) that were routed to and executed through or with Matrix during the month indicated. Such 
amounts were calculated (and SFI was paid) (1) at a rate of $0.12 per executed contact for executable/marketable orders in options that are quoted and trade in penny ($0.01) increments and at a rate of $0.25 per executed contract for executable/marketable orders in options that are 
quoted in non-penny increments and (2) based upon the amount Matrix receives from applicable options exchanges and shares with SFI (as described below) for crossing SFI options orders on such options exchanges, as described in greater detail below. 

As indicated above, SFI receives all or a portion of the compensation Matrix receives from executing SFI options orders on applicable options exchanges and the amount of such compensation varies based upon the options exchange, whether the order was crossed on the exchange, 
whether the order was crossed electronically or on the applicable options exchange floor as part of a qualified contingent cross, and/or the professional/non-professional (that is, retail) nature of the counterparties to such cross. Specifically, SFI receives from Matrix: 

· For SFI orders routed to options exchanges with complex order books, SFI receives 100% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable solely to SFI orders and not any more favorable pricing tier that Matrix may obtain as a result 
of aggregating SFI orders with other non-SFI orders; 

· For SFI orders routed to options exchanges as crosses (other than as indicated below), SFI received 100% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable solely to SFI orders and not any more favorable pricing tier that Matrix may 
obtain as a result of aggregating SFI orders with other non-SFI orders; 

· For qualified contingent crosses executed electronically on the BOX Exchange or MIAX Exchange, $0.10 per executed contracts for crosses with a counterparty characterized as a “Customer” or a “Professional Customer” and $0.15 per executed contracts for crosses with a counterparty 
not characterized as a “Customer.”

· For qualified contingent crosses and solicitation agency orders executed electronically on the, EDGX options exchange, $0.10 per executed contracts for crosses with a counterparty characterized as a “Customer” or a “Professional Customer” and $0.15 per executed contracts for 
crosses with a counterparty not characterized as a “Customer.” 

· For non-qualified contingent crosses executed natively, SFI receives 100% of the rebates that Matrix receives based on the total volume from the exchanges where execution occurred. 
 
· For SFI orders submitted as an agency order, including an order with a designated give up, that crosses with a response order (also referred to as a break up order), SFI receives 50% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable 
solely to SFI orders and not any more favorable pricing tier that Matrix may obtain as a result of aggregating SFI orders with other non-SFI orders.

· For SFI orders in specific accounts mutually agreed upon by StoneX and Matrix that predominantly take liquidity, Matrix charges a commission of $0.035 per contract, and provides a $0.40 incentive per contract for orders that add liquidity.

Matrix’s receipt of rebates from applicable options exchanges and the volume-based tiering payment schedules of those options exchanges potentially provides an incentive for Matrix to route orders to one options exchange over another so as potentially to maximize the benefit of such 
rebates or such volume-based tiering. Although SFI does not participate in Matrix’s routing decisions, SFI can benefit from any potential routing by Matrix as a result of SFI’s receipt of all or a portion of the compensation Matrix receives from such options exchanges. Other than the 
foregoing, SFI’s arrangement with Matrix is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule. Finally, as indicated above, SFI’s receipt of rebates from Matrix for crosses executed on applicable options exchanges are subject to the 
volume-based tier applicable to SFI’s order flow notwithstanding that Matrix may receive a greater benefit from volume-based tiering as a result of aggregate order flow routed for SFI and other broker-dealers for which Matrix routes options orders.

CITADEL SECURITIES LLC:
SFI received payment from Citadel in the amounts shown above for executable/marketable options orders (other than orders in index options) that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was paid) at a rate of 
$0.25 per executed contract for executable/marketable orders in options that are quoted and trade in penny ($0.01) increments and at a rate of $0.50 per executed contract for executable/marketable orders in options that are quoted and trade in nickel ($0.05) increments. 

SFI’s arrangement with Citadel is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from options exchanges in connection with SFI orders, Citadel does not share any such 
rebates or compensation with SFI.

NYSE ARCA OPTIONS:



All options venues listed in the table above (except for Citadel Securities LLC, Jane Street Capital, Matrix Executions, LLC / Simplex Trading, LLC, and Casey Securities LLC) are attributed to StoneX Financial (SFI) routing non-directed options orders to BofA Securities, Inc (“BofA”). Details 
regarding BofA options order routing are outlined below. The figures in the table represent the net rebates and fees that SFI receives or pays in connection with the routing activities involving BofA.

