
TIAA-CREF INDIVIDUAL & - Held NMS Stocks and Options Order Routing Public Report 

APRIL 2026 

S&P 500 Stocks 

Summary 

Market Orders as % of 

Non-Direct, 

100.0 69.9 

Venue 

Venue -

Non-directed Order Non-Directed Market 

Flnw ""'or,a /0/n\ Orrlo=IO/n\ 

CITADEL 

SECURITIES LLC 

ICDRG\ 24.81 23.86 

G1 EXECUTION 

SERVICES, LLC 

IETMM\ 11'.fifi 1fi.1fi 

HRT FINANCIAL 

LPIHRTF\ 11.R2 11.7" 

ICRS/ICRS\ 0 24 0<!4 

Generated on Fri Jul 17 2026 14:20:44 EDT (Eastern Daylight Time) 

2nd Quarter, 2026 

Marketable Limit Orders I Non-Marketable Limit 

as % of Non-Directed Orders as % of 

Non-Direct, 

2.71 

Marketable 

Limit Non-Marketable Other 

Ordo=IO/n\ Limit Orrl0=10/n \ Ordtar,a/0/n\ 

23.31 27.08 28.56 

17.�fi 11'.71! 1R.ll4 

n.12 11.211 14.2� 

n nn n nn n nn 

Other Orders as % of 

21.7, 5.6 

Net Payment 

Paid/Received 

Net Payment for Market Net Payment 

Paid/Received Orders( cents Paid/Received for 

for Market per hundred Marketable Limit 
Orrlo=IIIC::D\ ,ah;aroo1 Ordo=IIIC::D\ 

0.00 0.0000 0.00 

0.00 o.nnnn 0.00 

n.nn n_nnnn n.nn 

n nn n nnnn n nn 

Net Payment 

Paid/Received 

for Marketable 

Limit 

Orders( cents per 

hunrlrtarl ,ah;aroo 1 

0.0000 

o.nnnn 

n_nnnn 

n nnnn 

Net Payment 

Paid/Received for 

Net Payment Non-Marketable 

Paid/Received for Limit Orders(cents Net Payment 

Non-Marketable per hundred Paid/Received for 

Limit Orrltar,a/lJSD\ ,ahar""' Othtar Orr!""'" JSD\ 

0.00 0.0000 0.00 

0.00 o.nnnn 0.00 

n.nn n_nnnn n.nn 

n nn n nnnn n nn 

Net Payment 

Paid/Received for 

Other Orders( cents 

ntar hunrlrtarl ,aharta,a\ 

0.0000 

o.nnnn 

n_nnnn 

n nnnn 



Net Payment 

Paid/Received 

Net Payment for Market 

Venue - Marketable Paid/Received Orders( cents 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred 

Flnw Orn"r" IOJ.\ Or,<o=IOJ.\ Or"o=IOJ.\ Limit Or"0=10J. \ Orn"r"IOJ.\ Or"o=lll<::D\ "h"rool 

STONEX 

FINANCIAL INC. 

IINTL\ R':11 7 19 ,;n,; 4 79 1 RQ n nn n nnnn 

JANE STREET 

CAPITAL, LLC 

IJNST\ 16.73 16.97 17.96 17.50 10.25 0.00 0.0000 

VIRTU AMERICAS 

LLC INITEl 11.29 10.97 12.51 11.59 13.45 0.00 0.0000 

PERSHING 

FRACTIONAL 

SHARE IPFRA\ 1.40 2.00 0.00 O.Q1 0.00 0.00 0.0000 

TWO SIGMA 

SECURITIES 

ICl"IHO\ ""'" ""'n '-41' "n7 A Rd n nn n nnnn 

UBS SECURITIES 

(UBSSl 5.48 5.48 5.15 5.85 4.13 0.00 0.0000 

Material Aspects 
Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

APRIL 2026 

Non-S&P 500 Stocks 

Net Payment Net Payment 

Paid/Received Paid/Received for 

Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Or,.o=II '"'Dl h11nrlrF>rl "h"ro• I Limit OrrlF>r!<ll l�D\ "h"r""' OthF>r OrrlF>r!<ll l�D\ nF>r h11nrlrF>rl "h"r""' 

n nn n nnnn n nn n nnnn n nn n nnnn 

0.00 0.0000 0.00 0.0000 0.00 0.0000 

0.00 0.0000 0.00 0.0000 0.00 0.0000 

0.00 0.0000 0.00 0.0000 0.00 0.0000 

n nn n nnnn n nn n nnnn n nn n nnnn 

0.00 0.0000 0.00 0.0000 0.00 0.0000 



Summary 

Marketable Limit Orders Non-Marketable Limit 

Non-Directed Orders as Market Orders as % of as % of Non-Directed Orders as % of Other Orders as % of 

