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4th Quarter, 2025
PNC Investments LLC (PNCI)routes all "non directed orders” to National Financial Services LLC (NFS) pursuanttoa L . NF for behalf of PNCI. Other than the clearing arrangement with NFS, PNCI does not have with the tisted
oes not receive any payment for order flow. The order routing information contained in this report s provided by NFS.
October 2025
S&P 500 Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
TotalNon-Directed | ordersas % | 2/ ag sof Non- | Marketable of | TOLONeT | st of Non-
rders Draersase | orders e rders.
28,922 10000] 2028 89,98 367 127 225 778 2% 102
Venues
on- NetPayment|  NetPayment | NetPayment | NetPayment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment|  Net Payment
MarketOrders | Market Marketable [ o | Other | paid/Receive Limit
Order Flow Orders | Orders() Orders(%) Orders Orders(%) Limit Orders Limit Orders(%) | dfor Market | Market Orders(cents | Marketable Limit dfor Other
Orders(%) Orders(UsD) | per hundred shares) | Orders(usD) shares) Limit Orders(USD) shares)
HRT FINANCIAL LPIRTF) 7658 202 7a71| a0 & 1703 a5 613 o oo 0 0 o o 3 0 o
Citadel Securities
uc(cora 566 15.16 ages| 1695 s 1181 31 545 | s 0 0 o o 0 0 o
61 Execution Services,
5068 1405 ar| 142 62 1220 273 424 2| oss 0 0 o o 0 0 o
VIRTU Americas,
uce) 3750 1041 sase| 1175 a2 827 207 321 118] 3086 0 0 o o 0 o o
National Financial
ices LLCIXSTM) 3230 896, 30| 07 1w 297 0 000 o o 0 0 o o 0 0 o
Jane Street Capital,
ucpnsT) 263 781 2488 863 2 413 126 195 o o o 0 o o 0 0 o
New York Stock
2530 702, o 000 2 413 2500] s o o 0 0 o o 0 o o
NASDAQ Stock
213 591 o 000 a 866 2000 w1 o o o 0 o o o o o
UBS Securities,
uciusss) 1537 426 1488 503 190 74 & 102 4 13 o o o o 3 o o
Two Sigma Securites,
LicisoHo) 1,350 374 439) 2 236 7 112 2| oss 0 0 o o o o o
October 2025
Non-S&P 500
Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
TotalonDirected | ordersas% |51 1or | a5 5 of Non- | Marketable |Orders as % of i of | T o | s of Non-
of AllOrders Orders
a0959] 10000 38081 88,00 815 199] 3430 837 33 155)
Venues
Non- NetPayment|  NetPayment | NetPayment | NetPayment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment|  Net Payment
Market Marketable Other | paid/Receive for Limit
Order Flow Orders | Orders() | MOKEtOrders | o iersioe) Orders Orders(%) Limit Orders Limit | OterOTders | o sers() | dfor Market | Market Orders(cents | Marketable Limit dfor Other
Orders(x) Orders(UsD) | per hundred shares) |  Orders(usD) shares) Limit Orders{UsD) shares)
National Fina
Services LLCISTM) 1328 2169 12562| 2598 s6s| 3928 o 000 of  om o 0 o o o o o
HRT FINANCIAL LP(HRTF)|
10821 1788 16| 2100 193 1330 52 457 o om 0 0 o 0 0 0 o
Citadel Securities
uc(core) 2750 128 676 10 17 1020 a7 89 32| 5710 0 0 o 3 3 0 o
61 Execution Services,
) 7008 172 esa| 1376 152 916 308 300 5| om 0 3 o 0 3 0 o
VIRTU Americas,
uciTE) s227 863 4570 956 o 504 P2 219 20| o0 0 3 o o 3 0 o
Jane Street Capital,
LcunsT) 3685 02 saz 708 & 465 157 155 o oo 0 0 o 0 3 0 0
NASDAQ Stock
3487 576, o 000 Y 340 3438 3403 o oo 0 0 o o 0 0 o
New York Stock
2630 467 o 000 2% 180 2804 2775 o om0 0 0 o o 0 0 o
UBS Securities,
uc(usss) 2085 338 1,892 391 4 285 % 098 1| 208 0 3 o o 3 0 o
Two Sigma Securites,
) 1816 300 1711 354 30 208 7n 070 4 om 0 0 o o 0 0 o
October 2025
Option Contracts
Summary
Total TotalNon- | Non-Marketable Other Orders as
TotalNonDirected | ordersas % | '3/ as s of Non- | Marketable of | To@LOMeT | st of Non-
rders Draersase | orders e rders.
