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1st Quarter, 2025
January 2025
S&P 500 Stocks
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 28.13 1.54 3.14 67.19
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment
Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
CODA MARKETS - MICRO AND BLOCK 34.68 32.90 41.30 47.87 34.66 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(CODA
STONEX FINANCIAL INC. (INTL) 33.75 33.25 39.13 52.13 32.97 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Citadel Securities LLC (CDRG) 31.51 33.85 19.57 0.00 32.27 -94.8720 -10.0000 -23.2200 -10.0000 0.0000 0.0000 -19.4140 -10.0000
CITADEL SECURITIES (CDED) 0.07 0.00 0.00 0.00 0.10 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -0.0148 -7.4065

Material Aspects:

CODA MARKETS - MICRO AND BLOCK (CODA):

The Firm routes a portion of non-directed customer order flow to CODA, from which it receives payment for order flow in the amount of up to $0.003 per share. The Firm does not receive payment from CODA when its clearing firms route order flow to this venue.

STONEX FINANCIAL INC. (INTL):

The Firm routes a portion of non-directed customer order flow to INTL, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from INTL when its clearing firms route order flow to this venue.

Citadel Securities LLC (CDRG):

The Firm routes a portion of non-directed customer order flow to CRDG, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from CDRG when its clearing firms route order flow to this venue.

CITADEL SECURITIES (CDED):

The Firm routes a portion of non-directed customer order flow to CDED, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from CDED when its clearing firms route order flow to this venue.

January 2025

Non-S&P 500 Stocks

Summary




Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 52.11 6.93 3.76 37.20
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment
Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
STONEX FINANCIAL INC. (INTL) 34.49 33.37 31.33 59.56 34.13 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Citadel Securities LLC (CDRG) 32.65 32.50 41.45 3.11 34.22 -967.9730 -10.0000 -312.5520 -10.0000 -26.7000 -10.0000 -312.5940 -10.0000
CODA MARKETS - MICRO AND BLOCK 32.65 34.13 27.23 37.33 31.12 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(CODA)
VIRTU Americas LLC (NITE) 0.20 0.00 0.00 0.00 0.54 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -8.9040 -12.0000
Material Aspects:
STONEX FINANCIAL INC. (INTL):
The Firm routes a portion of non-directed customer order flow to INTL, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from INTL when its clearing firms route order flow to this venue.
Citadel Securities LLC (CDRG):
The Firm routes a portion of non-directed customer order flow to CRDG, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from CDRG when its clearing firms route order flow to this venue.
CODA MARKETS - MICRO AND BLOCK (CODA):
The Firm routes a portion of non-directed customer order flow to CODA, from which it receives payment for order flow in the amount of up to $0.003 per share. The Firm does not receive payment from CODA when its clearing firms route order flow to this venue.
VIRTU Americas LLC (NITE):
The Firm does not receive payment or any form of consideration for order flow from NITE.
January 2025
Options
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 15.42 0.00 82.98 1.61
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment
Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
Bofa Securities, Inc. (MLCO) 97.11 100.00 0.00 98.32 6.67 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
MATRIX EXECUTIONS, LLC (REDG) 1.39 0.00 0.00 1.68 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
INTERNATIONAL SECURITIES EXCHA 0.43 0.00 0.00 0.00 26.67 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(XISX)
NYSE ARCA OPTIONS (ARCO) 0.21 0.00 0.00 0.00 13.33 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
NASDAQ PHLX OPTIONS (XPHO) 0.21 0.00 0.00 0.00 13.33 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000




Material Aspects:

Bofa Securities, Inc. (MLCO):
MLCO is an execution venue utilized by AGP to execute orders. AGP may receive payment from BofA Securities Incorporated for directing order flow to this venue as passed thru by the equity exchange or a percentage of exchange rebate for options.

MATRIX EXECUTIONS, LLC

(REDG):

The Firm routes non-directed customer options orders to REDG via DASH Financial Technologies LLC. The Firm does not receive payment for order flow or any other form of consideration from REDG and has no profit-sharing relationship with this venue.