BofA Securities, Inc:
SFI has paid fees to and/or has received payment from BofA Securities in the amounts shown above for executable/marketable options orders that were routed to and executed through BofA Securities during the month indicated. Such amounts were calculated (and SFI was paid) at a 
rate of $0.10 per executed non-index contract for orders in options. SFI pays BofA Securities at a rate of $0.50 per executed index contract for orders in options.

SFI’s arrangement with BofA Securities is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule. While BofA Securities may receive rebates or other compensation from options exchanges in connection with SFI orders, BofA Securities 
does not share any such rebates or compensation with SFI.

Casey Securities LLC:
SFI did not receive any payment for order flow related to options orders from this venue during this period.

SFI’s arrangement with Casey Securities is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule. While Casey Securities may receive rebates or other compensation from options exchanges in connection with SFI orders, Casey 
Securities does not share any such rebates or compensation with SFI.

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 10.98 0.75 2.47 85.80

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

91.17 40.78 49.68 60.27 98.87 380.00 8.7186 26.14 1.7427 45.53 0.4623 -12.93 -0.1037

Jane Street 
Capital

6.92 52.74 36.42 28.51 0.18 528.47 10.0000 34.80 10.0000 79.48 10.0000 50.45 10.0000

Material Aspects:
CITADEL SECURITIES LLC:
SFI received payment from Citadel Securities LLC (“Citadel”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was 
paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.

SFI’s arrangement with Citadel with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from exchanges in 
connection with SFI orders, Citadel does not share any such rebates or compensation with SFI.

Jane Street Capital:
SFI received payment from Jane Street Capital (“Jane Street”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Jane Street during the month indicated.  Such amounts were calculated (and SFI 
was paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.
 
SFI’s arrangement with Jane Street with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Jane Street may receive rebates or other compensation from exchanges in 
connection with SFI orders, Jane Street does not share any such rebates or compensation with SFI.



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

99.86 17.19 5.32 19.34 58.15

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)

CITADEL 
SECURITIES 

LLC

91.44 71.07 88.63 89.05 98.52 3,681.21 3.9159 2,393.78 1.6618 565.30 0.2284 -59.92 -0.0546

Jane Street 
Capital

5.99 25.66 6.51 5.37 0.33 4,591.64 9.6778 1,404.39 7.6832 658.93 9.0615 327.75 10.0000

Material Aspects:
CITADEL SECURITIES LLC:
SFI received payment from Citadel Securities LLC (“Citadel”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was 
paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.

SFI’s arrangement with Citadel with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from exchanges in 
connection with SFI orders, Citadel does not share any such rebates or compensation with SFI.

Jane Street Capital:
SFI received payment from Jane Street Capital (“Jane Street”) in the amounts shown above for orders in NMS Stocks priced greater than or equal to $1 per share that were routed to and executed through Jane Street during the month indicated.  Such amounts were calculated (and SFI 
was paid) at a rate of $0.001 per share.  Rebates are only received for orders sent from SFI’s Correspondent Clearing Division.
 
SFI’s arrangement with Jane Street with respect to orders and executions in such NMS stocks is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Jane Street may receive rebates or other compensation from exchanges in 
connection with SFI orders, Jane Street does not share any such rebates or compensation with SFI.

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 2.92 4.68 23.72 68.68

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)

Matrix 
Executions, 

LLC / Simplex 
Trading, LLC

82.42 33.33 30.14 61.35 95.34 1,341.43 11.5920 4,793.76 4.4229 11,629.86 11.8441 177,335.47 7.5130

CITADEL 
SECURITIES LLC

5.44 38.15 10.28 12.25 1.37 724.50 28.9800 2,175.50 30.8538 3,426.34 34.1439 246.45 3.6398

Jane Street 
Capital

4.16 28.15 7.74 10.40 0.75 742.75 30.8579 405.25 30.7941 1,651.25 31.3986 14.00 0.9371

Material Aspects:
Matrix Executions, LLC / Simplex Trading, LLC:
SFI has paid fees to and/or has received payment from Matrix Executions, LLC (“Matrix”) in the amounts shown above for executable/marketable options orders (other than orders in index options) that were routed to and executed through or with Matrix during the month indicated. Such 
amounts were calculated (and SFI was paid) (1) at a rate of $0.12 per executed contact for executable/marketable orders in options that are quoted and trade in penny ($0.01) increments and at a rate of $0.25 per executed contract for executable/marketable orders in options that are 
quoted in non-penny increments and (2) based upon the amount Matrix receives from applicable options exchanges and shares with SFI (as described below) for crossing SFI options orders on such options exchanges, as described in greater detail below. 