% of All Orders Non-Directed Orders Orders Non-Directed Orders Non-Directed Orders 

100.on 69.1A 3.4� 22.9 4.2� 

Venue 

Net Payment Net Payment Net Payment 

Paid/Received Paid/Received Paid/Received for 

Net Payment for Market Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Venue - Marketable Paid/Received Orders( cents Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Flnw nrr1,.r� 1°1., nr,.o=fO/n\ nr-<o=fO/n\ Limit Or-'0=f0/n\ nrr1,.r�IO/n\ nr-<o=fllC'Dl �h,,r0•' nrr1.,r•" "'Dl h11nrlr,-r1 �h,,r0•' Limit nrr1 ...... 11I�D\ �h"r"�' Oth"r nrr1 .. r�II ISD\ �0r h11nrlrArl �h"r"�' 

CITADEL 

SECURITIES LLC 

ICDRG\ 22 87 22 45 25 29 23 47 24 48 0 00 0 0000 0 00 0 0000 0 00 0 0000 0 00 0 0000 

G1 EXECUTION 

SERVICES, LLC 

IETMM\ 18.44 17.61 19.77 19.64 24.37 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

GTS SECURITIES 

LLC. /GTSM\ 0.58 0.63 0.42 0.53 0.15 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

HRT FINANCIAL 

LPIHRTF\ 9.99 10.04 8.10 10.29 9.10 0.00 onnnn 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

STONEX 

FINANCIAL INC. 

IINTL\ 4.11 4.�n 1}17 1.22 1.F\1 n.nn n.nnnn n.nn n.nnon n.nn n_nnnn n.nn n.nnnn 

JANE STREET 

CAPITAL, LLC 

IJNST\ 17.72 17.58 20.19 19.11 10.56 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

VIRTU AMERICAS 

LLC: INITE\ 11.F\F\ 11.02 11.R!i 12.4!i 17.71 n.nn n.nnnn n.nn n.nnnn n.nn n.nnnn n.nn n.nnnn 



Venue -

Non-directed Order I Non-Directed 

PERSHING 

FRACTIONAL 

HARE(PFRA 

TWO SIGMA 

SECURITIES 

!::! 

UBS SECURITIES 

Material Aspects 

.47 

Market 

14. 

.27 

Net Payment 

Paid/Received 

Marketable 

Limit I Non-Marketable Other 

Net Payment 

I 
for Market 

Paid/Received Orders( cents 

for Market per hundred 

Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

APRIL 2026 

Option Contracts 

Summary 

Marketable Limit Orders I Non-Marketable Limit 

Non-Directed Orders as I Market Orders as % of I as % of Non-Directed 

1 oo oci 30.241 4 s 

Orders as % of I Other Orders as % of 

64 651 0 521 

Net Payment 

Paid/Received 

Net Payment for Marketable 

Paid/Received for Limit 

Marketable Limit Orders( cents per 

Net Payment 

Paid/Received for 

Non-Marketable 

Net Payment 

Paid/Received for 

Non-Marketable 

I I 
Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders(cents 



Venue 

Net Payment 

Paid/Received 

Net Payment for Market 

Venue - Marketable Paid/Received Orders( cents 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred 

Flnw Orn<>r,a /OJ.\ Or,<o=IOJ.\ Or"o=IOJ.\ Limit Orr<0=10f. \ Orn<>r,a/OJ.\ Or"o=lll<::D\ ,ah,arool 

CITADEL 

SECURITIES LLC 

/CDRG\ �R R4 37 on -:Y 15 36.49 42RR n nn n nnnn 

DASH FINANCIAL 

OPTION ATS 

IDASH\ 9.11 11.85 17.07 7.33 0.00 0.00 0.0000 

JNOP /JNOP\ 9.33 9.75 4.88 9.53 0.00 0.00 o.nnnn 

GLOBAL 

EXECUTION 

BROKERS, LP. 