INTERNATIONAL SECURITIES EXCHA (XISX):
The Firm routes non-directed customer options orders to Nasdaq ISE via DASH Financial Technologies LLC. The Firm does not receive payment for order flow or any other form of consideration from XISX and has no profit-sharing relationship with this venue.
NYSE ARCA OPTIONS (ARCO):
The Firm routes non-directed customer options orders to NYSE ARCA Options via DASH Financial Technologies LLC. The Firm does not receive payment for order flow or any other form of consideration from ARCO and has no profit-sharing relationship with this venue.
NASDAQ PHLX OPTIONS (XPHO):
The Firm routes non-directed customer options orders to Nasdaq PHLX via DASH Financial Technologies LLC. The Firm does not receive payment for order flow or any other form of consideration from XPHO and has no profit-sharing relationship with this venue.

February 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

29.24 0.65 2.00 68.10
Venues

Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment

Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
STONEX FINANCIAL INC. (INTL) 36.13 34.87 29.41 61.54 35.99 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Citadel Securities LLC (CDRG) 31.97 32.63 52.94 0.00 32.43 -80.9740 -10.0000 -14.6720 -10.0000 0.0000 0.0000 -18.1190 -10.0000
CODA MARKETS - MICRO AND BLOCK 31.86 32.50 17.65 38.46 31.53 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(CODA)

VIRTU Americas LLC (NITE) 0.04 0.00 0.00 0.00 0.06 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -0.7044 -12.0000

Material Aspects:

STONEX FINANCIAL INC. (INTL):
The Firm routes a portion of non-directed customer order flow to INTL, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from INTL when its clearing firms route order flow to this venue.
Citadel Securities LLC (CDRG):
The Firm routes a portion of non-directed customer order flow to CRDG, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from CDRG when its clearing firms route order flow to this venue.
CODA MARKETS - MICRO AND BLOCK (CODA):
The Firm routes a portion of non-directed customer order flow to CODA, from which it receives payment for order flow in the amount of up to $0.003 per share. The Firm does not receive payment from CODA when its clearing firms route order flow to this venue.

VIRTU Americas LLC (NITE):

The Firm does not receive payment or any form of consideration for order flow from NITE. A portion of the Firm’s Institutional order flow is routed manually to NITE based on execution quality metrics, including price improvement, fill rates, and speed of execution.

February 2025




Non-S&P 500 Stocks

Summary

Non-Directed Orders
as % of All Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit
Orders as % of Non-
Directed Orders

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

Other Orders as % of
Non-Directed Orders

100.00 48.01 4.88 410 43.01
Venues

Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment

Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
STONEX FINANCIAL INC. (INTL) 34.07 32.66 30.56 58.26 33.74 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Citadel Securities LLC (CDRG) 33.12 34.85 4410 1.24 32.99 -881.2570 -10.0000 -246.1820 -10.0000 -4.4990 -10.0000 -424.8820 -10.0000
CODA MARKETS - MICRO AND BLOCK 32.58 32.49 25.35 40.50 32.76 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(CODA

VIRTU Americas LLC (NITE) 0.20 0.00 0.00 0.00 0.47 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -5.1420 -12.0000
GTS SECURITIES (GTSM) 0.02 0.00 0.00 0.00 0.04 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Material Aspects:

STONEX FINANCIAL INC. (INTL):
The Firm routes a portion of non-directed customer order flow to INTL, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from INTL when its clearing firms route order flow to this venue.
Citadel Securities LLC (CDRG):
The Firm routes a portion of non-directed customer order flow to CRDG, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from CDRG when its clearing firms route order flow to this venue.
CODA MARKETS - MICRO AND BLOCK (CODA):
The Firm routes a portion of non-directed customer order flow to CODA, from which it receives payment for order flow in the amount of up to $0.003 per share. The Firm does not receive payment from CODA when its clearing firms route order flow to this venue.
VIRTU Americas LLC (NITE):
The Firm does not receive payment or any form of consideration for order flow from NITE. A portion of the Firm’s Institutional order flow is routed manually to NITE based on execution quality metrics, including price improvement, fill rates, and speed of execution.

GTS SECURITIES (GTSM):

The Firm does not receive payment or any form of consideration for order flow from GTSM.

