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Ist Quarter, 2025

January 2025

S&P 500 Stocks
Summary
Non-Marketable
Non-Directed Market Orders as % Marketable Limit Limit Orders as % Other Orders as %
Total Non-Directed Orders as % of All Total Market of Non-Dirccted ~ Total Marketable ~ Orders as % of Non- of Non-Directed of Non-Directed
Orders Orders Orders Orders Limit Orders Directed Orders  Total Non-Marketable Limit Orders Orders Total Other Orders Orders
163 100.00 160 98.16 1 061 2 123 0 0.00
Venues
Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai ived for  Pai ived for Limit  Paic ived for N Net Payment Paid/Received for
Venue - Non- Non-Directed Non-Directed Marketable Limit Non-Marketable  Non-Marketable Market Market Orders(cents Marketable Limit O per N Limit O i ived for  Other
directed Order Flow Orders Orders(%) Market Orders  Market Orders(%) Orders Marketable Limit Orders(%) Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)

Citadel Securities

LLC(CDRG) sl 2881 50 3125 0 0.00 1 625 0 0.00 0 0 0 0 0 0 0 0
G1 Execution

37 2090 37 23.13 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas,

LLC(NITE) 35 19.77 34 2125 1 100.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital,

LLCUNST) 27 15.25 2 1625 0 0.00 1 625 0 0.00 0 0 0 0 0 0 0 0
New York Stock

Exchange(NYSE) 13 734 0 0.00 0 0.00 13 81.25 0 0.00 0 0 0 0 0 0 0 0
Two Sigma

Securi

LLC(SOHO) 7 395 7 438 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL

LP(HRTF) 6 339 6 375 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
NASDAQ Execution

Services,

LLC(NSDQ) 1 0.56 0 0.00 0 0.00 1 625 0 0.00 0 0 0 0 0 0 0 0

January 2025

Non-S&P 500
Stocks
Summary
Non-Marketable
Non-Directed Market Orders as % Marketable Limit Limit Orders as % Other Orders as %

Total Non-Directed Orders as % of All - Total Market of Non-Directed  Total Marketable ~ Orders as % of Non- of Non-Directed of Non-Directed
Orders Orders Orders Orders Limit Orders Directed Orders  Total Non-Marketable Limit Orders Orders Total Other Orders Orders

688 100.00 678 98.55 3 044 2 029 5 073
Venues

Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for Net Payment
i ived for  Pai ived for  Pai ived for it Pai ived for  Non-Marketable  Net Payment Paid/Received for

Venue - Non- Non-Directed Non-Directed Marketable Limit Non-Marketable  Non-Marketable Market Market Orders(cents Marketable Limit € er N Limit ¢ i ived for  Other
directed Order Flow Orders Orders(%) Market Orders  Market Orders(%) Orders Marketable Limit Orders(%) Limit Orders Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
Citadel Securities
LLC(CDRG) 218 3141 215 3143 1 3333 0 0.00 2 40.00 0 0 0 0 0 0 0 0

Jane Strect Capital,

LLC(INST) 148 21.33 146 2135 2 66.67 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution

139 20.03 139 2032 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas,

LLC(NITE) 119 17.15 116 16.96 0 0.00 0 0.00 3 60.00 0 0 0 0 0 0 0 0
HRT FINANCIAL

LP(HRTF) 35 504 35 512 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Two Sigma

Securitie

LLC(SOHO) 23 331 23 336 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Instinet

BlockCross(BLKX) 4 0.58 4 0.58 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
StoneX Financial

INCINTL) 3 043 3 044 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
UBS Securities,

LLC(UBSS) 3 043 3 044 0 0.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Choe EDGX US

Equities

Exchange(EDGX) 2 029 0 0.00 0 0.00 2 100.00 0 0.00 0 0 0 0 0 0 0 0

January 2025



Option Contracts

Summary

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

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

0 0.00 0

Market Orders as %
irected

Marketable Limit
Orders as % of Non-
Directed Orders

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

Total Marketable
Limit Orders
0.00

Total Non-Marketable Limit Orders

0.00 0.00

Venues
Net Payment

Net Payment Net Payment

Net Payment
Paid/Received for

Net Payment

Net Payment Paid/Received for Net Payment

for for
Market Orders(cents Marketable Limit

per hundred shares) Orders(USD)

Venue - Non- Non-Directed
directed Order Flow Orders

Non-Directed
Orders(%)

Marketable Limit
Orders

Non-Marketable
Limit Orders

Non-Marketable
Limit Orders(%)

Market

Market Orders Market Orders(%) Marketable Limit Orders(%) Other Orders Other Orders(%) ~ Orders(USD)

February 2025

S&P 500 Stocks
Summary
Non-Marketable
Marketable Limit Limit Orders as %
Orders as % of Non- of Non-Directed
Directed Orders “Total Non-Marketable Limit Orders Orders
0.00 1

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

353

Market Orders as %
of Non-Directed
Orders

Other Orders as %
of Non-Directed
Total Other Orders Orders
028 0

Total Market
Orders
100.00

Total Marketable
Limit Orders
99.72 0

0.00
Venues
Net Payment

Net Payment Net Payment

Limit

for  Non-Marketable  Net Payment Paid/Received for

per
hundred shares)

Net Payment
Paid/Received for

Limit C for  Oth

N er
Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)

Net Payment

Net Payment Paid/Received for Net Payment

for for
Market Orders(cents Marketable Limit

per hundred shares) Orders(USD)

Venue - Non- Non-Directed
directed Order Flow Orders

Non-Directed
Orders(%)

Marketable
Market Orders(%) Orders

Non-Marketable
Limit Orders

Non-Marketable
Limit Orders(%)

Market

Market Orders Marketable Limit Orders(%) Other Orders Other Orders(%) ~ Orders(USD)

VIRTU Americas,

LLC(NITE) 100 27.93 100 2841 0

Citadel Securities
LLC(CDRG)
G1 Execution

24.86 2528 0

2346 23.86 0 0.00 0 0.00 0 0.00 0 0

Jane Street Capital,

LLC(INST) 1229 1222 0 16.67 0

LP(H
Two Sigma

HRT FINANCIAL
)

0.00 0 0.00 0 0.00 0 0

LLC(SOHO)

NASDAQ Exccution

Services,

LLC(NSDQ) 5
UBS Securities,

LLC(UBSS) 1

140 0 0.00 0 0.00 H 0.00 0 0

028 1 028 0 0.00 0 0.00 0 0

February 2025

Non-S&P 500

Stocks

Summary

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

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

1,190

Market Orders as %

of Non-Directed

Orders
1,149

Marketable Limit

Orders as % of Non-

Directed Orders
34

Other Orders as %
of Non-Directed
Total Other Orders Orders
0.50 1

Total Market
Orders
100.00

Total Marketable
Limit Orders
96.55

Total Non-Marketable Limit Orders

286 6 0.08

Venues

Net Payment Net Payment Net Payment

Limit

for  Non-Marketable  Net Payment Paid/Received for

per
hundred shares)

Net Payment
Paid/Received for

N Limit C for  Other
Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)

Net Payment

Net Payment Paid/Received for Net Payment

for for for
Market Orders(cents Marketable Limit

per hundred shares) Orders(USD)

Venue - Non- Non-Directed
directed Order Flow Orders

Non-Directed
Orders(%)

Marketable Limit
Market Orders(%) Orders

Non-Marketable
Limit Orders

Non-Marketable

Market
Market Orders Marketable Limit Orders(%) Limit Orders(%) ~ Other Orders Other Orders(%) ~ Orders(USD)

VIRTU Americas,
LLC(NITE)
G1 Execution

208 24.92 286 2478 12 3429 0

24.08 24.52 5 14.29 0 0.00 0 0.00 0 0

Citadel Securities

LLC(CDRG) 263 21.99 22.18 s 14.29 1 16.67 1 100.00 0 0

Jane Street Capital,

LLCUINST) 209 17.47 201 17.42 8 22.86 0 0.00 0 0.00 0 0

HRT FINANCIAL
LP(HRTF)

rities,
LLC(SOHO) 0.00 0 0.00 0 0
Instinet

BlockCross(BLKX) 6

Limit

for Net Payment Paid/Received for

per
hundred shares)

N Limit O Other
Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)



UBS Securities,

LLC(UBSS) 5
Cboe EDGX US

Equities

Exchange(EDGX) 4
NYSE Arca(ARCA) 1

February 2025

Option Contracts
Summary

Non-Directed

Total Non-Directed Orders as % of All  Total Market

Orders Orders Orders
0 0.00
Venues
Venue - Non- Non-Directed Non-Directed

directed Order Flow Orders Orders(%)

March 2025

S&P 500 Stocks
Summary

Non-Directed

Total Non-Directed Orders as % of All  Total Market

Orders Orders Orders
362 100.00
Venues
Venue - Non- Non-Directed Non-Directed

directed Order Flow Orders Orders(%)
Citadel Securities
LLC(CDRG) 108
VIRTU Americas,
LLC(NITE)

G1 Execution
Services,
LLC(ETMM)

Jane Street Capital,

LLCUNST)

HRT FINANCIAL
LP(HRTF) 25

ities,

LLC(SOHO) 16
UBS Securities,

LLC(UBSS) 1

March 2025

Non-S&P 500
Stocks
Summary

Non-Directed

Total Non-Directed Orders as % of All  Total Market

Orders Orders Orders
774 100.00
Venues
Venue - Non- Non-Directed Non-Directed

directed Order Flow Orders Orders(%)

Citadel Securities

LLC(CDRG) 230
VIRTU Americas,

LLC(NITE) 183
G1 Execution

Services,

LLC(ETMM) 166
Jane Street Capital,

LLCUNST) 89

0

29.83

2597

19.89

1271

028

733

29.41

23.40

21.23

1138

0 0.00

0 0.00

Market Orders as %
of Non-Directed
Orders

Total Marketable
Limit Orders
0.00 0

Market Orders  Market Orders(%)

Market Orders as %
of Non-Directed
Orders

Total Marketable
Limit Orders
99.72

Market Orders  Market Orders(%)

108

29.92

26,04

19.94

1247

Market Orders as %
of Non-Directed
Orders

Total Marketable
Limit Orders
94.70

Market Orders Market Orders(%)

217 2928
176 23.75

2119

83 1120

Marketable Lis

Orders as % of Non-

Directed Orders
0.00

Total Non-Marketable Limit Orders

Marketable Li
Orders

Marketable Limit Orders(%)

Marketable Limit
Orders as % of Non-

Directed Orders  Total Non-Marketable Limit Orders

Marketable Limit
Orders Marketable Limit Orders(%)
0
0
0
0
0
0
0
Marketable Limit

Orders as % of Non-

Directed Orders  Total Non-Marketable Limit Orders

Marketable Limit
Orders Marketable Limit Orders(%)
13
7
9
5

0.00

0.00

0.00

0.00

3333

17.95

23.08

12.82

0 0.00
4 66.67
1 16.67

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

of Non-Directed
Total Other Orders Orders
0.00 0

Non-Marketable
Limit Orders

Non-Marketable

Limit Orders(%) ~ Other Orders

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

of Non-Directed
Total Other Orders Orders

Non-Marketable
mit Orders

Non-Marketable
Limit Orders(%)

Other Orders

Other Orders as %

0.00

Other Orders as %

0.00

0 0.00 0
0 0.00 0
0 0.00 0
1 100.00 0
0 0.00 0
0 0.00 0
0 0.00 0
Non-Marketable
Limit Orders as % Other Orders as %
of Non-Directed of Non-Directed
Orders Total Other Orders Orders
0.00

Non-Marketable  Non-Marketable

Limit Orders Limit Orders(%) ~ Other Orders
0 0.00
0 0.00
0 0.00
1 50.00

Other Orders(%)

Other Orders(%)

0.00

0.00

0.00

0.00

Other Orders(%)

0 0
0 0
0 0

Net Payment Net Payment Net Payment

Net Payment
Paid/Received for

0 0
0 0
0 0

Net Payment

Net Payment Paid/Received for

for
Market Orders(cents Marketable Limit
per hundred shares) Orders(USD)

for

Market
Orders(USD)

Net Payment Net Payment Net Payment

Limit

for Net Payment

Net Payment
Paid/Received for

o pe
hundred shares)

Net Payment
Paid/Received for

N Limit O
Limit Orders(USD)

Net Payment

Net Payment Paid/Received for

Other

per hundred shares) Other Orders(USD) per hundred shares)

Net Payment

for for for Limit for Net Payment Paid/Received for

Market Market Orders(cents Marketable Limit O per N Limit O i i Other

Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0

Net Payment Net Payment Net Payment

Net Payment
Paid/Received for

Net Payment

Net Payment Paid/Received for

Net Payment

for ived for i for Limit for Net Payment Paid/Received for
Market Market Orders(cents Marketable Limit per N Limit O i i Other
Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD) per hundred shares)
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0
0 0 0 0 0 0



HRT FINANCIAL
) 691

LPH
Two Sigma
Securities,
LLC(SOHO) 540 4 1026 0
Instinet

BlockCross(BLKX) 9
UBS Securities,

LLC(UBSS) 6

Members

Exchange(MEMX) 1 50.00 0

March 2025

Option Contracts
Summary
Non-Marketable
mit Orders as %
of Non-Directed
Orde

Other Orders as %
of Non-Directed
Orders

Market Orders as %
of Non-Directed
Orders

Marketable
Orders as % of Non-
Directed Orde

Non-Directed
Total Non-Directed Orders as % of All  Total Market
Orders Orders Orders
0 0.00 0

Total Marketable
Limit Orders
0.00 0

Total Other Ordes
0.00 0

Total Non-Marketable Limit Orders
0.00 0

0.00

Venues

Non-Marketable
Limit Orders

Non-Marketable
it Orders(%)

Non-Directed
Orders(%)

Marketable
Market Orders(%) Orders

Venue - Non- Non-Directed

directed Order Flow Orders Market Orders

Marketable Limit Orders(%) Other Orders Other Orders(%)

0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0
0 0 0 0

Net

Payment

Paid/Received for

Net Payment Net Payment
Net Payment Net Payment Net Payment Paid/Received for  Net Payment Paid/Received for
i ived for  Pai i i ived for Limit  Paic ived for  Non-Marketable  Net Payment
Market Market Orders(cents Marketable Limit € per N imi i ived for
Orders(USD) per hundred shares) Orders(USD) hundred shares)  Limit Orders(USD) per hundred shares) Other Orders(USD)

Othe

per

er
hundred shares)