ISUSQ\ 30.72 26.54 26.02 32.79 57.14 0.00 0.0000 

WOLVERINE 

EXECUTION SERV, 

LLCIWEXX\ 14.00 13.95 17.89 13.86 0.00 0.00 0.0000 

Material Aspects 
Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

MAY2026 

S&P 500 Stocks 

Net Payment Net Payment 

Paid/Received Paid/Received for 

Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Or,.o=II '"'Dl h11nrlr<>rl ,ah,aro• I Limit Orrl<>r,all J�D\ "h"r""' Oth<>r Orrl<>r,all J�D\ n<>r h11nrlr<>rl "h"r"" \ 

n nn n nnnn n nn n nnnn n nn n nnnn 

0.00 0.0000 0.00 0.0000 0.00 0.0000 

0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

0.00 0.0000 0.00 0.0000 0.00 0.0000 

0.00 0.0000 0.00 0.0000 0.00 0.0000 



Summary 

Marketable Limit Orders Non-Marketable Limit 

Non-Directed Orders as Market Orders as % of as % of Non-Directed Orders as % of Other Orders as % of 

% of All Orders Non-Directed Orders Orders Non-Directed Orders Non-Directed Orders 

100.on 68.5f 2.411 22.7" 6.21 

Venue 

Net Payment Net Payment Net Payment 

Paid/Received Paid/Received Paid/Received for 

Net Payment for Market Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Venue - Marketable Paid/Received Orders( cents Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Flnw Orrl"r� 1°1. \ Or,<o=IO/n\ Or-'o=IO/n\ Limit Or-'0=10/n\ Orrl"r�IO/n\ Or-'0="'"Dl �h"ro•' Orrl.,r•" '"Dl h11nrlrPrl �h,iroo \ Limit orr1 .. ,...111�D\ �h"r"�' Oth"r Orrl"r�II J�D\ nor h11nrlrPrl �h"r"�' 

CITADEL 

SECURITIES LLC 

/CDRG\ 2,;n11 24 14 2'> 110 2" IS.ti '>n.14 n nn n nnnn n nn n nnnn n nn n nnnn n nn n nnnn 

G1 EXECUTION 

SERVICES, LLC 

IETMM\ 15.49 15.17 16.03 15.61 18.32 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

HRT FINANCIAL 

LPIHRTF\ 11.79 11.60 10.65 12.74 10.97 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

ICRSIICRS\ 0.27 0.40 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

STONEX 

FINANCIAL INC. 

/INTU 5.90 6.72 6.31 4.49 1.89 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

JANE STREET 

CAPITAL, LLC 

1.IN�T\ 1fi.4fi 1fi},2 1R512 17.07 12.n1 o.oo o.nnnn o.oo o.nnnn o.oo o.nnnn o.oo o.nnnn 

VIRTU AMERICAS 

LLC INITE\ 11.43 11.24 11.38 11.34 13.92 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 



Venue -

Non-directed Order I Non-Directed 

PERSHING 

FRACTIONAL 

HARE(PFRA 

TWO SIGMA 

SECURITIES 

UBS SECURITIES 

Material Aspects 

Market 

u 

Net Payment 

Paid/Received 

Marketable 

Limit I Non-Marketable Other 

Net Payment 

I 
for Market 

Paid/Received Orders( cents 

for Market per hundred 

4.27 

Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

MAY2026 

Non-S&P 500 Stocks 

Summary 

Marketable Limit Orders I Non-Marketable Limit 

Non-Directed Orders as I Market Orders as % of I as % of Non-Directed 

100 oci 69 6ci 3 61 

Orders as % of I Other Orders as % of 

22391 44 

Net Payment 

Paid/Received 

Net Payment for Marketable 

Paid/Received for Limit 

Marketable Limit Orders( cents per 

Net Payment 

Paid/Received for 

Non-Marketable 

Net Payment 

Paid/Received for 

Non-Marketable 

I I 
Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders(cents 



Venue 

Net Payment Net Payment Net Payment 

Paid/Received Paid/Received Paid/Received for 

Net Payment for Market Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Venue - Marketable Paid/Received Orders( cents Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Flnw Orrl<>r,. /Of.\ 0r"o=IOf.\ 0r"o=IOf.\ Limit 0r"0=10J. \ Orrl<>r,./Of.\ 0r"o=ll"'Dl "h"ro•I Orrl<>r•11 "'Dl h11nrlr<>rl "h"r0•' Limit Orrl""'" l!':D\ "h"r0•1 Oth<>r Orrl""'" l!':D\ nor h11nrlr<>rl "h"r""' 

CITADEL 

SECURITIES LLC 

/CDRG\ 22.83 22.59 23.25 23.34 23.65 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

G1 EXECUTION 

SERVICES, LLC 

IETMM\ 17.81 16.88 19.34 18.83 26.10 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

GTS SECURITIES 

LLC. /GTSMl 0.67 0.65 0.97 0.77 0.23 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

HRT FINANCIAL 

LP/HRTFl 9.55 9.55 8.88 9.55 10.15 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

STONEX 

FINANCIAL INC. 