February 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

12.60

0.00

86.84

0.56

Venues




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment
Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
Bofa Securities, Inc. (MLCO) 92.01 92.86 0.00 91.84 100.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
MATRIX EXECUTIONS, LLC (REDG) 7.99 7.14 0.00 8.16 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Material Aspects:
Bofa Securities, Inc. (MLCO):
MLCO is an execution venue utilized by AGP to execute orders. AGP may receive payment from BofA Securities Incorporated for directing order flow to this venue as passed thru by the equity exchange or a percentage of exchange rebate for options.
MATRIX EXECUTIONS, LLC (REDG):
The Firm routes non-directed customer options orders to REDG via DASH Financial Technologies LLC. The Firm does not receive payment for order flow or any other form of consideration from REDG and has no profit-sharing relationship with this venue.
March 2025
S&P 500 Stocks
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 28.15 0.90 2.18 68.77
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment
Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
Citadel Securities LLC (CDRG) 33.74 35.62 44.00 0.00 33.91 -91.1730 -10.0000 -9.9980 -10.0000 0.0000 0.0000 -18.1150 -10.0000
STONEX FINANCIAL INC. (INTL) 33.38 31.04 32.00 52.46 33.75 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
CODA MARKETS - MICRO AND BLOCK 32.88 33.33 24.00 47.54 32.34 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(CODA)

Material Aspects:
Citadel Securities LLC (CDRG):

The Firm routes a portion of non-directed customer order flow to CRDG, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from CDRG when its clearing firms route order flow to this venue.

STONEX FINANCIAL INC. (INTL):

The Firm routes a portion of non-directed customer order flow to INTL, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from INTL when its clearing firms route order flow to this venue.
CODA MARKETS - MICRO AND BLOCK (CODA):

The Firm routes a portion of non-directed customer order flow to CODA, from which it receives payment for order flow in the amount of up to $0.003 per share. The Firm does not receive payment from CODA when its clearing firms route order flow to this venue.

March 2025

Non-S&P 500 Stocks




Summary

Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 47.93 8.61 2.74 40.72
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment
Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
STONEX FINANCIAL INC. (INTL) 33.97 33.51 33.40 62.50 32.72 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
Citadel Securities LLC (CDRG) 33.70 34.16 35.59 5.62 34.65 -883.5710 -10.0000 -335.1600 -10.0000 -9.5710 -10.0000 -640.4680 -10.0000
CODA MARKETS - MICRO AND BLOCK 32.11 32.33 31.01 31.87 32.09 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
(CODA)
VIRTU Americas LLC (NITE) 0.22 0.00 0.00 0.00 0.55 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 -10.5912 -12.0000
Material Aspects:
STONEX FINANCIAL INC. (INTL):
The Firm routes a portion of non-directed customer order flow to INTL, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from INTL when its clearing firms route order flow to this venue.
Citadel Securities LLC (CDRG):
The Firm routes a portion of non-directed customer order flow to CRDG, from which it receives payment for order flow in the amount of up to $0.001 per share. The Firm does not receive payment from CDRG when its clearing firms route order flow to this venue.
CODA MARKETS - MICRO AND BLOCK (CODA):
The Firm routes a portion of non-directed customer order flow to CODA, from which it receives payment for order flow in the amount of up to $0.003 per share. The Firm does not receive payment from CODA when its clearing firms route order flow to this venue.
VIRTU Americas LLC (NITE):
The Firm does not receive payment or any form of consideration for order flow from NITE.
March 2025
Options
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
100.00 16.74 0.00 80.75 2.51
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Net Payment Net Payment Paid/ Net Payment Net Payment Paid/ Net Payment Net Payment
Non-directed Order Flow Directed Orders Limit Orders Marketable Orders Paid/Received Paid/Received for Paid/Received Received for Paid/Received Received for Non- Paid/Received Paid/Received for
Orders (%) (%) Limit Orders (%) for Market Market for Marketable Marketable Limit for Non- Marketable Limit for Other Other
(%) (%) Orders(USD) Orders(cents per Limit Orders(cents per Marketable Limit Orders(cents per Orders(USD) Orders(cents per
hundred shares) Orders(USD) hundred shares) Orders(USD) hundred shares) hundred shares)
Bofa Securities, Inc. (MLCO) 100.00 100.00 0.00 100.00 100.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Material Aspects:

Bofa Securities, Inc. (MLCO):

MLCO is an execution venue utilized by AGP to execute orders. AGP may receive payment from BofA Securities Incorporated for directing order flow to this venue as passed thru by the equity exchange or a percentage of exchange rebate for options.




