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PNC Investments LLC (PNCI) routes all "non-directed orders" to National Financial Services LLC (NFS) pursuant to a fully disclosed clearing agreement. NFS selects the execution venues for these orders on behalf of PNCI. Other than the clearing arrangement with NFS, PNCI does not have any arrangement with the execution venues
listed and does not receive any payment for order flow. The order routing information contained in this report is provided by NFS.

sanuary 2025
S&P 500 Stocks
Summary
: Total it | TotalNon | NonMarketable Other Orders as
LTl b KT [ [ B | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
28077 10000 2234 8987 S0z 179 238 758 pIE) 076
Venues
Non- NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | NetPayment | NetPayment Paid/Received | Net Payment|  Net Payment
Market Marketable Other | paid/Receive for
Order Flow Orders | Ordersise) | MrKtOrers | o ders(oe) Orders Orders() Limit Orders Limit | OterOrders | o ers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(uUSD) | per hundred shares) | Orders(UsD) shares) Limit Orders(USD) shares)
Citadel Securities
uclcoRa) 858 2593 sors| 20 162 2500 ass 875 3| sizs o o o o o o o
1 Execution Services,
uctervm) 5435 1591 soss|  1em 2 10 w 570 ol o0 o o o o o o o
Jane Street Capital,
st s 1563 aon| s 101 1559 266 70 of ow o o o o o o o
VIRTU Americas,
ueinite) 5,190 152 agss| 1o 8 1250 m a8 6| a0z o o o o o o o
National Financial
LeixsTy 2749 805 25609 4 10 2160 o 000 of ow o o o o o o o
New York Stock
1963 575 o 000 16 247 1007 s ol o0 o o o o o o o
NASDAQ Execution
a) 192 s62 o 000 20 163 80| 3343 of ow o 3 o o o o o
HRT FINANCIAL LPIHRTF) 1314 385 1207 a3 2 340 8 150 ol o0 o o o o o o o
“Two Sigma Securities,
ucisoHo) 791 232 738 267 s 123 a oz 1 ow 3 3 o 3 o 3 o
Choe EDGX US Equi
m on o 000 o 000 w 26 ol o0 o o o o o o o
sanuary 2025
Non-S&P 500
Stocks
Summary
: Total it | TotalNon | NonMarketable Other Orders as
TowlNonDirected | orders as % | "% MAC!| a5 of Non- | Marketable |orders as of of | ToRIOMer | st of Non-
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
6160|1000 32006 8853 B 178 3091 852 315 087
Venues
Non- NetPayment|  Net Payment NetPayment | NetPayment Paid/Received | Net Payment y Net Payment
Market Marketable Other | paid/Receive for
Order Flow Orders | Orders(se) | MrKtOrers | o ders(oe) Orders Orders() Limit Orders Limit | OtMerOrders | o ers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(USD) shares)
Citadel Securities
ucicore) 1163 265 10258 2635 208 2051 s21 577 10| srae 3 3 o o o 3 o
nal Fina
Services LCIXSTM) 2207 1 so1a| 177 533 28 o 000 ol o0 o o o o o o o
1 Execution Services,
uciemm) 6817 1383 sasa| 1661 a8 a6 255 282 of ow o o o o o o o
Jane Street Capita,
uconsn 6e38 e 626s| 1610 1w 1108 251 299 ol o0 o o o o o o o
VIRTU Americas,