o7 10000 566 37.08 115 1206 s01 5076 1 010
Venues
on- NetPayment|  NetPayment | NetPayment | NetPayment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment|  Net Payment
MarketOrders | Market Marketale [ | Other | paid/Receive Limit
Order Flow Orders | Orders(%) Orders(%) Orders Orders() Limit Orders Limit Orders(%) | d for Market | Market Orders(cents | Marketable Limit i dfor Other
Orders(%) Orders(UsD) | per hunred shares) | Orders(usD) shares) Limit Orders(USD) shares)
Citadel Securities
LLC(CORG) 320 .97 10| 354 4 3186 16| 3120 o o 0 0 o o 3 0 o
Dash Financial
Technologies LLCIDASH)
218 2184 7| o108 2 1654 19| 2sm0 o oo 0 3 o 3 3 0 o
Wolverine Execution
Services LLCWEXN) 200 2008 2 sa1 13 1024 7] s o oo 0 3 o 0 3 0 o
‘GLOBAL EXECUTION
BROKERS, LP(GEBE) 103 93 w|  me ¥ 2018 a 950 1| 10000 0 3 o o 3 0 o
Jane Street Capital,
ucynsT) s 581 s 045 13 1024 10 200 of oo 0 3 o 0 3 0 o




November 2025

S&P 500 Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
TotalNonDIrected | ordersas 5 | '3/ | a5 % of Non- | Marketabl [Orders a % o of | To@LOMer | 5t of Non-
rders Ao | orders " Pl rders
25,725 100,00 259 90.41 21 125 1900 789 245 095
Venues
NetPayment|  Net Payment Net Payment | Net Payment Paid/Received |  Net Payment | Net Payment Paid/Received | Net Payment|  Net Payment
MarketOrders | _Maret Marketable [ o | Other | paid/Receive for Uit
Order Flow Orders | Orders(%) | M€t OT®" | ordersse) Orders Orders(%) Limit Orders Limit ST OTers | Orders(%) | dfor Market | Market Orders(cents | Marketable Limit Orders(s hundred | dfor Other | Other Orders{cents
Orders(’) Orders(UsD) | per hundred shares) |~ Orders(UsD) shares) Limit Orders(UsD) shares)
61 Execution Services,
uc(Ermm) 5676 1831 5332 2089 64 15 280 583 o 000 0 o o o o o o o
HRT FINANCIAL LP(HRTF) 55840 18.19 5208 2076 62 141 280 583 o 000 0 o o o o 0 o o
Citadel Securities.
Lic(CDRG) 4386 115 3917 1535 7 109 307 640 14| 4553 0 o o o o o o o
VIRTU Americas,
uCNTE) 2016 940 2,623 1028 2 54 140 310 10|  asom o o o o o o o o
Jane street Capital,
uctinsT 2818 .00 2636 1033 30 68 152 317 o 000 o o o o o o o o
National Financial
LicxsTV) 2658 857 2,549 999 100 247 o 0.00 o 000 o o o o o o o o
New York stock
1748 564 o 0.00 17 39 1781 36.06 o 000 o o o o o o o o
UBS securities,
BSS) 1781 558 1611 631 2 64 87 181 5. 204 o o o o o o o o
NASDAQ Stock
1497 483 o 0.00 e o8 1450 3020 o 000 0 o o o o 0 o o
Two Sigma Securities,
uc(s0HO) 1448 267 1,351 529 12 27 7 165 6 245 0 o o o o o o o
November 2025
Non-S&P 500
Stacks
Summary
Total TotalNon- | Non-Marketable Other Orders as
TotalNonDirected | ordersas % | '3/ ag sof Non- | Marketable of | TR0 | st of Non-
rders of Al Odors | Orders Pl rders
32,232 100.00 29,173 051 581 180 2130 661 348 108
Venues
on- NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | Net Payment | Net Payment Paid/Received |Net Payment|  Net Payment
Market Orders | Market Marketable | | other |Ppaid/Receive Limit
Order Flow Orders | Orders(%) Orders(%) Orders Orders(%) Limit Orders Limit Orders(’) | d for Market | Market Orders(cents | Marketable Limit dfor Other.