IINTL\ 4 12 4 44 .,,.., """ 1 7A n nn n nnnn n nn n nnnn n nn n nnnn n nn n nnnn 

JANE STREET 

CAPITAL, LLC 

IJNST\ 17.90 17.80 20.83 19.14 10.71 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

VIRTU AMERICAS 

LLC INITE\ 11.84 11.40 12.31 12.56 14.69 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

PERSHING 

FRACTIONAL 

SHARE IPFRAl 3.69 5.29 0.04 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

TWO SIGMA 

SECURITIES 

/SOHO\ 5.88 5.63 5.53 6.14 8.92 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 



Venue -

Non-directed Order I Non-Directed 

UBS SECURITIES 

UBSS 

Material Aspects 

5.57 

Marketable 

Market Limit I Non-Marketable 

5.56 5.21 6.00 

Net Payment 

Paid/Received 

Other 

Net Payment 

I 
for Market 

Paid/Received Orders( cents 

for Market per hundred 

3.75 0.00 0.0000 

Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

MAY2026 

Option Contracts 

Summary 

Marketable Limit Orders Non-Marketable Limit 

Non-Directed Orders as Market Orders as % of as % of Non-Directed Orders as % of Other Orders as % of 

Of. of All Orders Non-Directed Orders Orders Non-Directed Orders Non-Directed Orders 

100.0fi 29-71 4.5� 65.2( 0.5fi 

Venue 

Net Payment 

Paid/Received 

Net Payment for Market 

Venue - Marketable Paid/Received Orders( cents 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred 

Flow Order,: /%\ OrdArslOJ.\ Order../%\ Limit Order../% l Order,:/%\ Order..lUSD\ share,:\ 

CITADEL 

SECURITIES LLC 

ICDRG\ 34.30 31.24 23.44 36.50 28.57 0.00 0.0000 

Net Payment 

Paid/Received 

Net Payment for Marketable Net Payment 

Paid/Received for Limit Paid/Received for 

Marketable Limit Orders( cents per Non-Marketable 

0.00 0.0000 0.00 

Net Payment 

Paid/Received 

Net Payment for Marketable Net Payment 

Paid/Received for Limit Paid/Received for 

Marketable Limit Orders( cents per Non-Marketable 

Order..lUSD\ hundred ,:hare" l Limit Order..lUSD\ 

0.00 0.0000 0.00 

Net Payment 

Paid/Received for 

Non-Marketable 

I I 
Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders(cents 

0.0000 0.00 0.0000 

Net Payment 

Paid/Received for 

Non-Marketable Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders( cents 

share,:\ Other Orders/USO\ ner hundred ,:hare,:\ 

0.0000 0.00 0.0000 



Net Payment 

Paid/Received 

Net Payment for Market 

Venue - Marketable Paid/Received Orders( cents 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred 

Flnw Orn"r" IOJ.\ Or,,.o=IOJ.\ Or"o=IOJ.\ Limit Or"0=10J. \ Orn"r"IOJ.\ Or"o=II IC:D\ "h"rool 

DASH FINANCIAL 

OPTION ATS 

/DASH\ Qfi1 1-=l <lQ 1n 04 7.86 n nn n nn n nnnn 

JNOP IJNOP\ 9.53 13.15 10.94 7.86 0.00 0.00 o.nono 

GLOBAL 

EXECUTION 

BROKERS, LP. 

IC:IJSO\ 31 79 2fi0fi �" 72 33 7!i 71 43 n nn n nnnn 

WOLVERINE 

EXECUTION SERV, 

LLCIWEXX\ 14.77 16.16 17.97 14.02 n.nn n.nn onnnn 

Material Aspects 
Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

JUNE 2026 

S&P 500 Stocks 

Net Payment Net Payment 

Paid/Received Paid/Received for 

Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Or"o=IIIC:D\ h11nnrF>n "h"ro• I Limit Orn""'" JSD\ "h"r""' OthF>r Orn""'" JSD\ nF>r h11nnrF>n "h"r"" \ 

n nn n nnnn n nn n nnnn n nn n nnnn 

0.00 o.nono n.oo o.nono 0.00 0.0000 

n nn n nnnn n nn n nnnn n nn n nnnn 

n.nn n.nnnn 0.00 o nnnn 0.00 o nnnn 



Summary 

Marketable Limit Orders Non-Marketable Limit 

Non-Directed Orders as Market Orders as % of as % of Non-Directed Orders as % of Other Orders as % of 

