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2nd Quarter, 2025

April 2025

S&P 500 Stocks
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

6,705 100.00 6,275 93.59 40 0.60 281 4.19 109 1.63

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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 SecuriVes 
LLC(CDRG) 1,954 25.40 1,870 26.27 12 21.43 32 7.80 40 36.70 0 0 0 0 0 0 0 0
G1 ExecuVon 
Services, LLC(ETMM) 1,610 20.93 1,579 22.18 10 17.86 21 5.12 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 1,420 18.46 1,321 18.56 8 14.29 26 6.34 65 59.63 0 0 0 0 0 0 0 0
NaVonal Financial 
Services LLC(XSTM) 1,022 13.28 1,005 14.12 17 30.36 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 606 7.88 597 8.39 3 5.36 6 1.46 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 504 6.55 494 6.94 2 3.57 8 1.95 0 0.00 0 0 0 0 0 0 0 0
Two Sigma SecuriVes, 
LLC(SOHO) 224 2.91 221 3.10 2 3.57 0 0.00 1 0.92 0 0 0 0 0 0 0 0
NASDAQ ExecuVon 
Services, LLC(NSDQ) 154 2.00 0 0.00 1 1.79 153 37.32 0 0.00 0 0 0 0 0 0 0 0
Cboe EDGX US 
EquiVes 
Exchange(EDGX) 103 1.34 0 0.00 0 0.00 103 25.12 0 0.00 0 0 0 0 0 0 0 0
UBS SecuriVes, 
LLC(UBSS) 34 0.44 30 0.42 1 1.79 0 0.00 3 2.75 0 0 0 0 0 0 0 0
 
Material Aspects:
Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

G1 Execution Services, LLC (ETMM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

VIRTU Americas, LLC (NITE): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

National Financial Services(XSTM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details 

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

HRT FINANCIAL LP(HRTF): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Two Sigma Securities, LLC(SOHO): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

NASDAQ Execution Services, LLC(NSDQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Cboe EDGX US Equities Exchange(EDGX) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

UBS Securities, LLC(UBSS) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

April 2025

Non-S&P 500 Stocks
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

8,571 100.00 6,913 80.66 296 3.45 1,291 15.06 71 0.83

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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)

NaVonal Financial 
Services LLC(XSTM) 2,991 25.57 2,786 29.56 205 38.83 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Citadel SecuriVes 
LLC(CDRG) 2,289 19.57 2,057 21.83 79 14.96 137 8.18 16 22.54 0 0 0 0 0 0 0 0
G1 ExecuVon 
Services, LLC(ETMM) 1,755 15.00 1,625 17.24 63 11.93 67 4.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 1,630 13.94 1,422 15.09 84 15.91 76 4.54 48 67.61 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 675 5.77 624 6.62 23 4.36 28 1.67 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 602 5.15 553 5.87 24 4.55 25 1.49 0 0.00 0 0 0 0 0 0 0 0
Cboe EDGX US 
EquiVes 
Exchange(EDGX) 578 4.94 0 0.00 0 0.00 578 34.53 0 0.00 0 0 0 0 0 0 0 0
NASDAQ ExecuVon 
Services, LLC(NSDQ) 407 3.48 0 0.00 2 0.38 405 24.19 0 0.00 0 0 0 0 0 0 0 0
Two Sigma SecuriVes, 
LLC(SOHO) 221 1.89 205 2.18 5 0.95 10 0.60 1 1.41 0 0 0 0 0 0 0 0
Members 
Exchange(MEMX) 183 1.56 0 0.00 0 0.00 183 10.93 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
National Financial Services(XSTM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details 

Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

G1 Execution Services, LLC (ETMM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

VIRTU Americas, LLC (NITE): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

HRT FINANCIAL LP(HRTF): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Cboe EDGX US Equities Exchange(EDGX) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

NASDAQ Execution Services, LLC(NSDQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Two Sigma Securities, LLC(SOHO): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Members Exchange(MEMX): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