ucie) 6ass 131 sso1  1sa0 a azs 228 278 20| 310 o o o o o o o
'NASDAQ Execution
i DQ) 3,009 6.11 [} 0.00 35 345 2,974 3291 [} 0.00 [} 0 [ [} ] [} (1]
New York Stock
2220 as1 o 000 2 197 2200 a3 of ow o 3 o o o o o
HRT FINANCIAL LP(HRTF) 1684 342 1.602 412 31 3.06 51 0.56 [} 0.00 [} [} (] [} (] [} (]
“Two Sigma Securities,
uclsono) 1018 207 a6z 248 15 18 £l a1 sl oss 3 3 o 3 o 3 o o
NYSE ArcalARCA) 978 108 o 000 2 27 95| 1057 o o0 o o o o o o o
sanuary 2025
Option Contracts
Summary
: Total TotalNon- | Non-Marketable Other Orders as
Ll o LT i P K | ot omer | O
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
177l 10000 a1 s1a1 12 678 & 3785 7 355
Venues
NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | NetPayment | NetPayment Paid/Received | Net Payment|  Net Payment
Market Marketable Other | paid/Receive for
Order Flow Orders | Orders(se) | MrKtOrers | o ders(oe) Orders Orders(%) Limit Orders Limit | OtMerOrders | o ers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(USD) shares)
Citadel Securities
ucicore) ss 303 3| e 3 133 vl ner 2| s o I3 o o o o o o
Dash Financial
Technologies LLC(DASH)
s2 873 u| e 4 anas | an 2| aso0 o 3 o o o o o o
Wolverine Execution
Services LLCIWEXX) 5 1934 3 a3 13 000 0| a0se 2| as00 o o o o o o o o
‘Susquehanna Capital
Grouplsusa) 2 1436 23| asse 1 1 1 135 1 1 o 3 o 3 o o o o
Morgan Stanley &
Company L1c(MSCO) 3 718 2 278 ) 1 4 sa1 i wse o o o o o o o o
S&P 500 Stocks
Summary
: Total TotalNon- | Non-Marketable Other Orders as
LTl b KT [ [ B | ot omer | T2
rders. of All Orders " Directed Orders | Limit Orders| Directed Orders Orders "
33565] 10000 20908 72 6 157 1064 33 3% 097
Venues
Non- NetPayment|  Net Payment NetPayment | NetPayment Paid/Received | NetPayment | NetPayment Paid/Received | Net Payment|  Net Payment
Market Marketable Other | paid/Receive for
Order Flow Orders | Orders(se) | MrKtOreS | o ders(oe) Orders Orders() Limit Orders Limit | OtMerOrders | o ers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(uUSD) | per hundred shares) | Orders(UsD) shares) Limit Orders(USD) shares)
G1 Execution Services,
LLCIETMM). 5,692 19.68 5,265 23.04 103 175 324 6.16 0 0.00 0 0 0 0 o 0 o o
Citadel e
Lcieoral se 1943 sas| o3 8 151 320 608 so| a3 o o o o o o o o
VIRTU Americas,
uane) s362 1853 ags2| 2 a1 154 22 555 7| ssas o 3 o o o o o o
Jane street Capita,
ueusn 3085 1135 s0ss| 133 6 103 169 s ol o0 o o o o o o o o
National Financial
LeixsT) 2391 826 2261 90 130 20 o 000 of ow o o o o o o o o
New York Stock
1873 647 o 000 2 39 10| 355 ol o0 o o o o o o o o
NASDAQ Execution
a) 1868 645 o 000 a1 70 17| of ow o o o o o o o o
HRT FINANCIAL LPIHRTF) 1007 a3 1172 513 2 36 s 103 o o0 o o o o o o o o
“Two Sigma Securities,
ucisoHo) 1108 183 1033 as2 2 37 s1 097 2| ow o o o o o o o o
Choe EDGX US Equi
22 091 o 000 o 00 22 498 ol o0 o o o o o o o o