% of All Orders Non-Directed Orders Orders Non-Directed Orders Non-Directed Orders 

100.on 70.4A 2.sn 21.!iA 5.52 

Venue 

Net Payment Net Payment Net Payment 

Paid/Received Paid/Received Paid/Received for 

Net Payment for Market Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Venue - Marketable Paid/Received Orders( cents Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Flnw Orrl"r� 1°1.1 Or,<o=IO/n\ Or-'o=IO/n\ Limit Or-'0=10/n\ Orrl"r�IO/n\ Or-'0="'"Dl �h"ro•' Orrl.,r•" '"Dl h11nrlrPrl �h,iroo \ Limit orr1 .. ,...111�D\ �h"r"�' Oth"r Orrl"r�II J�D\ nor h11nrlrPrl �h"r"�' 

CITADEL 

SECURITIES LLC 

/CDRG\ 23 79 23.20 23 12 25.20 2"0" n nn n nnnn n nn n nnnn n nn n nnnn n nn n nnnn 

G1 EXECUTION 

SERVICES, LLC 

IETMM\ 18.79 18.10 22.54 19.80 ?1.97 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

HRT FINANCIAL 

LPIHRTF\ 11.30 11.26 10.83 11.19 12.44 0.00 o.nnno 0.00 0.0000 0.00 o.nnno 0.00 o.nnnn 

ICRSIICRS\ 0.16 0.22 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

STONEX 

FINANCIAL INC. 

/INTU 6.03 6.77 6.05 4.48 2.60 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

JANE STREET 

CAPITAL, LLC 

1.IN�T\ 1fi.25 1fi.:�R 1fl.10 11i.70 12.97 o.oo o.nnnn o.oo o.nnnn o.oo o.nnnn o.oo o.nnnn 

VIRTU AMERICAS 

LLC INITE\ 11.25 11.06 11.12 11.26 13.59 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 



Venue -

Non-directed Order I Non-Directed 

PERSHING 

FRACTIONAL 

HARE(PFRA 

TWO SIGMA 

SECURITIES 

!::! 

UBS SECURITIES 

Material Aspects 

.42 

Market 

Net Payment 

Paid/Received 

Marketable 

Limit I Non-Marketable Other 

Net Payment 

I 
for Market 

Paid/Received Orders( cents 

for Market per hundred 

7.41 

4.2 .4.,.5Z 

Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

JUNE 2026 

Non-S&P 500 Stocks 

Summary 

Marketable Limit Orders I Non-Marketable Limit 

Non-Directed Orders as I Market Orders as % of I as % of Non-Directed 

100 oci 11 771 3 o 

Orders as % of I Other Orders as % of 

21 481 3 6 

Net Payment 

Paid/Received 

Net Payment for Marketable 

Paid/Received for Limit 

Marketable Limit Orders( cents per 

Net Payment 

Paid/Received for 

Non-Marketable 

Net Payment 

Paid/Received for 

Non-Marketable 

I I 
Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders(cents 



Venue 

Net Payment Net Payment Net Payment 

Paid/Received Paid/Received Paid/Received for 

Net Payment for Market Net Payment for Marketable Net Payment Non-Marketable Net Payment 

Venue - Marketable Paid/Received Orders( cents Paid/Received for Limit Paid/Received for Limit Orders(cents Net Payment Paid/Received for 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred Marketable Limit Orders( cents per Non-Marketable per hundred Paid/Received for Other Orders( cents 

Flnw Orrl"r" IOf.\ 0r"o=IOf.\ 0r"o=IOf.\ Limit 0r"0=1¾ \ Orrl"r"IOf.\ 0r"o=ll"'Dl "h"ro•I Orr1F>r•11 "'Dl h11nrlrF>rl "h"r0•' Limit Orr1 .. ,-,.11 l!':D\ "h"r0•1 OthF>r Orrl"r"" l!':D\ nor h11nrlrF>rl "h"r""' 

CITADEL 

SECURITIES LLC 

/CDRG\ 24.50 24.26 24.01 24.63 28.97 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

G1 EXECUTION 

SERVICES, LLC 

IETMM\ 17.85 17.05 18.27 18.89 27.14 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

GTS SECURITIES 

LLC. /GTSMl 0.57 0.60 0.55 0.52 0.39 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

HRT FINANCIAL 

LP/HRTFl 8.78 8.78 9.37 8.83 8.13 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 0.00 o.nnnn 

STONEX 

FINANCIAL INC. 