Orders(’) Orders(usD) | per hundred shares) | ~ Orders(UsD) shares) Limit Orders(usD) shares)
9,813 2157 9,427 24.58 386 3799 o o o 000 o o o o o o o o
HRT FINANCIAL LP(HRTF) 7.004 1539 65640 1731 117 1152 247 427 o 000 o o o o o o o o
61 Execution Services,
uc(Ermm) 6828 1501 6519 17.00 100 o84 200 362 o 000 o o o o o o o o
Citadel Securities.
Lic(cDRG) 5489 1206 4901 1278 106 10.43 294 500 88| 5402 0 o o o o o o o
VIRTU Americas,
ucNTE) 3626 797 3,200 850 63 620 13 196 151] 4330 o o o o o o o o
Jane street Capita,
uctinsT) 3,408 758 3278 855 56 551 14 197 o 000 0 o o o o 0 o o
UBS securities,
uc(usss) 211 454 2,001 522 ) 423 62 107 5 144 0 o o o o o o o
Two Sigma Securities,
uc(soH) 1825 401 174 455 2 285 a8 083 4 115 0 o o o o o o o
New York stock
1808 397 o 0.00 16 157 1702 3100 o 000 o o o o o o o o
NASDAQ Stock
1745 384 o 0.00 2 256 1710 2074 o 000 o o o o o o o o
November 2025
Option Contracts
Summary
Total TotalNon- | Non-Marketable Other Orders as
TotalonDrected | ordersass |01 127" | a5 of Non- | Marketable |Orders as % o Towtomer | % of Non-
of All Orders l i Orders
261 100,00 206 7331 9 320 66 23.49 ) 0.00
Venues
Non- NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment|  Net Payment
o Market Marketable | oo Other | Paid/Receive for Uit
Order Flow Orders | Orders(%) | MO | orderss) Orders Orders(%) Limit Orders Limit ST OTerS | Orders(%) | dfor Market | Market Orders(cents | Marketable Limit dfor Other
Orders(’) Orders(USD) | per hundred shares) |~ Orders(USD) shares) Limit Orders(USD) shares)
Citadel Securities
LLC(CDRG) 100 3733 b 7.8 7 5833 2 3288 o 000 o o o o o o o o
Dash Financial
Technologles LLC(DASH)
63 2158 48 2222 2 1667 15 2055 o 0.00 o o o o o o o o
‘GLOBAL EXECUTION
BROKERS, LP(GEBB) 54 18.49 o7 271 1 833 6 822 o 0.00 o o o o 0 0 0 0
Jane Street Captal,
ucNST) 38 18.01 20 1401 1 833 8 1096 o 000 o o o o o o o o
Wolverine Execution
Services LLC(WEXX) 2 959 7 338 1 833 20 27.40 o 000 o o o o o o o o
December 2025
S&P 500 Stocks
Summary
Total Total Non- | Non-Marketable Other Orders as
TotalonDirected | ordersas | 121" | a5 of Non- | Marketable |Orders as % of of | TR oMmer | s of Non-
of All Orders Orders
25,198 100,00 23,034 o1 278 110 1748 694 138 055
Venues
Non- NetPayment|  Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment|  Net Payment
— Market Marketable | oo Other | Paid/Receive for Uit
Order Flow Orders | Orders(%) | M2KELOME™S | o gers(s) Orders Orders(%) Limit Orders Limit 'er OTderS | Orders(%) | dfor Market | Market Orders(cents | Marketable Limit rders| hundred | dfor Other | Other Orders{cents
Orders(’) Orders(UsD) | per hundred shares) | ~ Orders(USD) shares) Limit Orders(USD) shares)
G1 Execution Services,
LC(ETMM) 5273 1679 5001 1972 a1 1090 231 418 o 000 0 o o o o o o o
HRT FNANCIAL LPHTF) 4477 1426 4212 1561 52 1383 213 385 o 000 o o o o o o o o
VIRTU Americas,
ucNITE) 422 1345 3,926 15.48 e 1144 101 346 61| as3s 0 o o o o 0 o o
Citadel Securities.