April 2025

Op?on Contracts
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

2,354 100.00 1,691 71.84 76 3.23 575 24.43 12 0.51

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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 SecuriVes 
LLC(CDRG) 777 33.93 571 35.16 26 35.62 180 30.35 0 0.00 0 0 0 0 0 0 0 0
Dash Financial 
Technologies 
LLC(DASH) 638 27.86 428 26.35 24 32.88 186 31.37 0 0.00 0 0 0 0 0 0 0 0
Susquehanna Capital 
Group(SUSQ) 460 20.09 424 26.11 19 26.03 17 2.87 0 0.00 0 0 0 0 0 0 0 0
Wolverine ExecuVon 
Services LLC(WEXX) 276 12.05 81 4.99 3 4.11 192 32.38 0 0.00 0 0 0 0 0 0 0 0
Morgan Stanley & 
Company LLC(MSCO) 112 4.89 97 5.97 1 1.37 14 2.36 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 27 1.18 23 1.42 0 0.00 4 0.67 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Susquehanna Capital Group (SUSQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Wolverine Execution Services LLC (WEXX): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Dash Financial Technologies LLC (DASH): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Morgan Stanley & Company LLC (MSCO): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

May 2025

S&P 500 Stocks
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

2,647 100.00 2,411 91.08 41 1.55 149 5.63 46 1.74

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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 SecuriVes 
LLC(CDRG) 798 23.14 754 25.75 9 15.79 30 7.19 5 10.87 0 0 0 0 0 0 0 0
NaVonal Financial 
Services LLC(XSTM) 612 17.75 594 20.29 18 31.58 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 ExecuVon 
Services, LLC(ETMM) 590 17.11 562 19.19 11 19.30 17 4.08 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 573 16.62 499 17.04 12 21.05 21 5.04 41 89.13 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 248 7.19 240 8.20 1 1.75 7 1.68 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 204 5.92 196 6.69 2 3.51 6 1.44 0 0.00 0 0 0 0 0 0 0 0
New York Stock 
Exchange(NYSE) 149 4.32 0 0.00 2 3.51 147 35.25 0 0.00 0 0 0 0 0 0 0 0
NASDAQ ExecuVon 
Services, LLC(NSDQ) 137 3.97 0 0.00 0 0.00 137 32.85 0 0.00 0 0 0 0 0 0 0 0
Two Sigma SecuriVes, 
LLC(SOHO) 66 1.91 61 2.08 2 3.51 3 0.72 0 0.00 0 0 0 0 0 0 0 0
Cboe EDGX US 
EquiVes 
Exchange(EDGX) 40 1.16 0 0.00 0 0.00 40 9.59 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
National Financial Services(XSTM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details 

Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

G1 Execution Services, LLC (ETMM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

VIRTU Americas, LLC (NITE): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

HRT FINANCIAL LP(HRTF): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Cboe EDGX US Equities Exchange(EDGX) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

NASDAQ Execution Services, LLC(NSDQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Two Sigma Securities, LLC(SOHO): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

New York Stock Exchange(NYSE): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

May 2025

Non-S&P 500 Stocks
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

7,967 100.00 6,814 85.53 276 3.46 852 10.69 25 0.31

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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)

NaVonal Financial 
Services LLC(XSTM) 3,488 29.22 3,305 32.66 183 36.24 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Citadel SecuriVes 
LLC(CDRG) 2,314 19.39 2,156 21.30 77 15.25 66 5.13 15 60.00 0 0 0 0 0 0 0 0
G1 ExecuVon 
Services, LLC(ETMM) 1,721 14.42 1,627 16.08 55 10.89 39 3.03 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 1,681 14.08 1,499 14.81 101 20.00 71 5.52 10 40.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 661 5.54 636 6.28 19 3.76 6 0.47 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 575 4.82 557 5.50 10 1.98 8 0.62 0 0.00 0 0 0 0 0 0 0 0
NASDAQ ExecuVon 
Services, LLC(NSDQ) 425 3.56 0 0.00 1 0.20 424 32.94 0 0.00 0 0 0 0 0 0 0 0
Cboe EDGX US 
EquiVes 
Exchange(EDGX) 414 3.47 0 0.00 0 0.00 414 32.17 0 0.00 0 0 0 0 0 0 0 0
InsVnet 
BlockCross(BLKX) 181 1.52 127 1.25 54 10.69 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Two Sigma SecuriVes, 
LLC(SOHO) 168 1.41 161 1.59 4 0.79 3 0.23 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
National Financial Services(XSTM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details 

Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

G1 Execution Services, LLC (ETMM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

VIRTU Americas, LLC (NITE): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

HRT FINANCIAL LP(HRTF): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Cboe EDGX US Equities Exchange(EDGX) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

NASDAQ Execution Services, LLC(NSDQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Two Sigma Securities, LLC(SOHO): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Instinet BlockCross(BLKX): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

May 2025

Op?on Contracts
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

2,140 100.00 1,317 61.54 92 4.30 728 34.02 3 0.14

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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 SecuriVes 
LLC(CDRG) 652 29.76 407 30.93 30 30.00 215 27.74 0 0.00 0 0 0 0 0 0 0 0
Dash Financial 
Technologies 
LLC(DASH) 593 27.07 338 25.68 25 25.00 230 29.68 0 0.00 0 0 0 0 0 0 0 0
Susquehanna Capital 
Group(SUSQ) 514 23.46 426 32.37 26 26.00 62 8.00 0 0.00 0 0 0 0 0 0 0 0
Wolverine ExecuVon 
Services LLC(WEXX) 316 14.42 70 5.32 10 10.00 236 30.45 0 0.00 0 0 0 0 0 0 0 0
Morgan Stanley & 
Company LLC(MSCO) 78 3.56 45 3.42 4 4.00 29 3.74 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 34 1.55 30 2.28 4 4.00 0 0.00 0 0.00 0 0 0 0 0 0 0 0
InteracVve Brokers 
LLC(IBKR) 4 0.18 0 0.00 1 1.00 3 0.39 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Susquehanna Capital Group (SUSQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Wolverine Execution Services LLC (WEXX): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Dash Financial Technologies LLC (DASH): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Morgan Stanley & Company LLC (MSCO): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Interactive Brokers LLC(IBKR) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

June 2025

S&P 500 Stocks
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

1,889 100.00 1,695 89.73 42 2.22 97 5.13 55 2.91

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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 SecuriVes 
LLC(CDRG) 631 24.82 589 26.78 10 16.39 14 6.17 18 32.73 0 0 0 0 0 0 0 0
NaVonal Financial 
Services LLC(XSTM) 627 24.67 608 27.65 19 31.15 0 0.00 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 402 15.81 349 15.87 11 18.03 10 4.41 32 58.18 0 0 0 0 0 0 0 0
G1 ExecuVon 
Services, LLC(ETMM) 338 13.30 321 14.60 5 8.20 12 5.29 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 219 8.62 203 9.23 9 14.75 7 3.08 0 0.00 0 0 0 0 0 0 0 0
New York Stock 
Exchange(NYSE) 77 3.03 0 0.00 0 0.00 77 33.92 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 75 2.95 71 3.23 2 3.28 2 0.88 0 0.00 0 0 0 0 0 0 0 0
NASDAQ ExecuVon 
Services, LLC(NSDQ) 63 2.48 0 0.00 3 4.92 60 26.43 0 0.00 0 0 0 0 0 0 0 0
UBS SecuriVes, 
LLC(UBSS) 34 1.34 29 1.32 0 0.00 0 0.00 5 9.09 0 0 0 0 0 0 0 0
Cboe EDGX US 
EquiVes 
Exchange(EDGX) 30 1.18 0 0.00 0 0.00 30 13.22 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
National Financial Services(XSTM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details 

Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

G1 Execution Services, LLC (ETMM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

VIRTU Americas, LLC (NITE): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

HRT FINANCIAL LP(HRTF): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Cboe EDGX US Equities Exchange(EDGX) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

NASDAQ Execution Services, LLC(NSDQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

UBS Securities, LLC(UBSS) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

June 2025

Non-S&P 500 Stocks
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

4,813 100.00 3,375 70.12 291 6.05 1,085 22.54 62 1.29

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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)