IINTL\ 4n 4 4� '>07 ,,.,,, 1 44 n nn n nnnn n nn n nnnn n nn n nnnn n nn n nnnn 

JANE STREET 

CAPITAL, LLC 

IJNST\ 17.43 17.37 18.31 18.95 8.83 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

VIRTU AMERICAS 

LLC INITE\ 12.57 12.16 14.30 13.39 14.22 a.no 0.0000 0.00 0.0000 0.00 o.nnno 0.00 0.0000 

PERSHING 

FRACTIONAL 

SHARE IPFRAl 3.97 5.52 0.00 0.04 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 

TWO SIGMA 

SECURITIES 

/SOHO\ 5.39 5.11 5.82 5.82 7.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000 



Venue -

Non-directed Order I Non-Directed 

UBS SECURITIES 

UBSS 

Material Aspects 

4.70 

Marketable 

Market Limit I Non-Marketable 

4.58 5.40 5.29 

Net Payment 

Paid/Received 

Other 

Net Payment 

I 
for Market 

Paid/Received Orders( cents 

for Market per hundred 

2.99 0.00 0.0000 

Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

JUNE 2026 

Option Contracts 

Summary 

Marketable Limit Orders Non-Marketable Limit 

Non-Directed Orders as Market Orders as % of as % of Non-Directed Orders as % of Other Orders as % of 

Of. of All Orders Non-Directed Orders Orders Non-Directed Orders Non-Directed Orders 

100.0fi 29-47 5.0� 65.2( 0.2� 

Venue 

Net Payment 

Paid/Received 

Net Payment for Market 

Venue - Marketable Paid/Received Orders( cents 

Non-directed Order Non-Directed Market Limit Non-Marketable Other for Market per hundred 

Flow Order,: /%\ OrdArslO/n\ Order..10/n\ Limit Order..10/n \ Order,:/0/n\ Order..lUSD\ share,:\ 

CITADEL 

SECURITIES LLC 

ICDRG\ 34.84 32.77 34.97 35.68 57.14 0.00 0.0000 

Net Payment 

Paid/Received 

Net Payment for Marketable Net Payment 

Paid/Received for Limit Paid/Received for 

Marketable Limit Orders( cents per Non-Marketable 

0.00 0.0000 0.00 

Net Payment 

Paid/Received 

Net Payment for Marketable Net Payment 

Paid/Received for Limit Paid/Received for 

Marketable Limit Orders( cents per Non-Marketable 

Order..lUSD\ hundred ,:hare" l Limit Order..lUSD\ 

0.00 0.0000 0.00 

Net Payment 

Paid/Received for 

Non-Marketable 

I I 
Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders(cents 

0.0000 0.00 0.0000 

Net Payment 

Paid/Received for 

Non-Marketable Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders( cents 

share,:\ Other Orders/USO\ ner hundrAd ,:harA,:l 

0.0000 0.00 0.0000 



Venue -

Non-directed Order I Non-Directed 

DASH FINANCIAL 

OPTION ATS 

GLOBAL 

EXECUTION 

BROKERS, LP. 

WOLVERINE 

EXECUTION SERV, 

LLCIWEXX 

Material Aspects 

Marketable 

Market Limit I Non-Marketable 

J.: 

Net Payment 

Paid/Received 

Other 

Net Payment 

I 
for Market 

Paid/Received Orders( cents 

for Market per hundred 

14.2 

Our firm routes 100% of our retail non-directed orders (defined as "held" orders) in the National Market System (NMS) equities 

and options to our clearing broker, Pershing LLC, for further handing, routing and execution. We do not receive payment for 

order flow from Pershing or any market center. For additional information about Pershing LLC's payment for order flow practices, 

please see Pershing's SEC Rule 606 disclosure. 

Net Payment 

Paid/Received 

Net Payment for Marketable 

Paid/Received for Limit 

Marketable Limit Orders( cents per 

Net Payment 

Paid/Received for 

Non-Marketable 

Net Payment 

Paid/Received for 

Non-Marketable 

I I 
Net Payment 

Limit Orders(cents Net Payment Paid/Received for 

per hundred Paid/Received for Other Orders(cents 