As indicated above, SFI receives all or a portion of the compensation Matrix receives from executing SFI options orders on applicable options exchanges and the amount of such compensation varies based upon the options exchange, whether the order was crossed on the exchange, 
whether the order was crossed electronically or on the applicable options exchange floor as part of a qualified contingent cross, and/or the professional/non-professional (that is, retail) nature of the counterparties to such cross. Specifically, SFI receives from Matrix: 

· For SFI orders routed to options exchanges with complex order books, SFI receives 100% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable solely to SFI orders and not any more favorable pricing tier that Matrix may obtain as a result 
of aggregating SFI orders with other non-SFI orders; 

· For SFI orders routed to options exchanges as crosses (other than as indicated below), SFI received 100% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable solely to SFI orders and not any more favorable pricing tier that Matrix may 
obtain as a result of aggregating SFI orders with other non-SFI orders; 

· For qualified contingent crosses executed electronically on the BOX Exchange or MIAX Exchange, $0.10 per executed contracts for crosses with a counterparty characterized as a “Customer” or a “Professional Customer” and $0.15 per executed contracts for crosses with a counterparty 
not characterized as a “Customer.”

· For qualified contingent crosses and solicitation agency orders executed electronically on the, EDGX options exchange, $0.10 per executed contracts for crosses with a counterparty characterized as a “Customer” or a “Professional Customer” and $0.15 per executed contracts for 
crosses with a counterparty not characterized as a “Customer.” 

· For non-qualified contingent crosses executed natively, SFI receives 100% of the rebates that Matrix receives based on the total volume from the exchanges where execution occurred. 
 
· For SFI orders submitted as an agency order, including an order with a designated give up, that crosses with a response order (also referred to as a break up order), SFI receives 50% of the rebates that Matrix receives with respect to those orders, calculated at the pricing tier applicable 
solely to SFI orders and not any more favorable pricing tier that Matrix may obtain as a result of aggregating SFI orders with other non-SFI orders.

· For SFI orders in specific accounts mutually agreed upon by StoneX and Matrix that predominantly take liquidity, Matrix charges a commission of $0.035 per contract, and provides a $0.40 incentive per contract for orders that add liquidity.

Matrix’s receipt of rebates from applicable options exchanges and the volume-based tiering payment schedules of those options exchanges potentially provides an incentive for Matrix to route orders to one options exchange over another so as potentially to maximize the benefit of such 
rebates or such volume-based tiering. Although SFI does not participate in Matrix’s routing decisions, SFI can benefit from any potential routing by Matrix as a result of SFI’s receipt of all or a portion of the compensation Matrix receives from such options exchanges. Other than the 
foregoing, SFI’s arrangement with Matrix is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule. Finally, as indicated above, SFI’s receipt of rebates from Matrix for crosses executed on applicable options exchanges are subject to the 
volume-based tier applicable to SFI’s order flow notwithstanding that Matrix may receive a greater benefit from volume-based tiering as a result of aggregate order flow routed for SFI and other broker-dealers for which Matrix routes options orders.

CITADEL SECURITIES LLC:
SFI received payment from Citadel in the amounts shown above for executable/marketable options orders (other than orders in index options) that were routed to and executed through Citadel during the month indicated.  Such amounts were calculated (and SFI was paid) at a rate of 
$0.25 per executed contract for executable/marketable orders in options that are quoted and trade in penny ($0.01) increments and at a rate of $0.50 per executed contract for executable/marketable orders in options that are quoted and trade in nickel ($0.05) increments. 

SFI’s arrangement with Citadel is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Citadel may receive rebates or other compensation from options exchanges in connection with SFI orders, Citadel does not share any such 
rebates or compensation with SFI.

Jane Street Capital:
SFI received payment from Jane Street Capital (“Jane Street”) in the amounts shown above for executable/marketable options orders (other than orders in index options) that were routed to and executed through Jane Street during the month indicated.  Such amounts were calculated 
(and SFI was paid) at a rate of $0.25 per executed contract for executable/marketable orders in options that are quoted and trade in penny ($0.01) increments and at a rate of $0.50 per executed contract for executable/marketable orders in options that are quoted and trade in nickel 
($0.05) increments. 

SFI’s arrangement with Jane Street is not subject to any volume thresholds, minimum order thresholds, or volume-based tiered payment schedule.  While Jane Street may receive rebates or other compensation from options exchanges in connection with SFI orders, Jane Street does not 
share any such rebates or compensation with SFI.


