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4th Quarter, 2025

October 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

2,783 100.00 2,424 87.10 59 2.12 141 5.07 159 5.71

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)

National Financial 
Services LLC(XSTM) 1,010 26.08 961 28.97 49 45.79 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 673 17.38 648 19.54 11 10.28 14 4.86 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities 
LLC(CDRG) 530 13.69 434 13.08 8 7.48 18 6.25 70 43.75 0 0 0 0 0 0 0 0
G1 Execution 
Services, LLC(ETMM) 504 13.02 482 14.53 13 12.15 9 3.13 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 409 10.56 290 8.74 14 13.08 20 6.94 85 53.13 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 255 6.59 245 7.39 6 5.61 4 1.39 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, 
LLC(UBSS) 151 3.90 142 4.28 3 2.80 3 1.04 3 1.88 0 0 0 0 0 0 0 0
New York Stock 
Exchange(NYSE) 130 3.36 0 0.00 1 0.93 129 44.79 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, 
LLC(SOHO) 107 2.76 100 3.01 2 1.87 3 1.04 2 1.25 0 0 0 0 0 0 0 0
NASDAQ Stock 
Market(NSDQ) 46 1.19 0 0.00 0 0.00 46 15.97 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.  

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 

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. 

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. 

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. 

NASDAQ Stock Market(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. 

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. 

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.

October 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

9,237 100.00 7,840 84.88 373 4.04 945 10.23 79 0.86

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)

National Financial 
Services LLC(XSTM) 5,171 34.45 4,797 37.78 374 48.38 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 2,341 15.60 2,202 17.34 88 11.38 51 3.49 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities 
LLC(CDRG) 1,706 11.37 1,520 11.97 77 9.96 65 4.45 44 55.70 0 0 0 0 0 0 0 0
G1 Execution 
Services, LLC(ETMM) 1,532 10.21 1,447 11.40 42 5.43 43 2.95 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 1,150 7.66 1,004 7.91 63 8.15 51 3.49 32 40.51 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 705 4.70 652 5.14 36 4.66 17 1.16 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, 
LLC(UBSS) 434 2.89 407 3.21 16 2.07 8 0.55 3 3.80 0 0 0 0 0 0 0 0
Two Sigma Securities, 
LLC(SOHO) 430 2.87 398 3.13 22 2.85 10 0.68 0 0.00 0 0 0 0 0 0 0 0
NASDAQ Stock 
Market(NSDQ) 428 2.85 0 0.00 0 0.00 428 29.32 0 0.00 0 0 0 0 0 0 0 0
Cboe EDGX US 
Equities 
Exchange(EDGX) 282 1.88 0 0.00 0 0.00 282 19.32 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.  

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 

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. 

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. 

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. 

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. 

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. 

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.

October 2025

Option 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

2,215 100.00 1,315 59.37 136 6.14 751 33.91 13 0.59

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 Securities 
LLC(CDRG) 768 33.46 421 32.02 36 25.35 301 36.48 10 76.92 0 0 0 0 0 0 0 0
GLOBAL EXECUTION 
BROKERS, LP(GEBB) 529 23.05 408 31.03 38 26.76 82 9.94 1 7.69 0 0 0 0 0 0 0 0
Dash Financial 
Technologies 
LLC(DASH) 455 19.83 235 17.87 35 24.65 183 22.18 2 15.38 0 0 0 0 0 0 0 0
Wolverine Execution 
Services LLC(WEXX) 311 13.55 67 5.10 17 11.97 227 27.52 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 232 10.11 184 13.99 16 11.27 32 3.88 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.  

Global Execution Brokers, LP(GEBB): 
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.  

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.