Non-S&P 500

Stocks
Summary
i Total Total Non- Non-Marketable Other Orders as.
TorlNonDirected | ordersas% | '3 heor™"| as% of Non- | Marketable |orders as % of imit Limi of | TR O | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
0266] 10000 26183 8651 667 220 3078 017 33 in
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment| Net Payment
i i i Market Limit Limit Marketable Other | Paid/Receive i i i it imif i it for Limit i i i it
Order Flow Orders | Orders(%) | "™ O™ | orgerst) Orders Orders(%) Limit Orders Limit | O" ™" | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(uso) shares)
Citadel Securities
Lcieoral 7100 1692 68| 1067 166 1607 6 s 0| 5206 o o o o o o o
National Financial
6350 1654 6s08| 2035 2 311 o 000 of ow 3 3 o o o o o
1 Execution Services,
LLCIETMM) 6,880 1637 6374 19.63 125 12.10 381 4.65 [} 0.00 [} [} ] [} ] [} (]
VIRTU Americas,
uaine) 6753 1607 65| 1803 135 1307 326 398 17| anas 3 3 o o o o o
Jane street Capita,
LLCUNSTY 4,273 1017 3,959 12.19 105 10.16 209 255 [} 0.00 0 [} ] [} ] [} (]
'NASDAQ Execution
Licinsba) 2,505 596 3 000 2 202 280 3020 of om o 3 o o o o o
New York Stock
201 a7 o 000 2 201 oma|  aam ol o0 o o o o o o o
HRr LpiRTe) 1408 356 1380 a2 b 252 s 107 of om o o o o o o o
Two Sigma Securities,
Licisoto) 1305 320 1269 301 2 2 51 062 ol o0 o o o o o o o
(Cboe EDGX US Equities
2 207 I3 000 o 000 sn2|  10ss o ow o 3 o 3 o o o
Option Contracts
Summary
i Total i Total Non- Non-Marketable Other Orders as.
TorlRonDirected | ordersas% | /a1 or<" | a5% of Non- | Marketable |orders as % o it i of | TR O | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
152l 10000 7 513 ) 855 5 3681 s E¥T)
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment| Net Payment
i i i Market. Limit Limit Marketable Other | Paid/Receive i i i it imif i it for Limit i i i it
Order Flow Orders | Orders(%) | "™ O™ | orderst) Orders Orders(%) Limit Orders Limit | O" "' | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(usD) shares)
Citadel Securities
ucteore) 55 3459 2| ws s 1615 1] e 2| 000 o o o o o o o
Dash Financial
Technologies LLC(DASH) 52 3270 24 30.77 4 3077 24 38.10 [} 0.00 [} 0 (1] [} [ 0 (]
‘Susquehanna Capital
Grouplsusa) u 1509 1] a3 2 1538 1 159 2| 000 o 3 o o o o o
Wolverine Execution
rices LLC(WEXX) 20 1258 3 3.85 ] 0.00 16 25.40 1 20.00 [} [} (] 0 [ [} (]
Morgan Stanley &
Company LLCIMSCO) s o 3 ass 1 769 a 635 o ow o 3 o 3 o 3 o
March 2025
S&P 500 Stocks
Summary
i Total Total Non- Non-Marketable Other Orders as.
TorlNonDirected | ordersas% | '3 heor™"| as% of Non- | Marketable |orders as % of imit Limi of | TR O | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
35a%0] 10000 220 8989 01 157 166 7221 pTy 083
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment| Net Payment
i i i Market Limit Limit Marketable Other | Paid/Receive i i i it imif i it for Limit i i i it
Order Flow Orders | Orders(%) | "™ O™ | orderst) Orders Orders(%) Limit Orders Limit | O"O""S | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(usD) shares)
Citadel Securities
ucteore) 2027 2 6aes| 261 @ 1700 366 666 100|  sie6 o o o o o o o
G1 Execution Services,
sou 1911 ssa2| a1 & 1277 07 ss8 of om o 3 o o o I3 o
VIRTU Americas,
ucie) s.668 1832 si| 10 2 17 300 56 oa| aass o o o o o o o
Jane Street Capital,
uconsn) 2821 s ama|  10ss s2 1022 155 282 of om o 3 o o o I3 o
NationalFina
(XSTM). 2,245 725 2,130 8.61 115 2259 (] 0.00 [} 0.00 0 0 ] [} ] [} (]
'NASDAQ Execution
DQ) 1,959 633 0 0.00 a1 8.06 1,918 34.88 0 0.00 0 0 o 0 o 0 o
New York Stock
1953 631 o 000 2 FEN 1om| 31 ol o0 o o o o o o o
HRT FINANCIAL LP(HRTF)
Lsas 99 1459 550 z 530 s 107 of om o o o o o 3 o
Two Sigma Securties,
Lcisomol 1 s 1095 a3 13 255 6 1 o oss o o o o o o o
(Cboe EDGX US Equities
2 09 I3 000 o 000 ) s31 o ow o 3 o 3 o o o
March 2025
Non-S&P 500
Stocks
Summary
i Total Total Non- Non-Marketable Other Orders as.
TorlNonirected | ordersas% | '3 heor™"| “as% of Non- | Marketable |orders as % of it Limi of | TR O | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
32622] 10000 28650 7] 708 216 3.0 947 78 055
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment| Net Payment
i i i Market. Limit Limit Marketable Other | Paid/Receive i i i it Limit i it for Limit i i i it
Order Flow Orders | Orders(%) | "™ O™ | orgerst) Orders Orders (%) Limit Orders Limit | O" "' | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(usD) shares)

Citadel Securities.
LLCICDRG) 8719 19.70 7,984 2276 177 15.00 465 5.95 93] 5225 o o o o o o o

G1 Execution Services,

7,459 1685 6,941 1979 151 12.80 367 469 o 000 o o o o o o o
National Financial

ices LLCXSTM) 7472 1621 6731 19.19 441 37.37 o 000 o 000 o o o o o o o
VIRTU Americas,

LLCINITE) 7,022 15.87 6,471 1845 123 1042 354 453 7al  ars7 o o o o o o o

Jane Street Capital,
LLCUNST) 3,637 822 3,386 9.65 72 6.10 179 229 o 000 o o o o o o o

HRT FINANCIAL LP(HRTF)

2042 461 1,896 541 a7 398 % 127 o 000 o o o o o o o
New York Stock
2,022 457 o 0.00 39 331 1,983 2535 o 000 o o o o o o o
NASDAQ Execution

1,986 a.49 o 000 29 246 1,957 25.02 o 000 o o o o o o o

Two Sigma Securities,
LLC(SOHO) 1,490 337 1,400 399 2 178 68 087 1 056 o o o o o o o
E ArcalARCA) 967 219 o 000 26 2.20 941 12,03 o 000 o o o o o o o




March 2025

Option Contracts
Summarv

i Total Total Non- Non-Marketable Other Orders as.
ToralNonDirected | orders as% | a1 e " | “as% of Non- | Marketable |orders it Limi of | TR Ot | 4 of Non-
of All Orders Directed Orders | Limit Orders| Directed Orders Orders i i
1wl 10000 ) 3088 I 976 5 s ry 325
Venues
Non- Net Payment Net Payment Net Payment Net Payment Paid/Received Net Payment Net Payment Paid/Received | Net Payment| Net Payment
i i i Market i Limit Marketable Other | Paid/Receive i i i it Limit i for i i i i it
Order Flow Orders | Orders(%) | "™ O™ | orgerst) Orders Orders (%) Limit Orders Limit | O"O""S | orers(s) | d for Market | Market Orders(cents | Marketable Limit dfor Other
Orders() Orders(usD) | per hundred shares) |  Orders(usD) shares) Limit Orders(uso) shares)
Citadel Securities
ucteore) P s1rs 2| s 2 1667 1| sem ol o0 o o o o o o o
Dash Financial

Technologies LLC(DASH) 32 25.40 7 14.29 4 3333 20 3279 1 25.00 [} 0 (1] [} [ 0 (]

Wolverine Execution
LC(WEXX) 25 19.84 2 4.08 1 833 20 3279 2 50.00 0 0 o 0 0 0 0

Susquehanna Capital
Groulsusa) 2 1667 13l oes3 4 33 3 192 1 as00 o o o o o o o

Morgan Stanley &

Company LLCIMSCO) s 37 3 612 1 833 1 164 of om o 3 o 3 o 3 o

Jane Street Capita,
ucons s 238 2 208 o 000 1 160 ol o0 o o o o o o o