NaVonal Financial 
Services LLC(XSTM) 2,298 29.86 2,049 37.55 249 40.82 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Citadel SecuriVes 
LLC(CDRG) 1,406 18.27 1,166 21.37 93 15.25 111 7.08 36 58.06 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 887 11.53 732 13.42 68 11.15 69 4.40 18 29.03 0 0 0 0 0 0 0 0
G1 ExecuVon 
Services, LLC(ETMM) 787 10.23 681 12.48 55 9.02 51 3.25 0 0.00 0 0 0 0 0 0 0 0
Cboe EDGX US 
EquiVes 
Exchange(EDGX) 517 6.72 0 0.00 0 0.00 517 32.99 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 511 6.64 459 8.41 36 5.90 16 1.02 0 0.00 0 0 0 0 0 0 0 0
NASDAQ ExecuVon 
Services, LLC(NSDQ) 495 6.43 0 0.00 2 0.33 493 31.46 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 205 2.66 175 3.21 18 2.95 12 0.77 0 0.00 0 0 0 0 0 0 0 0
InsVnet 
BlockCross(BLKX) 194 2.52 113 2.07 81 13.28 0 0.00 0 0.00 0 0 0 0 0 0 0 0
Members 
Exchange(MEMX) 143 1.86 0 0.00 0 0.00 143 9.13 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
National Financial Services(XSTM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details 

Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

G1 Execution Services, LLC (ETMM): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

VIRTU Americas, LLC (NITE): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

HRT FINANCIAL LP(HRTF): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Cboe EDGX US Equities Exchange(EDGX) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

NASDAQ Execution Services, LLC(NSDQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Instinet BlockCross(BLKX): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Members Exchange(MEMX): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.

June 2025

Op?on Contracts
Summary

Total Non-Directed 
Orders

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

Market Orders as % of 
Non-Directed Orders

Total Marketable Limit 
Orders

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

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

Other Orders as % of 
Non-Directed Orders

1,736 100.00 1,022 58.87 84 4.84 622 35.83 8 0.46

Venues

Venue - Non-directed 
Order Flow Non-Directed Orders

Non-Directed 
Orders(%) Market Orders Market Orders(%)

Marketable Limit 
Orders Marketable Limit Orders(%)

Non-Marketable Limit 
Orders

Non-Marketable Limit 
Orders(%) Other 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 SecuriVes 
LLC(CDRG) 590 33.83 370 36.20 27 34.18 193 30.02 0 0.00 0 0 0 0 0 0 0 0
Dash Financial 
Technologies 
LLC(DASH) 407 23.34 207 20.25 15 18.99 185 28.77 0 0.00 0 0 0 0 0 0 0 0
Susquehanna Capital 
Group(SUSQ) 393 22.53 335 32.78 25 31.65 33 5.13 0 0.00 0 0 0 0 0 0 0 0
Wolverine ExecuVon 
Services LLC(WEXX) 280 16.06 56 5.48 5 6.33 219 34.06 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 60 3.44 48 4.70 4 5.06 8 1.24 0 0.00 0 0 0 0 0 0 0 0
Morgan Stanley & 
Company LLC(MSCO) 12 0.69 6 0.59 2 2.53 4 0.62 0 0.00 0 0 0 0 0 0 0 0
InteracVve Brokers 
LLC(IBKR) 2 0.11 0 0.00 1 1.27 1 0.16 0 0.00 0 0 0 0 0 0 0 0
 
Material Aspects:
Citadel Securities LLC (CDRG): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Susquehanna Capital Group (SUSQ): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Wolverine Execution Services LLC (WEXX): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Dash Financial Technologies LLC (DASH): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

Morgan Stanley & Company LLC (MSCO): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.  

JANE STREET CAPITAL, LLC(JNST): 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details. 

Interactive Brokers LLC(IBKR) 
Vanderbilt Securities, LLC routes all trades to their clearing firm, NFS. Vanderbilt Securities, LLC does not receive any payment for order flow, payment from any profit-sharing relationship, transaction fees or any transaction rebates from our clearing firm, National Financial Services. However, National Financial Services may receive such payments. Please refer to their 606 report for additional details.