Lic(coR 5722 1185 3,423 1350 57 o84 101 346 7| sias 0 o o o o o o o
Jane Street Capital,
LUCUNST) 3,483 1109 3301 13.02 34 504 a8 268 o 0.00 o o o o o o o o
National Financi
ices LLCXSTM) 2601 857 2507 1024 %4 25.00 o 000 o 0.00 o o o o o o o o
New York stock
2,225 7.09 o 0.0 15 399 2210 3999 o 0.00 o o o o o o o o
NASDAQ Stock
1932 615 o 0.0 25 665 1907 3450 o 0.00 o o o o o o o o
UBS securities,
uic(usss) 1,458 483 1,366 539 1 372 70 127 3, 217 o o o o o o o o
Two Sigma Securities,
LLC(SOHO) 1256 400 1183 456 s 239 6a 116 o 0.00 o o o o o o o o




December 2025

Non-S&P 500
Stocks
Summary
Total TotalNon- | Non-Marketable Other Orders as
(Ll vt LTI i et Mgt | Tostomer O
pas of AllOrders | 1" orders poes
ssa7al  10000]  sozea 0,95 = 180 2229 28 a2 096
Venues
Non- NetPayment|  NetPayment | NetPayment | NetPayment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment| et Payment
Morket orders | Market Marketable | | Other | paid/Receive for for imi
Order Flow Orders | Orders() Orders(%) Orders Orders() Limit Orders Limit Orders(%) | dfor Market | Market Orders(cents | Marketable Limit dfor Other
Orders() Orders(UsD) | per hundred shres) | Orders(usD) shares) Limit Orders(USD) shares)
National Financial
Loy 10308 2026 oges|  2ass 2 3850 0 000 o  ow 0 0 o o 0 0 o o
1 Execution Services,
Luc(ETmm) 7287 1427 6913 1649 1 1036 o 307 o  ow 0 0 o o 0 0 o o
VIRTU Americas,
uciNe) 6134 1206 sz a0 ) 797 197 260 s s o 0 o o 0 o o o
HRT FINANCIAL LP(HRTF)|
079 11.05 sz07| a3 108 244 179 238 o o o 0 o o o 0 o o
Citadel Securities
Lic(cDRG) 5228 1027 4763|1118 8 807 166 221 208|023 0 0 o o o o o o
Jane street Capital,
ucisT) 4591 962 sesa| 1110 M 770 153 200 of  om 0 0 o o o o o o
New York stodk
2411 80 o 000 n 101 20|  was of oo 0 o o o o 0 o o
NASDAQ Stock
2403 472 0 000 2 247 23| sier o om 0 0 o o 3 0 0 o
UBS Secrities,
ucusss) 2082 405, 100 85 u 312 s 078 2| ses 0 0 o 0 3 0 0 o
Two Sigma Securites,
LicisoHo) 1578 310 1508 350 1 165 ) 065 3l om 0 0 o o 0 0 0 o
December 2025
Option Contracts
Summary
Total TotalNon- | Non-Marketable Other Orders 25
TotalonDirected | ordersas% |51 121" | a5 of Non- | Marketable |Orders as % of i Towt e | % of Non-
of Al Orders Orders
10000 257 E7%T) 9 249 % Iy 000
Venues
Non- NetPayment|  NetPayment | NetPayment | NetPaymentPaid/Received | NetPayment | Net Payment Paid/Received | Net Payment| et Payment
i irected| |1 orders ¢ i Marketable | | Other | Paid/Receive i i e i for it ive| for
Order Flow Orders | Orders() Orders(®) Orders Orders(%) Limit Orders Uit Orders(%) | dfor Market | Market Orders(cents | Marketable Limit hundred | dfor Other
Orders() Orders(UsD) | per hundred shares) | Orders{usD) shares) Limit Orders{UsD) shares)
Citadel Securities
LC(cORG) 13 46 o) s 4 e | s o ow 0 0 o o 0 0 0 o
Jane street Capital,
ucpnsT) 7 2037 e o 000 1] 1068 o ow 0 0 o o 0 0 0 o
Dash Financial
Technologles LLC(DASH)
7 1828 s e 3 3303 1] 1em of  om 0 o o o o 0 o o
‘GLOBAL EXECUTION
BROKERS, LP(GEBB) &0 1567 s2| 02 1 1n 7 598 o o o o o o o 0 o o
Wolverine Execution
Services LLCWEXN) x 12 10 380 1 1 @] orss ol ow 0 3 o o 3 0 0 o