November 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

2,017 100.00 1,814 89.94 24 1.19 89 4.41 90 4.46

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)

National Financial 
Services LLC(XSTM) 850 29.46 826 32.13 24 54.55 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution 
Services, LLC(ETMM) 393 13.62 384 14.94 3 6.82 6 3.33 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 386 13.38 376 14.62 4 9.09 6 3.33 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities 
LLC(CDRG) 350 12.13 302 11.75 7 15.91 5 2.78 36 40.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 299 10.36 235 9.14 4 9.09 10 5.56 50 55.56 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 217 7.52 214 8.32 0 0.00 3 1.67 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, 
LLC(UBSS) 125 4.33 117 4.55 2 4.55 3 1.67 3 3.33 0 0 0 0 0 0 0 0
Two Sigma Securities, 
LLC(SOHO) 99 3.43 97 3.77 0 0.00 1 0.56 1 1.11 0 0 0 0 0 0 0 0
NASDAQ Stock 
Market(NSDQ) 61 2.11 0 0.00 0 0.00 61 33.89 0 0.00 0 0 0 0 0 0 0 0
New York Stock 
Exchange(NYSE) 44 1.53 0 0.00 0 0.00 44 24.44 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.  

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 

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. 

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. 

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. 

NASDAQ Stock Market(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. 

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. 

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.

November 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

5,661 100.00 4,204 74.26 291 5.14 921 16.27 245 4.33

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)

National Financial 
Services LLC(XSTM) 4,118 41.02 3,801 48.07 317 49.38 0 0.00 0 0.00 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 1,072 10.68 982 12.42 45 7.01 45 3.62 0 0.00 0 0 0 0 0 0 0 0
G1 Execution 
Services, LLC(ETMM) 1,020 10.16 922 11.66 66 10.28 32 2.57 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities 
LLC(CDRG) 862 8.59 678 8.57 49 7.63 52 4.18 83 33.88 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 750 7.47 475 6.01 61 9.50 54 4.34 160 65.31 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 472 4.70 435 5.50 22 3.43 15 1.21 0 0.00 0 0 0 0 0 0 0 0
NASDAQ Stock 
Market(NSDQ) 407 4.05 0 0.00 4 0.62 403 32.40 0 0.00 0 0 0 0 0 0 0 0
Cboe EDGX US 
Equities 
Exchange(EDGX) 314 3.13 0 0.00 0 0.00 314 25.24 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, 
LLC(UBSS) 287 2.86 267 3.38 12 1.87 6 0.48 2 0.82 0 0 0 0 0 0 0 0
Two Sigma Securities, 
LLC(SOHO) 235 2.34 209 2.64 20 3.12 6 0.48 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.  

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 

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. 

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. 

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. 

NASDAQ Stock Market(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. 

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. 

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.

November 2025

Option 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

1,563 100.00 895 57.26 67 4.29 590 37.75 11 0.70

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 Securities 
LLC(CDRG) 615 35.90 312 33.62 38 50.67 261 37.34 4 36.36 0 0 0 0 0 0 0 0
Dash Financial 
Technologies 
LLC(DASH) 372 21.72 220 23.71 15 20.00 132 18.88 5 45.45 0 0 0 0 0 0 0 0
GLOBAL EXECUTION 
BROKERS, LP(GEBB) 277 16.17 213 22.95 13 17.33 51 7.30 0 0.00 0 0 0 0 0 0 0 0
Wolverine Execution 
Services LLC(WEXX) 227 13.25 45 4.85 1 1.33 180 25.75 1 9.09 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 221 12.90 137 14.76 8 10.67 75 10.73 1 9.09 0 0 0 0 0 0 0 0
Interactive Brokers 
LLC(IBKR) 1 0.06 1 0.11 0 0.00 0 0.00 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.  

Global Execution Brokers, LP(GEBB): 
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.  

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.

December 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

2,846 100.00 2,716 95.43 21 0.74 94 3.30 15 0.53

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)

National Financial 
Services LLC(XSTM) 1,100 27.36 1,090 29.37 10 32.26 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution 
Services, LLC(ETMM) 556 13.83 540 14.55 5 16.13 11 4.17 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 492 12.24 472 12.72 3 9.68 9 3.41 8 53.33 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 484 12.04 472 12.72 6 19.35 6 2.27 0 0.00 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 430 10.69 421 11.34 2 6.45 7 2.65 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities 
LLC(CDRG) 415 10.32 402 10.83 3 9.68 3 1.14 7 46.67 0 0 0 0 0 0 0 0
UBS Securities, 
LLC(UBSS) 146 3.63 140 3.77 2 6.45 4 1.52 0 0.00 0 0 0 0 0 0 0 0
Two Sigma Securities, 
LLC(SOHO) 118 2.93 117 3.15 0 0.00 1 0.38 0 0.00 0 0 0 0 0 0 0 0
NASDAQ Stock 
Market(NSDQ) 101 2.51 0 0.00 0 0.00 101 38.26 0 0.00 0 0 0 0 0 0 0 0
New York Stock 
Exchange(NYSE) 90 2.24 0 0.00 0 0.00 90 34.09 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.  

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 

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. 

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. 

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. 

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. 

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. 

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. 

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.

December 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

5,150 100.00 4,048 78.60 362 7.03 709 13.77 31 0.60

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)

National Financial 
Services LLC(XSTM) 4,081 42.72 3,656 48.02 425 52.08 0 0.00 0 0.00 0 0 0 0 0 0 0 0
G1 Execution 
Services, LLC(ETMM) 981 10.27 870 11.43 77 9.44 34 3.11 0 0.00 0 0 0 0 0 0 0 0
VIRTU Americas, 
LLC(NITE) 886 9.28 763 10.02 67 8.21 42 3.85 14 45.16 0 0 0 0 0 0 0 0
HRT FINANCIAL 
LP(HRTF) 732 7.66 667 8.76 52 6.37 13 1.19 0 0.00 0 0 0 0 0 0 0 0
Citadel Securities 
LLC(CDRG) 700 7.33 608 7.99 51 6.25 26 2.38 15 48.39 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 605 6.33 532 6.99 56 6.86 17 1.56 0 0.00 0 0 0 0 0 0 0 0
NASDAQ Stock 
Market(NSDQ) 350 3.66 0 0.00 3 0.37 347 31.78 0 0.00 0 0 0 0 0 0 0 0
UBS Securities, 
LLC(UBSS) 255 2.67 223 2.93 21 2.57 9 0.82 2 6.45 0 0 0 0 0 0 0 0
Cboe EDGX US 
Equities 
Exchange(EDGX) 219 2.29 0 0.00 0 0.00 219 20.05 0 0.00 0 0 0 0 0 0 0 0
Members 
Exchange(MEMX) 185 1.94 0 0.00 0 0.00 185 16.94 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.  

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 

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. 

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. 

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. 

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. 

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. 

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. 

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.

December 2025

Option 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

1,429 100.00 834 58.36 55 3.85 521 36.46 19 1.33

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 Securities 
LLC(CDRG) 554 36.02 304 36.49 17 33.33 229 36.06 4 21.05 0 0 0 0 0 0 0 0
Dash Financial 
Technologies 
LLC(DASH) 282 18.34 159 19.09 11 21.57 109 17.17 3 15.79 0 0 0 0 0 0 0 0
Jane Street Capital, 
LLC(JNST) 258 16.78 164 19.69 11 21.57 83 13.07 0 0.00 0 0 0 0 0 0 0 0
Wolverine Execution 
Services LLC(WEXX) 229 14.89 31 3.72 3 5.88 185 29.13 10 52.63 0 0 0 0 0 0 0 0
GLOBAL EXECUTION 
BROKERS, LP(GEBB) 213 13.85 175 21.01 9 17.65 29 4.57 0 0.00 0 0 0 0 0 0 0 0
Interactive Brokers 
LLC(IBKR) 2 0.13 0 0.00 0 0.00 0 0.00 2 10.53 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.  

Global Execution Brokers, LP(GEBB): 
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.  

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.


