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4th Quarter, 2021

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 4.01 27.80 24.77 43.41
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 77.83 98.65 89.67 63.24 76.65 -13.9893 -5.0732 -192.8291 -6.2993 -28.5529 -5.1923 -129.0912 -5.3303
Americas
LLC. (VALR)
Merrill Lynch 22.17 1.35 10.33 36.76 23.35 -0.0540 0.0000 -14.2210 -5.0000 -21.3000 -5.0000 -40.0870 -5.0247
Pierce
Fenner &
(BCEX)
Material Aspects:
October 2021
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 14.81 24.32 31.04 29.82
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)

hundred shares)

hundred shares)




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 87.58 99.58 94.30 81.95 82.01 -1,142.9885 -5.1381 -1,723.2631 -5.6518 -582.2872 -5.0758 -1,955.2994 -5.0715
Americas
LLC. (VALR)
Merrill Lynch 12.42 0.42 5.70 18.05 17.99 -2.6460 -5.2396 -101.0815 -5.0199 -122.2525 -5.0105 -582.5959 -5.0176
Pierce
Fenner &
(BCEX)
Material Aspects:
October 2021
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 0.00 22.70 77.30 0.00
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Merrill Lynch 61.66 0.00 54.05 63.89 0.00 0.0000 0.0000 -0.2820 -0.0766 -0.8330 -0.1001 0.0000 0.0000
Pierce
Fenner &
(BCEX)
Dash 38.34 0.00 45.95 36.11 0.00 0.0000 0.0000 -1.2709 -0.6724 -1.0775 -0.3677 0.0000 0.0000
Financial
(DFIN)
Material Aspects:
November 2021
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 11.93 24.37 20.91 42.78




Venues

Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per

(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 87.63 99.38 90.94 79.23 86.57 -32.3891 -5.0946 -145.0763 -6.1234 -34.1452 -5.1403 -96.2258 -5.4383
Americas
LLC. (VALR)
Merrill Lynch 12.37 0.62 9.06 20.77 13.43 -2.6200 -5.2400 -8.2890 -5.0000 -6.1485 -5.0000 -8.4865 -5.0000
Pierce
Fenner &
(BCEX)
Material Aspects:
November 2021
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 15.07 20.99 24.58 39.36
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 90.92 99.63 90.72 89.52 88.56 -1,598.1592 -5.1050 -1,699.4891 -5.5073 -552.0635 -5.1072 -2,503.1346 -5.1642
Americas
LLC. (VALR)
Merrill Lynch 9.08 0.37 9.28 10.48 11.44 -4.0553 -5.7686 -175.6260 -5.0062 -108.4700 -5.0476 -437.0123 -5.0425
Pierce
Fenner &
(BCEX)
Material Aspects:
November 2021
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-
Directed Orders

Orders as % of Non-
Directed Orders

Non-Directed Orders




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 20.43 16.09 63.47 0.00
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Merrill Lynch 80.83 100.00 60.67 79.77 0.00 -15.3460 -0.6754 -0.8280 -0.1495 -0.5325 -0.0508 0.0000 0.0000
Pierce
Fenner &
(BCEX)
Dash 19.17 0.00 39.33 20.23 0.00 0.0000 0.0000 -1.5545 -1.2954 -0.2575 -0.0954 0.0000 0.0000
Financial
(DFIN)
Material Aspects:
December 2021
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 12.52 27.87 21.39 38.23
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 74.20 99.23 76.25 53.81 75.91 -50.1211 -5.1169 -219.8912 -6.4744 -30.2478 -5.4273 -90.4580 -5.4771
Americas
LLC. (VALR)
Merrill Lynch 25.80 0.77 23.75 46.19 24.09 -0.1000 -5.0000 -52.1245 -5.0385 -27.4505 -5.0091 -35.6740 -5.0000
Pierce
Fenner &
(BCEX)

Material Aspects:

December 2021

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 13.90 22.63 27.09 36.38
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow | Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 85.97 99.78 88.63 80.39 83.21 -896.1731 -5.2010 -1,196.0601 -6.0078 -310.4105 -5.2685 -2,147.6655 -5.2016
Americas
LLC. (VALR)
Merrill Lynch 14.03 0.22 11.37 19.61 16.79 -0.1750 -5.0000 -212.0775 -5.0103 -101.0245 -5.0154 -521.4761 -5.0948
Pierce
Fenner &
(BCEX)
Material Aspects:
December 2021
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 0.88 17.70 81.42 0.00
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Dash 50.44 0.00 75.00 45.65 0.00 0.0000 0.0000 -0.2965 -0.5491 -0.0490 -0.0500 0.0000 0.0000
Financial
(DFIN)
Merrill Lynch 49.56 100.00 25.00 54.35 0.00 -0.0050 -0.0500 -0.0070 -0.0500 -0.0895 -0.0500 0.0000 0.0000
Pierce
Fenner &
(BCEX)

Material Aspects:




