
 

Securities sold through CoreCap Investments, LLC, a registered broker-dealer and member FINRA/SIPC; advisory services 
offered by CoreCap Advisors, LLC, a registered investment advisor. 

SEC Rule 606 – Routing of Customer Orders 
In November 2020, the Securities and Exchange Commission (“SEC”) adopted Rule 605 and Rule 606 
to improve public disclosure of execution and routing practices. These rules essentially require broker-
dealers such as CoreCap Investments, LLC to make publicly available quarterly reports that disclose 
venues to which they route non-directed orders. In addition, it requires broker-dealers to disclose the 
nature of any relationship they have with those venues, which includes any payment for order flow 
arrangements. Also, broker-dealers are required to disclose to customers, based on request from a 
customer, the venues to which their individual orders were routed.  
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4th Quarter, 2025

October 2025

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

95.17 99.92 0.08 0.00 0.00

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 76.10 76.15 0.00 0.00 0.00 141.86 5.6742 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 
LLC ATS

23.83 23.85 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

0.08 0.00 100.00 0.00 0.00 0.00 0.0000 0.30 30.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Agency:
Net payments for purposes of Rule 606(a)(1) solely include commissions charged by VIRTU AMERICAS LLC as Subscriber for executions in the ATS. For more information about Virtu MatchIt ATS’s fees, please see Virtu MatchIt ATS’s Form ATS-N, Item 19 available at https://
www.sec.gov/cgi-bin/browse-edgar?action=getcompany&filenum=013-00140&owner=exclude&count=40

UBS Securities, LLC ATS:
Net payments for purposes of Rule 606(a)(1) solely include commissions charged by UBS Securities LLC as Subscriber for executions in the ATS. For more information about UBS ATS’s fees, please see UBS ATS’s Form ATS-N, Item 19 available at: https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&filenum=013-00069&owner=exclude&count=40.

The Nasdaq Stock Market LLC:
When routing orders to this market center for execution, RBCCM pays fees or receives credits in accordance with this market center's published fee schedule and may receive incremental pricing benefits if certain volume thresholds are met in accordance with such published fee 
schedule. The credits/rebates received by RBCCM may be in excess of fees charged for the venue and the receipt of net payments from a venue would constitute payment for order flow. XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s 
public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

October 2025



Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.91 29.73 29.18 41.03 0.06

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 75.01 62.19 84.33 77.79 0.00 254.28 2.8014 758.75 3.2984 102.67 0.6840 0.00 0.0000

Citadel 
Securities

11.54 6.31 7.76 18.03 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS Securities, 
LLC ATS

5.60 17.08 1.45 0.25 0.00 0.00 0.0000 0.10 0.0136 0.00 0.0000 0.00 0.0000

GTS 
SECURITIES 

LLC

3.02 6.69 3.53 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MCAP LLC 1.67 5.62 0.00 0.00 0.00 227.48 1.1944 0.00 0.0000 0.00 0.0000 0.00 0.0000

WALL STREET 
ACCESS

0.42 1.42 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

0.41 0.12 0.35 0.64 20.00 10.00 9.1743 1.82 1.5345 -2.58 -0.8527 0.30 30.0000

Investors 
Exchange 

(IEXG)

0.35 0.04 0.43 0.53 0.00 0.00 0.0000 0.44 3.6759 -4.37 -6.7830 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

0.33 0.04 0.51 0.39 20.00 0.00 0.0000 3.00 2.7634 -6.72 -8.0556 0.30 30.0000

NYSE Arca, Inc. 0.31 0.04 0.31 0.47 20.00 0.00 0.0000 0.64 10.4241 -11.20 -17.0992 0.45 30.0000

Material Aspects:
Virtu Agency:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GTS SECURITIES LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.



MCAP LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

WALL STREET ACCESS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Investors Exchange (IEXG):
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NEW YORK STOCK EXCHANGE, INC.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

October 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 76.90 6.68 15.70 0.72

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

RBC Capital 
Markets 

Corporation

96.57 100.00 86.49 88.51 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC 
Financial 
Markets

2.71 0.00 13.51 11.49 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GELP 0.72 0.00 0.00 0.00 100.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
RBC Capital Markets Corporation:



RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Dash/IMC Financial Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GELP:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

November 2025

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.66 95.76 2.03 2.20 0.00

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 79.49 83.01 0.00 0.00 0.00 14.12 0.9412 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, LLC 

ATS

9.32 9.38 8.33 7.69 0.00 0.00 0.0000 0.04 10.0000 0.00 0.0000 0.00 0.0000

RBC Capital 
Markets 

Corporation

5.08 5.31 0.00 0.00 0.00 11.04 8.0256 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

1.69 1.59 0.00 7.69 0.00 0.97 10.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Citadel 
Securities

0.68 0.71 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

0.51 0.00 8.33 15.38 0.00 0.00 0.0000 0.95 30.0000 -0.65 -18.0000 0.00 0.0000

Cboe BYX 
Exchange, Inc.

0.51 0.00 0.00 23.08 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

0.34 0.00 8.33 7.69 0.00 0.00 0.0000 0.06 30.0000 0.00 0.0000 0.00 0.0000

NYSE Arca, 
Inc.

0.34 0.00 8.33 7.69 0.00 0.00 0.0000 0.67 30.0000 0.00 0.0000 0.00 0.0000

Cboe BZX 
Exchange, Inc.

0.34 0.00 8.33 7.69 0.00 0.00 0.0000 0.12 30.0000 0.00 0.0000 0.00 0.0000



Material Aspects:
Virtu Agency:
Net payments for purposes of Rule 606(a)(1) solely include commissions charged by VIRTU AMERICAS LLC as Subscriber for executions in the ATS. For more information about Virtu MatchIt ATS’s fees, please see Virtu MatchIt ATS’s Form ATS-N, Item 19 available at https://
www.sec.gov/cgi-bin/browse-edgar?action=getcompany&filenum=013-00140&owner=exclude&count=40

UBS Securities, LLC ATS:
Net payments for purposes of Rule 606(a)(1) solely include commissions charged by UBS Securities LLC as Subscriber for executions in the ATS. For more information about UBS ATS’s fees, please see UBS ATS’s Form ATS-N, Item 19 available at: https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&filenum=013-00069&owner=exclude&count=40.

Investors Exchange (IEXG):
When routing orders to this market center for execution, RBCCM pays fees or receives credits in accordance with this market center's published fee schedule and may receive incremental pricing benefits if certain volume thresholds are met in accordance with such published fee 
schedule. The credits/rebates received by RBCCM may be in excess of fees charged for the venue and the receipt of net payments from a venue would constitute payment for order flow. IEXG has a tiered pricing/payment schedule. For detailed information, please see the exchange’s 
public website: https://iextrading.com/trading/fees/

Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
When routing orders to this market center for execution, RBCCM pays fees or receives credits in accordance with this market center's published fee schedule and may receive incremental pricing benefits if certain volume thresholds are met in accordance with such published fee 
schedule. The credits/rebates received by RBCCM may be in excess of fees charged for the venue and the receipt of net payments from a venue would constitute payment for order flow. XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s 
public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

Cboe BYX Exchange, Inc.:
When routing orders to this market center for execution, RBCCM pays fees or receives credits in accordance with this market center's published fee schedule and may receive incremental pricing benefits if certain volume thresholds are met in accordance with such published fee 
schedule. The credits/rebates received by RBCCM may be in excess of fees charged for the venue and the receipt of net payments from a venue would constitute payment for order flow. BATY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s 
public website:
https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

Cboe EDGX Exchange, Inc.:
When routing orders to this market center for execution, RBCCM pays fees or receives credits in accordance with this market center's published fee schedule and may receive incremental pricing benefits if certain volume thresholds are met in accordance with such published fee 
schedule. The credits/rebates received by RBCCM may be in excess of fees charged for the venue and the receipt of net payments from a venue would constitute payment for order flow. EDGX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s 
public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/

NYSE Arca, Inc.:
When routing orders to this market center for execution, RBCCM pays fees or receives credits in accordance with this market center's published fee schedule and may receive incremental pricing benefits if certain volume thresholds are met in accordance with such published fee 
schedule. The credits/rebates received by RBCCM may be in excess of fees charged for the venue and the receipt of net payments from a venue would constitute payment for order flow. ARCX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s 
public website: https://www.nyse.com/markets/nyse-arca/trading-info

Cboe BZX Exchange, Inc.:
When routing orders to this market center for execution, RBCCM pays fees or receives credits in accordance with this market center's published fee schedule and may receive incremental pricing benefits if certain volume thresholds are met in accordance with such published fee 
schedule. The credits/rebates received by RBCCM may be in excess of fees charged for the venue and the receipt of net payments from a venue would constitute payment for order flow. BATS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s 
public website:
https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/
Information refecting the BATS’s tiered pricing/payment schedule, as applicable to RBC

November 2025

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.85 51.52 24.10 23.11 1.27

Venues



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 49.80 14.29 94.87 84.73 0.00 43.85 1.9678 42.24 0.9903 78.11 1.3623 0.00 0.0000

Citadel 
Securities

32.46 58.20 0.50 10.18 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS Securities, 
LLC ATS

7.39 14.23 0.13 0.00 2.38 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.22 10.0000

GTS 
SECURITIES 

LLC

4.07 7.90 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MCAP LLC 1.99 3.81 0.13 0.00 0.00 1.80 0.0080 0.00 0.0000 0.00 0.0000 0.00 0.0000

Knight Capital 
Markets

0.51 1.00 0.00 0.00 0.00 1.44 4.9296 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

0.51 0.00 1.25 0.65 4.76 0.00 0.0000 36.19 27.6040 -1.95 -11.5763 4.82 30.3143

NYSE Arca, Inc. 0.48 0.00 0.75 0.65 11.90 0.00 0.0000 2.20 30.0000 -1.20 -20.0000 24.16 30.0000

Cboe BYX 
Exchange, Inc.

0.45 0.00 0.50 0.91 9.52 0.00 0.0000 -0.11 -2.0000 0.41 0.8439 2.70 30.0000

The Nasdaq 
Stock Market 

LLC

0.42 0.00 0.63 0.78 7.14 0.00 0.0000 3.58 0.7003 -7.92 -18.0000 8.68 30.0000

Material Aspects:
Virtu Agency:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GTS SECURITIES LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

MCAP LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Knight Capital Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NEW YORK STOCK EXCHANGE, INC.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.



NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Cboe BYX Exchange, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

November 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 65.87 4.78 29.08 0.27

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

RBC Capital 
Markets 

Corporation

94.16 100.00 69.44 85.84 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC 
Financial 
Markets

5.58 0.00 30.56 14.16 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GELP 0.27 0.00 0.00 0.00 100.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
RBC Capital Markets Corporation:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Dash/IMC Financial Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GELP:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.



December 2025

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.90 96.86 3.14 0.00 0.00

Venues
Venue - 

Non-
directed 

Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

64.29 66.37 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Agency

32.57 33.63 0.00 0.00 0.00 30.86 2.2406 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 
LLC ATS

3.14 0.00 100.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Virtu Agency:
Net payments for purposes of Rule 606(a)(1) solely include commissions charged by VIRTU AMERICAS LLC as Subscriber for executions in the ATS. For more information about Virtu MatchIt ATS’s fees, please see Virtu MatchIt ATS’s Form ATS-N, Item 19 available at https://
www.sec.gov/cgi-bin/browse-edgar?action=getcompany&filenum=013-00140&owner=exclude&count=40

UBS Securities, LLC ATS:
Net payments for purposes of Rule 606(a)(1) solely include commissions charged by UBS Securities LLC as Subscriber for executions in the ATS. For more information about UBS ATS’s fees, please see UBS ATS’s Form ATS-N, Item 19 available at: https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&filenum=013-00069&owner=exclude&count=40.

December 2025

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.91 21.44 24.85 42.05 11.66



Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 41.61 12.05 34.58 72.37 0.00 13.62 4.8283 150.97 3.2628 223.07 3.3868 0.00 0.0000

UBS 
Securities, 
LLC ATS

17.93 14.73 30.58 15.70 4.92 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.10 10.0000

Citadel 
Securities

14.13 43.67 13.16 3.57 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GTS 
SECURITIES 

LLC

4.35 20.29 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Canaccord 
Genuity 

Securities

4.22 0.00 16.98 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

2.76 0.00 0.44 0.68 20.27 0.00 0.0000 0.00 0.0000 0.26 0.5593 0.40 7.5472

NYSE Arca, 
Inc.

1.99 0.00 0.36 0.63 14.02 0.00 0.0000 0.00 0.0000 -8.99 -8.4721 7.96 23.4118

Cboe BYX 
Exchange, Inc.

1.83 0.00 0.18 0.89 12.12 0.00 0.0000 0.00 0.0000 10.55 1.8863 1.74 20.0000

MCAP LLC 1.74 8.03 0.09 0.00 0.00 8.90 0.0832 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

1.37 0.10 0.36 2.99 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Agency:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GTS SECURITIES LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Investors Exchange (IEXG):
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Cboe BYX Exchange, Inc.:



RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

MCAP LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

StoneX Financial, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

December 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 80.71 2.70 16.58 0.00

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

RBC Capital 
Markets 

Corporation

93.49 100.00 50.00 68.89 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC 
Financial 
Markets

6.51 0.00 50.00 31.11 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
RBC Capital Markets Corporation:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Dash/IMC Financial Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.



RBC�Capital�Markets�Corporation�-�Held�NMS�Stocks�and�Options�Order�Routing�Public�Report
Generated�on�Fri�Nov�14�2025�16:25:11�GMT-0500�(Eastern�Standard�Time)

3rd�Quarter,�2025

July�2025

S&P�500�Stocks

Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

98.56 97.08 0.00 0.00 2.92

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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

62.77 64.66 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu�Agency 34.31 35.34 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The�Nasdaq�
Stock�

Market�LLC

0.73 0.00 0.00 0.00 25.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 1.80 30.0000

Cboe�BZX�
Exchange,�

Inc.

0.73 0.00 0.00 0.00 25.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.60 30.0000

Investors�
Exchange�
(IEXG)

0.73 0.00 0.00 0.00 25.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.22 22.0000

NYSE�Arca,�
Inc.

0.73 0.00 0.00 0.00 25.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 3.30 30.0000

Material�Aspects:
Citadel�Securities:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Virtu�Agency:
Net�payments�for�purposes�of�Rule�606(a)(1)�solely�include�commissions�charged�by�VIRTU�AMERICAS�LLC�as�Subscriber�for�executions�in�the�ATS.�For�more�information�about�Virtu�MatchIt�ATS’s�fees,�please�see�Virtu�MatchIt�ATS’s�Form�ATS-N,�Item�19�available�at�https://
www.sec.gov/cgi-bin/browse-edgar?action=getcompany&;lenum=013-00140&owner=exclude&count=40

The�Nasdaq�Stock�Market�LLC:



When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�XNAS�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

Cboe�BZX�Exchange,�Inc.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�BATS�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:
https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/
Information�refecting�the�BATS’s�tiered�pricing/payment�schedule,�as�applicable�to�RBC

Investors�Exchange�(IEXG):
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�IEXG�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://iextrading.com/trading/fees/

NYSE�Arca,�Inc.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�ARCX�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://www.nyse.com/markets/nyse-arca/trading-info

July�2025

Non-S&P�500�Stocks

Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

99.91 40.09 32.34 27.52 0.05

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

Virtu�Agency 55.41 49.65 62.70 55.31 0.00 158.35 4.8534 135.27 4.0739 116.43 5.5995 0.00 0.0000

UBS�
Securities,�
LLC�ATS

15.78 14.12 23.53 9.11 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Citadel�
Securities

8.96 20.72 2.01 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GTS�
SECURITIES�

LLC

7.38 7.06 5.74 9.78 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Canaccord�
Genuity�
Securities

3.62 0.00 0.14 12.98 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MCAP�LLC 3.25 8.10 0.00 0.00 0.00 30.19 0.7683 0.00 0.0000 0.00 0.0000 0.00 0.0000

The�Nasdaq�
Stock�Market�

LLC

1.48 0.00 1.87 3.04 100.00 0.00 0.0000 -206.17 -7.3423 3.06 11.5472 37.50 30.0000



Venue�-�
Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

Cboe�EDGX�
Exchange,�Inc.

1.02 0.00 0.86 2.70 0.00 0.00 0.0000 63.63 26.2825 3.36 11.3208 0.00 0.0000

NYSE�Arca,�
Inc.

1.02 0.00 1.15 2.36 0.00 0.00 0.0000 76.81 2.6668 -46.22 -16.7053 0.00 0.0000

Cboe�BZX�
Exchange,�Inc.

0.88 0.00 0.57 2.53 0.00 0.00 0.0000 62.96 29.5772 -47.77 -12.4657 0.00 0.0000

Material�Aspects:
Virtu�Agency:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

UBS�Securities,�LLC�ATS:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Citadel�Securities:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

GTS�SECURITIES�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

MCAP�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

The�Nasdaq�Stock�Market�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Cboe�EDGX�Exchange,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

NYSE�Arca,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Cboe�BZX�Exchange,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

July�2025

Options



Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

100.00 78.73 4.97 16.30 0.00

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

RBC�Capital�
Markets�

Corporation

98.11 100.00 86.21 92.63 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC�
Financial�
Markets

1.89 0.00 13.79 7.37 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material�Aspects:
RBC�Capital�Markets�Corporation:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Dash/IMC�Financial�Markets:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

August�2025

S&P�500�Stocks

Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

94.44 0.00 14.12 85.88 0.00

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

UBS�
Securities,�
LLC�ATS

64.71 0.00 91.67 60.27 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue�-�
Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

NYSE�Arca,�
Inc.

5.88 0.00 0.00 6.85 0.00 0.00 0.0000 0.00 0.0000 10.29 24.3218 0.00 0.0000

Cboe�EDGX�
Exchange,�

Inc.

5.88 0.00 4.17 6.16 0.00 0.00 0.0000 0.08 7.9600 1.06 10.0095 0.00 0.0000

The�Nasdaq�
Stock�Market�

LLC

5.29 0.00 4.17 5.48 0.00 0.00 0.0000 0.45 30.0000 19.79 30.0000 0.00 0.0000

Cboe�BZX�
Exchange,�

Inc.

4.71 0.00 0.00 5.48 0.00 0.00 0.0000 0.00 0.0000 0.36 4.0614 0.00 0.0000

Cboe�BYX�
Exchange,�

Inc.

2.94 0.00 0.00 3.42 0.00 0.00 0.0000 0.00 0.0000 -0.03 -2.0000 0.00 0.0000

Nasdaq�BX,�
Inc.

2.94 0.00 0.00 3.42 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE�
American�LLC

2.35 0.00 0.00 2.74 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE�
NATIONAL,�

INC

2.35 0.00 0.00 2.74 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe�EDGA�
Exchange,�

Inc.

2.35 0.00 0.00 2.74 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material�Aspects:
UBS�Securities,�LLC�ATS:
Net�payments�for�purposes�of�Rule�606(a)(1)�solely�include�commissions�charged�by�UBS�Securities�LLC�as�Subscriber�for�executions�in�the�ATS.�For�more�information�about�UBS�ATS’s�fees,�please�see�UBS�ATS’s�Form�ATS-N,�Item�19�available�at:�https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&;lenum=013-00069&owner=exclude&count=40.

NYSE�Arca,�Inc.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�ARCX�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://www.nyse.com/markets/nyse-arca/trading-info

Cboe�EDGX�Exchange,�Inc.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�EDGX�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/

The�Nasdaq�Stock�Market�LLC:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�XNAS�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

Cboe�BZX�Exchange,�Inc.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�BATS�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:
https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/
Information�refecting�the�BATS’s�tiered�pricing/payment�schedule,�as�applicable�to�RBC

Cboe�BYX�Exchange,�Inc.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�BATY�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:
https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

Nasdaq�BX,�Inc.:



When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�XBOS�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�http://www.nasdaqtrader.com/Trader.aspx?id=bx_pricing

NYSE�American�LLC:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�XASE�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf

NYSE�NATIONAL,�INC:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�XCIS�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://www.miaxglobal.com/markets/us-equities/pearl-equities/fees

Cboe�EDGA�Exchange,�Inc.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�EDGA�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://markets.cboe.com/us/equities/membership/fee_schedule/edga/

August�2025

Non-S&P�500�Stocks

Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

99.48 35.53 16.52 47.55 0.40

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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

31.06 14.13 42.40 40.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu�Agency 25.51 23.75 25.68 26.98 0.00 92.77 3.4850 81.38 7.9192 13.76 0.7888 0.00 0.0000

UBS�
Securities,�
LLC�ATS

19.86 32.30 10.94 13.78 6.25 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GTS�
SECURITIES�

LLC

15.32 16.75 6.23 17.53 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MCAP�LLC 3.57 9.96 0.15 0.00 0.00 49.05 0.6510 100.00 10.0000 0.00 0.0000 0.00 0.0000

The�Nasdaq�
Stock�Market�

LLC

0.98 0.07 4.86 0.32 0.00 8.95 10.0000 52.61 22.4635 11.08 26.2989 0.00 0.0000

Canaccord�
Genuity�
Securities

0.70 1.98 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors�
Exchange�
(IEXG)

0.58 0.00 3.34 0.00 6.25 0.00 0.0000 20.87 19.1348 0.00 0.0000 0.00 0.0000



Venue�-�
Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

NYSE�Arca,�
Inc.

0.35 0.00 1.52 0.21 0.00 0.00 0.0000 6.10 30.0000 0.00 0.0000 0.00 0.0000

Cboe�EDGX�
Exchange,�Inc.

0.30 0.00 1.22 0.21 0.00 0.00 0.0000 10.27 30.0000 -0.97 -16.0000 0.00 0.0000

Material�Aspects:
Citadel�Securities:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Virtu�Agency:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

UBS�Securities,�LLC�ATS:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

GTS�SECURITIES�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

MCAP�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

The�Nasdaq�Stock�Market�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Investors�Exchange�(IEXG):
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

NYSE�Arca,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Cboe�EDGX�Exchange,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

August�2025

Options



Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

100.00 73.28 8.10 17.93 0.69

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

RBC�Capital�
Markets�

Corporation

93.79 100.00 82.98 76.92 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC�
Financial�
Markets

5.52 0.00 17.02 23.08 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GELP 0.69 0.00 0.00 0.00 100.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material�Aspects:
RBC�Capital�Markets�Corporation:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Dash/IMC�Financial�Markets:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

GELP:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

September�2025

S&P�500�Stocks

Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

98.13 99.71 0.05 0.24 0.00

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)



Venue�-�
Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

Virtu�Agency 59.83 60.00 0.00 0.00 0.00 154.21 2.7772 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS�Securities,�
LLC�ATS

24.04 24.06 100.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Citadel�
Securities

15.90 15.94 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW�YORK�
STOCK�

EXCHANGE,�
INC.

0.14 0.00 0.00 60.00 0.00 0.00 0.0000 0.00 0.0000 -7.86 -11.7196 0.00 0.0000

Investors�
Exchange�
(IEXG)

0.05 0.00 0.00 20.00 0.00 0.00 0.0000 0.00 0.0000 -2.04 -9.1091 0.00 0.0000

NYSE�
American�LLC

0.05 0.00 0.00 20.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material�Aspects:
Virtu�Agency:
Net�payments�for�purposes�of�Rule�606(a)(1)�solely�include�commissions�charged�by�VIRTU�AMERICAS�LLC�as�Subscriber�for�executions�in�the�ATS.�For�more�information�about�Virtu�MatchIt�ATS’s�fees,�please�see�Virtu�MatchIt�ATS’s�Form�ATS-N,�Item�19�available�at�https://
www.sec.gov/cgi-bin/browse-edgar?action=getcompany&;lenum=013-00140&owner=exclude&count=40

UBS�Securities,�LLC�ATS:
Net�payments�for�purposes�of�Rule�606(a)(1)�solely�include�commissions�charged�by�UBS�Securities�LLC�as�Subscriber�for�executions�in�the�ATS.�For�more�information�about�UBS�ATS’s�fees,�please�see�UBS�ATS’s�Form�ATS-N,�Item�19�available�at:�https://www.sec.gov/cgi-bin/browse-
edgar?action=getcompany&;lenum=013-00069&owner=exclude&count=40.

Citadel�Securities:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

NEW�YORK�STOCK�EXCHANGE,�INC.:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.��XNYS�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://www.nyse.com/markets/nyse/trading-info#trading-fees

Investors�Exchange�(IEXG):
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�IEXG�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://iextrading.com/trading/fees/

NYSE�American�LLC:
When�routing�orders�to�this�market�center�for�execution,�RBCCM�pays�fees�or�receives�credits�in�accordance�with�this�market�center's�published�fee�schedule�and�may�receive�incremental�pricing�bene;ts�if�certain�volume�thresholds�are�met�in�accordance�with�such�published�fee�
schedule.�The�credits/rebates�received�by�RBCCM�may�be�in�excess�of�fees�charged�for�the�venue�and�the�receipt�of�net�payments�from�a�venue�would�constitute�payment�for�order�Dow.�XASE�has�a�tiered�pricing/payment�schedule.�For�detailed�information,�please�see�the�exchange’s�
public�website:�https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf

September�2025

Non-S&P�500�Stocks

Summary



Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

99.44 37.82 20.06 36.16 5.96

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

Virtu�Agency 41.56 36.95 74.10 35.20 0.00 100.44 2.0204 8.72 0.2490 23.78 0.9713 0.00 0.0000

Citadel�
Securities

25.03 24.90 16.10 34.23 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS�
Securities,�
LLC�ATS

9.77 21.13 8.88 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe�BYX�
Exchange,�

Inc.

6.75 0.00 0.00 11.10 45.83 0.00 0.0000 0.00 0.0000 49.95 19.7626 1.80 12.8571

GTS�
SECURITIES�

LLC

3.37 8.92 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE�Arca,�
Inc.

2.86 0.00 0.21 3.89 23.61 0.00 0.0000 0.00 0.0000 -15.27 -20.1584 0.00 0.0000

MCAP�LLC 2.67 7.01 0.10 0.00 0.00 88.33 0.9990 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE�
NATIONAL,�

INC

2.15 0.00 0.00 4.12 11.11 0.00 0.0000 0.00 0.0000 36.26 27.0528 4.06 17.6522

Cboe�BZX�
Exchange,�

Inc.

1.70 0.00 0.00 2.80 11.46 0.00 0.0000 0.00 0.0000 -12.25 -16.0000 0.00 0.0000

NYSE�
American�
LLC

1.41 0.00 0.00 3.09 4.86 0.00 0.0000 0.00 0.0000 -16.57 -20.2852 0.00 0.0000

Material�Aspects:
Virtu�Agency:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Citadel�Securities:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

UBS�Securities,�LLC�ATS:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Cboe�BYX�Exchange,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

GTS�SECURITIES�LLC:



RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

NYSE�Arca,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

MCAP�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

NYSE�NATIONAL,�INC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Cboe�BZX�Exchange,�Inc.:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

NYSE�American�LLC:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

September�2025

Options

Summary
Non-Directed�Orders�
as�%�of�All�Orders

Market�Orders�as�%�of�
Non-Directed�Orders

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

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

Other�Orders�as�%�of�
Non-Directed�Orders

100.00 81.66 6.45 11.03 0.86

Venues
Venue�-�

Non-directed�
Order�Flow

Non-
Directed�
Orders�(%)

Market�
Orders�
(%)

Marketable�
Limit�Orders�

(%)

Non-
Marketable�
Limit�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)

RBC�Capital�
Markets�

Corporation

95.85 98.95 80.00 89.61 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC�
Financial�
Markets

3.30 1.05 20.00 10.39 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GELP 0.86 0.00 0.00 0.00 100.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material�Aspects:
RBC�Capital�Markets�Corporation:



RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

Dash/IMC�Financial�Markets:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.

GELP:
RBCM�routes�orders�to�market�centers,�such�as�exchanges�and�alternative�trading�systems,�that�may�provide�rebates�or�charge�execution�fees�depending�on�whether�routed�orders�provide�liquidity,�or�take�liquidity�from,�such�market�center.�In�some�cases,�RBCM�may�receive�rebates�from�
a�market�center�that�exceed�the�amount�of�fees�charged�by�such�market�center.�Certain�market�centers�may�provide�volume-based�tiered�pricing/payment�schedules�pursuant�to�which�RBCM�may�receive�incremental�pricing�bene;ts�based�upon�the�aggregate�trading�volume�routed�to�the�
market�center�(including�trading�volume�not�associated�with�customer�orders),�in�accordance�with�that�market�center’s�published�fee�schedule.
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April 2025

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 93.09 0.37 2.12 4.43

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

19.18 18.85 23.54 29.78 20.68 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

17.74 18.04 13.95 8.00 16.48 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.19 14.95 18.67 22.71 16.49 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

11.65 11.50 14.10 16.72 12.09 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.54 10.53 9.52 11.24 10.49 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.27 10.43 7.38 5.05 9.49 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.36 9.52 6.57 3.45 8.96 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.08 6.18 6.27 3.05 5.31 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

April 2025

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 90.83 1.98 3.54 3.65

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

18.84 19.23 15.96 11.97 17.47 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

18.14 17.81 20.46 24.39 19.02 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

14.47 14.21 15.98 19.02 15.67 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

11.56 11.79 10.21 7.52 10.75 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

10.80 10.60 12.10 14.31 11.66 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Two Sigma 
Securities, 

LLC

10.34 10.49 9.80 7.15 9.75 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.67 8.62 7.23 9.42 9.98 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.19 7.26 8.26 6.22 5.70 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

April 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 24.97 6.74 46.40 21.89



Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

76.02 76.47 73.84 66.39 96.58 16,087.59 27.3250 29,225.07 33.6881 29,051.81 31.9212 22,589.98 29.0535

CITADEL 
SECURITIES 

LLC

23.36 23.53 26.16 33.60 0.59 2,477.80 13.4320 4,669.55 22.0387 14,281.65 45.7672 87.90 32.5556

Dash/IMC 
Financial 
Markets

0.63 0.00 0.00 0.01 2.83 0.00 0.0000 0.00 0.0000 0.00 0.0000 3,989.70 15.1757

Material Aspects:
Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

May 2025

S&P 500 Stocks

Summary



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.14 0.36 1.68 3.82

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.50 20.92 12.42 8.99 16.10 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

16.67 16.25 24.29 28.81 20.98 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.76 15.46 19.32 23.41 19.59 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

11.40 11.22 13.80 16.74 13.27 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.52 10.53 11.68 10.00 10.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.96 10.15 6.44 4.78 7.85 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

9.72 9.92 7.36 4.23 7.59 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

5.45 5.55 4.69 3.04 4.06 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.



StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

May 2025

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.34 1.97 3.62 2.07

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

20.41 20.14 20.24 24.86 24.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

16.65 16.96 15.46 12.30 11.57 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

13.86 13.56 15.91 18.44 17.59 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

12.07 12.33 11.03 7.85 9.06 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

10.86 10.66 11.50 14.12 13.85 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

10.26 10.45 9.90 7.19 7.39 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.53 8.53 6.88 8.45 10.47 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.35 7.38 9.09 6.79 5.18 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

May 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 28.36 6.06 38.46 27.12

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

76.51 71.41 60.34 67.56 98.15 17,483.82 27.8929 25,175.25 32.0982 20,133.31 33.7145 24,310.05 32.8923

CITADEL 
SECURITIES 

LLC

23.18 28.59 39.66 32.28 0.93 4,791.20 17.6478 8,656.75 24.1343 16,823.30 46.9295 356.30 32.8994

Dash/IMC 
Financial 
Markets

0.31 0.00 0.00 0.16 0.92 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,477.45 12.9238

Material Aspects:
Wolverine Execution Services, LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

June 2025

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 93.41 0.33 1.66 4.59

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

19.37 19.74 14.55 9.07 15.97 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

18.04 17.65 22.52 30.85 21.17 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

16.43 16.15 21.23 24.64 18.79 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

10.96 10.76 13.90 15.90 13.11 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.28 10.49 6.36 4.38 8.45 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.86 10.06 5.60 3.17 8.43 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

9.43 9.42 9.70 9.24 9.63 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

5.62 5.73 6.14 2.75 4.45 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

June 2025

Non-S&P 500 Stocks



Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.44 2.30 3.79 2.47

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

20.52 20.23 21.13 24.73 24.40 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

16.72 17.05 15.71 11.95 12.81 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

14.87 14.56 15.56 19.41 18.86 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

11.68 11.53 12.00 13.56 13.87 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.98 11.13 11.36 8.68 8.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

10.29 10.51 9.13 7.30 7.80 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

7.64 7.64 6.35 7.61 8.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.30 7.35 8.77 6.76 4.83 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

June 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 23.89 7.01 43.46 25.64

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

69.09 55.45 51.04 63.35 96.46 15,464.75 30.5458 26,622.96 36.3493 24,123.11 38.2530 21,955.92 35.1194

CITADEL 
SECURITIES 

LLC

30.32 44.55 48.96 36.50 1.49 5,003.50 13.7580 6,006.15 15.3516 16,856.85 40.2677 313.25 28.6335

Dash/IMC 
Financial 
Markets

0.59 0.00 0.00 0.15 2.05 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,206.30 9.4235

Material Aspects:
Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.



RBC Wealth Managemnt - Held NMS Stocks and Options Order Routing Public Report
Generated on Mon Apr 28 2025 19:17:10 GMT-0400 (Eastern Daylight Time)

1st Quarter, 2025

January 2025

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.41 0.34 1.45 3.79

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.15 20.52 16.06 7.92 16.13 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.78 15.43 17.40 28.40 19.48 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

15.47 15.28 18.74 20.36 18.16 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

12.21 12.05 14.88 17.51 13.91 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.69 10.56 12.05 15.83 11.90 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.25 10.46 7.72 3.32 8.04 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.54 9.70 6.22 3.76 7.99 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

5.90 6.01 6.93 2.91 4.39 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

January 2025

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.63 1.99 3.20 2.18

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.65 21.02 19.00 12.95 17.53 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

14.75 15.03 12.57 9.63 12.50 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

14.64 14.28 17.46 22.11 16.24 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

11.75 11.96 10.15 6.95 11.26 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

11.47 11.20 13.12 16.84 13.43 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

10.89 10.63 11.86 16.24 13.32 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.59 8.57 6.67 9.27 10.22 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.26 7.30 9.17 6.00 5.50 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

January 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 26.20 7.64 36.84 29.31



Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

69.65 59.60 56.36 57.22 97.73 15,790.47 30.4988 36,260.92 36.8906 19,748.70 36.2767 34,891.81 31.2836

CITADEL 
SECURITIES 

LLC

30.07 40.40 43.64 42.78 1.31 5,535.20 14.3213 7,794.80 16.0701 19,789.90 35.7826 450.15 39.7308

Dash/IMC 
Financial 
Markets

0.28 0.00 0.00 0.00 0.96 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,795.55 11.9560

Material Aspects:
Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

February 2025

S&P 500 Stocks

Summary



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.24 0.40 1.74 3.63

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.20 20.56 16.57 8.92 16.62 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.95 15.62 19.88 26.20 19.15 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

14.16 13.92 18.07 22.98 15.64 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

13.69 13.51 15.29 17.16 16.36 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.66 10.59 9.94 12.57 11.62 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

9.86 10.03 9.04 4.84 7.97 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.67 9.85 5.65 4.18 8.12 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

5.82 5.92 5.57 3.16 4.53 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.



StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

February 2025

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.04 2.23 3.51 2.22

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.72 21.20 16.97 13.31 16.48 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

16.02 15.68 17.24 21.57 20.16 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

13.31 12.99 14.93 18.42 16.90 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

12.73 12.96 12.07 8.72 10.24 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

10.89 10.66 11.89 14.87 13.33 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

10.28 10.49 9.42 6.93 7.69 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.63 8.59 7.70 9.51 9.96 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.41 7.43 9.78 6.67 5.24 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

February 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 27.37 8.46 40.02 24.15

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

66.02 57.50 51.69 56.46 96.51 13,675.36 28.6059 23,587.96 33.8893 16,408.44 34.5623 27,322.08 31.9034

CITADEL 
SECURITIES 

LLC

33.43 42.50 48.23 43.51 1.26 4,982.05 12.8695 6,914.15 15.2772 15,319.80 38.6844 313.80 25.7847

Dash/IMC 
Financial 
Markets

0.55 0.00 0.07 0.02 2.23 0.00 0.0000 0.00 0.0000 0.00 0.0000 2,677.80 14.0082

Material Aspects:
Wolverine Execution Services, LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

March 2025

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 93.44 0.41 1.90 4.25

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

18.93 19.26 15.15 8.60 16.74 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

17.95 17.65 20.45 27.57 19.86 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

15.40 15.08 19.04 26.11 17.39 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

11.60 11.48 14.72 14.73 12.60 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.54 10.52 10.40 11.46 10.78 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.20 10.38 7.78 4.43 9.01 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.14 9.29 5.17 3.48 8.59 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.24 6.34 7.29 3.62 5.03 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

March 2025

Non-S&P 500 Stocks



Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.78 2.18 3.28 2.76

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.41 20.84 16.78 13.38 17.04 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

16.47 16.11 18.48 22.84 19.30 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.57 15.30 16.03 20.29 18.26 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

10.66 10.51 11.18 13.18 12.47 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.61 10.78 10.65 7.52 8.77 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

10.30 10.48 10.17 7.01 8.40 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.79 8.73 8.00 9.82 10.17 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.19 7.24 8.72 5.97 5.58 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

March 2025

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.81 27.67 6.84 38.40 27.09

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

69.56 58.15 54.47 60.50 97.86 14,969.32 28.4761 23,340.12 36.9399 18,795.54 37.9271 26,141.76 29.7441

CITADEL 
SECURITIES 

LLC

30.13 41.85 45.53 39.50 1.02 5,305.85 13.0259 5,738.05 14.3750 14,118.75 36.3792 288.85 41.2054

Dash/IMC 
Financial 
Markets

0.30 0.00 0.00 0.00 1.12 0.00 0.0000 0.00 0.0000 0.00 0.0000 2,156.85 13.1355

Material Aspects:
Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.
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October 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.01 0.42 1.69 3.89

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.67 21.06 15.45 9.21 16.82 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.82 15.45 20.74 27.55 19.07 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

14.86 14.78 14.25 16.13 16.26 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

11.81 11.60 15.93 19.40 13.20 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

11.23 11.03 14.89 16.85 13.58 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.23 10.43 8.01 4.36 8.30 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.92 10.11 5.44 3.86 8.45 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

5.45 5.55 5.28 2.63 4.32 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

October 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.00 2.48 3.47 2.05

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.52 21.05 17.85 12.37 13.74 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.33 14.96 15.96 21.07 21.35 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

14.05 14.39 12.49 8.86 9.14 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

12.07 11.72 13.66 17.20 16.95 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

11.87 11.48 14.09 17.93 16.84 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Two Sigma 
Securities, 

LLC

10.15 10.42 8.81 6.08 6.76 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

9.07 8.97 8.58 10.70 10.93 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.94 7.00 8.55 5.80 4.29 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

October 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 26.82 9.07 36.26 27.85



Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

51.27 77.12 73.17 65.01 1.35 6,770.50 12.4671 9,559.60 20.5645 20,910.60 42.8233 276.00 31.6514

Wolverine 
Execution 

Services, LLC

48.19 22.88 26.21 34.83 97.10 5,410.97 30.5722 19,126.07 44.7697 12,082.04 39.9340 32,269.94 32.9104

Dash/IMC 
Financial 
Markets

0.55 0.00 0.63 0.16 1.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,856.55 9.3604

Material Aspects:
CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

November 2024

S&P 500 Stocks

Summary



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 93.95 0.44 1.68 3.93

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.20 20.62 15.09 8.40 15.98 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.42 15.03 17.69 26.05 19.72 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

13.53 13.32 16.59 18.68 16.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

13.07 12.96 13.90 15.91 14.52 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

12.22 12.02 15.24 19.26 13.70 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.20 10.40 7.82 4.72 8.05 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.61 9.81 7.19 3.96 7.76 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

5.74 5.85 6.48 3.02 4.27 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.



StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

November 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.48 2.51 3.60 2.42

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.47 21.02 16.49 13.64 13.84 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.53 15.17 16.92 20.34 20.78 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

14.03 14.33 12.43 9.61 10.80 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

12.02 11.74 13.25 15.75 15.85 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

11.67 11.31 14.12 16.43 15.83 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

10.20 10.42 9.62 7.02 7.28 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

9.37 9.23 9.83 11.31 11.11 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.70 6.77 7.35 5.90 4.51 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

November 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 26.72 7.87 34.96 30.46

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

58.26 39.51 37.35 42.79 97.86 7,928.58 30.6810 31,044.16 43.6909 16,926.18 38.2789 33,592.35 33.7110

CITADEL 
SECURITIES 

LLC

41.21 60.49 61.81 56.91 0.95 6,134.20 12.0631 7,518.00 17.2190 19,960.75 38.6582 217.75 29.0333

Dash/IMC 
Financial 
Markets

0.53 0.00 0.84 0.30 1.19 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,148.47 8.5700

Material Aspects:
Wolverine Execution Services, LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

December 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.25 0.39 1.46 3.90

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.12 20.41 15.37 9.42 17.56 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

15.77 15.65 16.46 19.66 17.05 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.20 14.92 21.04 24.32 17.93 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

12.54 12.39 16.30 19.41 13.34 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.69 10.58 11.41 14.99 11.58 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.22 10.37 8.00 4.86 8.94 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.11 9.24 5.12 3.62 8.52 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.34 6.43 6.29 3.73 5.07 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

December 2024

Non-S&P 500 Stocks

Summary



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.81 2.51 3.62 2.05

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.57 21.02 17.42 14.63 14.54 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.15 14.71 17.80 21.96 19.30 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

13.98 14.29 12.90 8.91 10.49 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

12.09 11.88 12.68 15.11 15.65 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

11.35 11.56 11.25 7.26 9.16 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

10.98 10.64 12.22 16.12 15.66 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.95 8.89 8.00 10.25 10.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.93 7.01 7.72 5.76 4.65 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.



StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

December 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 23.94 7.79 37.79 30.49

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

61.03 38.20 44.43 49.59 97.39 9,252.78 31.9535 40,437.42 46.5713 22,832.29 36.2153 38,224.54 35.3669

CITADEL 
SECURITIES 

LLC

38.66 61.80 55.57 50.41 1.59 6,320.20 12.5267 8,824.40 18.9024 17,456.50 35.9261 325.00 32.3705

Dash/IMC 
Financial 
Markets

0.31 0.00 0.00 0.00 1.01 0.00 0.0000 0.00 0.0000 0.00 0.0000 2,250.20 14.9020

Material Aspects:
Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.
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July 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.21 0.47 2.03 3.29

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

G1 Execution 
Services, LLC

22.77 23.02 23.31 29.38 11.65 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

17.00 16.61 15.44 22.78 24.66 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

15.19 14.77 20.98 22.97 21.48 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.60 10.54 12.38 9.39 12.54 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

9.54 9.71 6.63 4.38 8.18 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

8.94 9.10 7.28 3.86 7.78 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

8.92 9.07 8.23 3.83 7.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.04 7.17 5.75 3.40 5.82 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

July 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.74 2.81 3.56 1.88

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

G1 Execution 
Services, LLC

18.01 18.19 14.01 19.03 13.23 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

17.38 17.07 16.49 22.03 24.94 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

17.03 16.68 17.25 21.21 26.06 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.91 10.51 21.03 12.71 11.83 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

10.85 11.15 8.51 6.88 7.01 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Hudson River 
Trading (Hrt)

10.73 10.98 8.98 7.62 6.61 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

8.49 8.67 7.58 5.77 6.10 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.61 6.74 6.15 4.75 4.22 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

July 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 24.01 7.38 31.80 36.81



Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

50.76 83.49 75.12 77.31 1.59 6,741.05 11.2940 13,589.70 21.4575 24,650.75 37.4069 293.05 30.9124

Wolverine 
Execution 

Services, LLC

48.93 16.51 24.88 22.69 97.57 4,318.00 30.2635 14,658.80 37.2372 22,712.10 39.9502 24,281.20 32.2045

Dash/IMC 
Financial 
Markets

0.31 0.00 0.00 0.00 0.84 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,412.00 7.7642

Material Aspects:
CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

August 2024

S&P 500 Stocks

Summary



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 93.90 0.48 2.36 3.26

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

G1 Execution 
Services, LLC

16.27 16.27 16.32 26.51 8.79 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

16.06 16.38 13.13 7.43 13.44 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

13.50 13.15 11.31 19.39 19.82 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

13.12 12.66 17.84 21.74 19.39 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

12.86 12.82 16.61 12.32 14.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

10.98 11.18 10.80 4.78 9.70 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

10.88 11.10 7.61 4.35 9.66 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.33 6.44 6.38 3.49 5.20 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.



StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

August 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.30 2.55 4.14 2.02

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

18.15 18.66 14.21 12.17 12.09 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

15.28 15.71 12.74 10.13 9.90 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

12.70 12.52 11.42 16.20 15.14 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

12.47 11.95 14.58 19.03 19.85 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

12.44 11.99 14.71 18.07 18.40 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

12.26 12.15 15.70 11.84 13.56 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

10.54 10.82 9.11 6.98 7.11 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.17 6.20 7.53 5.58 3.96 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

August 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 25.05 7.95 36.17 30.83

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

53.86 79.51 76.63 75.63 1.62 6,493.35 11.1258 10,183.40 19.9448 24,804.40 40.4336 337.55 41.9838

Wolverine 
Execution 

Services, LLC

45.47 20.49 22.55 24.32 96.48 4,314.90 32.0501 16,195.30 47.9094 14,479.85 43.6416 22,909.95 33.7586

Dash/IMC 
Financial 
Markets

0.67 0.00 0.82 0.05 1.91 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,682.86 10.8243

Material Aspects:
CITADEL SECURITIES LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

September 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.47 0.45 2.10 2.98

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.03 20.45 14.52 8.17 15.95 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

15.62 15.28 17.29 22.41 21.47 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

UBS 
Securities, 

LLC

15.16 15.06 17.29 17.03 16.80 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

12.85 12.71 14.95 23.28 9.38 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

11.83 11.46 15.56 20.29 16.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

9.93 10.15 7.69 3.62 7.80 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.70 9.92 7.95 3.16 7.80 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

4.88 4.97 4.75 2.04 3.93 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

September 2024

Non-S&P 500 Stocks



Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.00 2.83 3.95 2.21

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Jane Street 
Capital

20.04 20.64 16.58 12.75 12.68 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

14.34 13.92 14.95 19.46 21.67 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

13.63 14.02 11.22 8.93 9.06 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

13.11 12.94 11.12 17.12 15.18 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

12.20 11.67 14.21 18.83 19.35 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

10.50 10.34 14.75 10.38 12.18 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

9.91 10.14 9.16 6.95 6.51 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

6.28 6.32 8.00 5.58 3.37 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

September 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 25.75 8.22 36.53 29.50

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

51.60 29.16 33.68 36.11 95.36 6,787.40 31.1563 26,564.90 46.3878 16,024.00 41.0745 20,918.60 31.7516

CITADEL 
SECURITIES 

LLC

47.35 70.84 65.84 63.78 1.34 5,769.75 12.3507 6,449.25 16.7469 17,588.20 38.2228 212.85 36.8253

Dash/IMC 
Financial 
Markets

1.05 0.00 0.48 0.11 3.30 0.00 0.0000 0.00 0.0000 0.00 0.0000 2,865.60 13.0748

Material Aspects:
Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.
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April 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 94.90 0.45 1.94 2.71

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

32.52 32.29 25.39 30.17 43.52 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

28.68 29.14 27.41 31.63 10.57 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

22.28 21.99 29.27 27.31 27.69 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

7.69 7.63 12.50 7.22 9.50 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

2.65 2.68 1.86 1.30 2.65 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

2.07 2.11 0.78 0.77 2.09 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

2.05 2.08 0.93 0.95 1.96 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

2.05 2.08 1.86 0.66 2.02 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

April 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.64 2.94 3.73 1.69

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

31.23 31.29 25.73 31.43 37.34 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

29.75 29.77 24.63 32.45 32.07 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.85 22.17 16.30 21.16 15.39 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

9.06 8.47 27.17 9.05 9.76 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

2.40 2.47 1.68 1.79 1.70 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

StoneX 
Financial, Inc.

1.93 1.96 1.79 1.51 1.27 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

1.89 1.95 1.35 1.21 1.33 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

1.89 1.94 1.36 1.39 1.14 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

April 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 33.62 13.09 43.49 9.80



Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

72.46 85.21 72.77 77.05 7.91 5,627.90 11.9364 8,356.65 19.4282 16,231.40 38.5452 249.15 29.6254

Wolverine 
Execution 

Services, LLC

26.15 14.79 27.15 22.74 78.94 2,992.30 30.2344 27,734.80 41.6407 19,832.70 38.7229 19,710.15 36.0543

Dash/IMC 
Financial 
Markets

1.39 0.00 0.07 0.21 13.14 0.00 0.0000 0.00 0.0000 0.00 0.0000 2,081.70 16.0390

Material Aspects:
CITADEL SECURITIES LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

May 2024

S&P 500 Stocks

Summary



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 95.20 0.42 1.92 2.45

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

29.26 29.07 25.26 29.86 36.89 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

23.37 23.54 21.95 30.67 11.25 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

20.69 20.44 27.68 25.36 25.87 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

7.97 7.93 13.05 6.77 9.46 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

5.58 5.68 3.70 1.91 4.78 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

4.40 4.48 2.26 1.64 3.95 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

4.37 4.44 2.94 1.81 3.82 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

4.35 4.41 3.17 1.97 4.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.



Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

May 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.52 3.09 3.78 1.61

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

G1 Execution 
Services, LLC

26.61 27.25 16.89 23.32 16.63 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

24.72 24.56 22.44 27.19 32.20 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

20.89 20.48 21.53 27.92 26.30 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

9.71 9.13 24.86 10.27 12.34 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

5.30 5.44 4.18 3.52 3.73 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

4.30 4.43 3.52 2.57 2.90 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

4.24 4.36 3.48 2.54 2.71 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

4.23 4.35 3.10 2.67 3.19 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

May 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 33.79 11.53 48.15 6.54

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

72.85 81.73 72.61 75.05 11.12 6,945.75 10.5830 9,786.00 17.8867 21,093.00 38.6191 510.10 28.7542

Wolverine 
Execution 

Services, LLC

24.76 18.27 26.92 23.85 61.21 5,292.05 26.9384 39,618.50 40.6373 23,293.40 33.5940 23,128.85 36.7597

Dash/IMC 
Financial 
Markets

2.39 0.00 0.47 1.09 27.67 0.00 0.0000 0.00 0.0000 0.00 0.0000 360.00 5.2539

Material Aspects:
CITADEL SECURITIES LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

June 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 93.75 0.49 2.41 3.36

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

24.32 23.86 19.80 31.33 32.79 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.76 22.29 24.18 20.24 7.73 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

17.02 16.39 20.58 28.80 25.52 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.44 8.29 12.21 10.13 10.93 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.15 7.34 5.09 2.52 5.66 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

7.15 7.32 6.73 2.61 5.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

7.09 7.27 5.40 2.10 5.88 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

7.06 7.24 6.03 2.28 5.62 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

June 2024

Non-S&P 500 Stocks



Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.60 2.67 3.66 2.07

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

21.46 21.03 20.86 27.21 31.09 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

20.85 21.44 14.26 16.50 11.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

19.14 18.64 18.63 26.86 28.63 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

9.73 9.11 24.58 12.08 13.82 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Jane Street 
Capital

7.26 7.49 5.29 4.61 4.28 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

StoneX 
Financial, Inc.

7.25 7.48 5.69 4.35 3.89 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Hudson River 
Trading (Hrt)

7.17 7.40 5.39 4.46 3.80 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Two Sigma 
Securities, 

LLC

7.14 7.41 5.30 3.93 3.50 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Jane Street Capital:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

StoneX Financial, Inc.:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Hudson River Trading (Hrt):



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

Two Sigma Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.

June 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 27.83 8.64 33.08 30.45

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

50.88 27.39 39.14 30.12 98.24 12,032.05 27.5648 24,309.15 31.8403 16,411.60 34.2458 21,988.65 30.5542

CITADEL 
SECURITIES 

LLC

48.91 72.61 60.16 69.77 1.40 9,668.30 11.1253 13,135.50 21.5753 17,934.55 41.0129 253.65 38.6662

Dash/IMC 
Financial 
Markets

0.21 0.00 0.70 0.11 0.36 0.00 0.0000 0.00 0.0000 0.00 0.0000 859.64 16.0142

Material Aspects:
Wolverine Execution Services, LLC:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:



RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:
RBC receives payments from option market centers in return for routing exchange-listed equity and index options orders to those centers when the rebates and credits RBC receives from those centers are in excess of the fees that those centers charge RBC for such orders.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.
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January 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 95.66 2.27 1.88 0.19

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 81.28 84.97 0.00 0.00 0.00 193.30 5.2528 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS Securities, 
LLC ATS

3.23 1.21 27.66 76.92 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE Arca, Inc. 2.07 1.51 0.00 23.08 100.00 0.00 0.0000 0.00 0.0000 -0.20 -7.2993 0.00 0.0000

Citadel 
Securities

1.59 0.00 70.21 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

1.21 1.21 2.13 0.00 0.00 0.00 0.0000 0.52 30.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

1.16 1.21 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe BZX 
Exchange, Inc.

1.16 1.21 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Bank Of 
America - Merrill 
Lynch Instinct X 

Ats

1.01 1.06 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Goldman Sachs 
& Co. LLC 
SIGMA X2

1.01 1.06 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange (IEXG)

0.96 1.01 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:



Virtu Agency:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NEW YORK STOCK EXCHANGE, INC.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Cboe BZX Exchange, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Bank Of America - Merrill Lynch Instinct X Ats:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Goldman Sachs & Co. LLC SIGMA X2:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Investors Exchange (IEXG):
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

January 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.90 57.71 5.92 31.27 5.10

Venues



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

UBS Securities, 
LLC ATS

38.37 63.62 1.69 2.64 14.22 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu Agency 17.87 0.00 1.27 56.91 0.00 0.00 0.0000 0.00 0.0000 180.02 4.5572 0.00 0.0000

Citadel Securities 10.47 14.77 19.41 2.56 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GTS SECURITIES 
LLC

8.45 12.43 8.86 2.40 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange (IEXG)

2.97 0.87 6.75 5.60 6.37 0.00 0.0000 2.90 5.5748 1.24 3.1179 0.10 1.6667

The Nasdaq Stock 
Market LLC

2.65 0.91 7.59 0.80 27.94 -0.42 -3.7500 157.98 18.6837 0.00 0.0240 -6.81 -3.0848

NYSE Arca, Inc. 1.90 1.86 2.53 0.48 10.29 -3.35 -16.3189 22.47 16.9431 -0.20 -16.9492 -3.00 -15.0000

NEW YORK 
STOCK 

EXCHANGE, INC.

1.52 1.86 3.38 0.32 2.94 -2.61 -5.1954 44.62 26.5259 0.00 0.0000 0.00 0.0000

Intelligentcross 1.20 0.39 2.53 1.92 4.41 0.16 8.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Goldman Sachs & 
Co. LLC SIGMA 

X2

1.20 0.30 2.53 2.08 4.41 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Virtu Agency:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GTS SECURITIES LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Investors Exchange (IEXG):
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NEW YORK STOCK EXCHANGE, INC.:



RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Intelligentcross:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Goldman Sachs & Co. LLC SIGMA X2:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

January 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 24.57 23.18 52.25 0.00

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

RBC Capital 
Markets 

Corporation

82.35 100.00 65.67 81.46 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC 
Financial 
Markets

17.65 0.00 34.33 18.54 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
RBC Capital Markets Corporation:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Dash/IMC Financial Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

February 2024



S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

98.74 95.53 0.96 3.51 0.00

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

93.61 97.99 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

2.24 0.33 0.00 54.55 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Knight Capital 
Markets

1.28 0.67 66.67 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GTS 
SECURITIES 

LLC

1.28 1.00 33.33 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
American LLC

0.32 0.00 0.00 9.09 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

0.32 0.00 0.00 9.09 0.00 0.00 0.0000 0.00 0.0000 0.38 30.0000 0.00 0.0000

NYSE Arca, 
Inc.

0.32 0.00 0.00 9.09 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Investors 
Exchange 

(IEXG)

0.32 0.00 0.00 9.09 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Nasdaq BX, 
Inc.

0.32 0.00 0.00 9.09 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Knight Capital Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GTS SECURITIES LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE American LLC:



RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Cboe EDGX Exchange, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Investors Exchange (IEXG):
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Nasdaq BX, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

February 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.90 93.74 3.77 1.66 0.83

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 61.95 66.09 0.00 0.00 0.00 183.22 5.2837 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 
LLC ATS

12.56 13.39 0.00 0.00 0.00 47.92 3.4391 0.00 0.0000 0.00 0.0000 0.00 0.0000

GTS 
SECURITIES 

LLC

12.04 12.85 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Citadel 
Securities

4.09 1.57 69.49 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

1.50 0.89 5.08 17.31 23.08 1.36 3.6815 10.14 7.2001 -2.59 -9.1515 5.97 30.0000

Knight Capital 
Markets

1.41 1.47 0.00 1.92 0.00 4.75 6.5183 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

NYSE Arca, 
Inc.

1.28 0.72 1.69 21.15 23.08 0.00 0.0000 0.75 32.1459 2.61 10.4447 1.98 8.2158

MCAP LLC 0.96 1.02 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Canaccord 
Genuity 

Securities

0.89 0.95 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe EDGX 
Exchange, Inc.

0.58 0.14 2.54 11.54 19.23 0.00 0.0000 4.55 30.0000 1.10 30.0000 0.90 30.0000

Material Aspects:
Virtu Agency:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GTS SECURITIES LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Knight Capital Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

MCAP LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Canaccord Genuity Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Cboe EDGX Exchange, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.



February 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 22.84 23.12 53.48 0.56

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

RBC Capital 
Markets 

Corporation

72.14 98.78 53.01 69.79 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Dash/IMC 
Financial 
Markets

27.30 1.22 46.99 30.21 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GELP 0.56 0.00 0.00 0.00 100.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
RBC Capital Markets Corporation:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Dash/IMC Financial Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GELP:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

March 2024

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 99.73 0.00 0.27 0.00

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu Agency 83.00 83.23 0.00 0.00 0.00 30.58 2.6794 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 
LLC ATS

15.28 15.32 0.00 0.00 0.00 5.64 0.6184 0.00 0.0000 0.00 0.0000 0.00 0.0000

Knight 
Capital 

Markets

1.36 1.36 0.00 0.00 0.00 1.96 5.4231 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

0.18 0.00 0.00 66.67 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
CHICAGO, 

INC.

0.09 0.09 0.00 0.00 0.00 0.05 10.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe BZX 
Exchange, 

Inc.

0.09 0.00 0.00 33.33 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Agency:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Knight Capital Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE CHICAGO, INC.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Cboe BZX Exchange, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.



March 2024

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

99.80 51.61 26.51 14.72 7.16

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

25.30 27.93 41.06 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MCAP LLC 14.42 27.93 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

The Nasdaq 
Stock Market 

LLC

9.88 0.20 27.00 13.01 9.86 0.74 30.0000 69.10 26.0381 24.06 3.7129 2.97 3.9828

UBS Securities, 
LLC ATS

9.88 18.55 0.38 1.37 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GTS 
SECURITIES 

LLC

6.75 13.09 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE Arca, Inc. 4.64 0.98 7.22 10.96 8.45 0.00 0.0000 40.53 28.7243 6.88 1.5017 6.90 7.5558

Canaccord 
Genuity 

Securities

4.03 2.54 9.51 1.37 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Cboe BZX 
Exchange, Inc.

3.12 0.00 3.42 8.90 12.68 0.00 0.0000 11.12 30.0000 -53.73 -15.1566 4.50 7.0258

Knight Capital 
Markets

2.72 5.27 0.00 0.00 0.00 21.74 7.3836 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC.

2.62 2.54 0.76 6.85 1.41 3.09 30.8700 132.35 30.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Citadel Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

MCAP LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

The Nasdaq Stock Market LLC:



RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

UBS Securities, LLC ATS:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GTS SECURITIES LLC:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NYSE Arca, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Canaccord Genuity Securities:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Cboe BZX Exchange, Inc.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Knight Capital Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

NEW YORK STOCK EXCHANGE, INC.:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

March 2024

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 25.27 25.27 48.72 0.73

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

RBC Capital 
Markets 

Corporation

79.12 100.00 71.01 73.68 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



Venue - 
Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Dash/IMC 
Financial 
Markets

20.15 0.00 28.99 26.32 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

GELP 0.73 0.00 0.00 0.00 100.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
RBC Capital Markets Corporation:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

Dash/IMC Financial Markets:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.

GELP:
RBCM routes orders to market centers, such as exchanges and alternative trading systems, that may provide rebates or charge execution fees depending on whether routed orders provide liquidity, or take liquidity from, such market center. In some cases, RBCM may receive rebates from 
a market center that exceed the amount of fees charged by such market center. Certain market centers may provide volume-based tiered pricing/payment schedules pursuant to which RBCM may receive incremental pricing benefits based upon the aggregate trading volume routed to the 
market center (including trading volume not associated with customer orders), in accordance with that market center’s published fee schedule.
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July 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 95.97 0.48 2.15 1.40

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

35.58 35.49 31.46 34.06 45.85 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

29.64 29.57 31.29 30.86 31.93 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

27.24 27.35 29.84 29.59 15.73 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

7.54 7.60 7.42 5.48 6.49 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

July 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.10 2.38 4.16 1.37

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

50.05 48.87 64.24 64.91 59.61 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

22.25 22.58 17.81 17.73 21.29 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.43 22.13 11.33 14.08 14.29 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

6.27 6.41 6.62 3.28 4.81 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



July 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 30.21 9.96 37.22 25.81

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

50.99 44.77 43.71 31.24 95.63 9,351.60 27.7900 20,656.85 32.2290 15,004.80 35.6425 25,740.40 42.7539

CITADEL 
SECURITIES 

LLC

48.51 55.23 56.29 68.76 2.41 5,612.90 12.9383 10,533.90 22.7450 16,814.75 46.9883 249.05 34.5903

Dash/IMC 
Financial 
Markets

0.50 0.00 0.00 0.00 1.96 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,700.25 10.8158

Material Aspects:
Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

August 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 95.57 0.44 2.29 1.71

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

G1 Execution 
Services, LLC

37.86 38.08 34.50 39.60 24.03 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

36.06 35.92 34.42 32.90 48.54 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

19.27 19.11 24.50 22.77 22.46 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

6.81 6.89 6.58 4.72 4.98 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

August 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.06 2.50 4.22 1.22

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

49.02 47.86 61.42 64.33 58.04 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

29.61 30.72 14.74 16.96 19.71 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

15.12 14.98 17.15 16.01 17.85 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

6.26 6.44 6.70 2.70 4.40 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



August 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 31.42 10.89 37.01 20.68

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

51.92 59.11 56.52 69.83 6.50 6,587.00 14.0947 11,511.45 26.3909 19,021.30 49.1659 489.20 31.2788

Wolverine 
Execution 

Services, LLC

45.94 40.89 42.91 29.65 84.37 10,007.05 28.1730 29,899.50 32.8386 17,640.50 35.0100 15,012.60 36.4499

Dash/IMC 
Financial 
Markets

2.14 0.00 0.57 0.52 9.13 0.00 0.0000 0.00 0.0000 0.00 0.0000 2,214.77 8.4398

Material Aspects:
CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

September 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 97.06 0.37 1.65 0.91

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

G1 Execution 
Services, LLC

38.78 38.99 31.78 35.29 26.10 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

32.25 32.24 26.36 31.16 38.01 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

20.84 20.62 33.67 26.67 28.81 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.12 8.15 8.19 6.88 7.08 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

September 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 93.29 2.45 3.41 0.84

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

51.52 50.79 58.37 64.44 59.49 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

27.65 28.41 13.64 18.42 21.94 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

13.94 14.00 12.14 13.32 14.49 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

6.89 6.79 15.85 3.82 4.08 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



September 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 34.60 9.91 31.95 23.54

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

51.09 43.03 48.52 31.88 90.10 9,423.25 31.3367 25,697.35 34.4741 12,575.25 36.1430 14,731.30 33.1853

CITADEL 
SECURITIES 

LLC

47.68 56.97 50.89 67.95 5.15 6,096.85 13.3926 9,925.35 27.8849 12,898.65 43.9282 523.10 32.5311

Dash/IMC 
Financial 
Markets

1.23 0.00 0.59 0.17 4.75 0.00 0.0000 0.00 0.0000 0.00 0.0000 3,039.64 9.3140

Material Aspects:
Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.
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April 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 96.89 0.47 1.69 0.95

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

36.18 35.10 45.99 69.80 81.36 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

35.13 35.71 28.47 17.03 11.58 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.03 21.42 16.14 9.54 4.80 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

7.65 7.77 9.39 3.62 2.26 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

April 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.29 2.50 4.09 1.12

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

49.42 47.70 72.87 70.17 62.77 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

26.96 27.97 14.26 14.77 16.54 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.55 22.30 9.56 13.14 17.26 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

2.08 2.03 3.31 1.92 3.43 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



April 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 33.26 10.10 42.09 14.55

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

52.68 57.11 54.87 65.45 4.11 6,625.60 16.9331 8,315.95 26.7532 16,767.25 48.8570 226.70 29.5182

Wolverine 
Execution 

Services, LLC

44.07 42.89 42.69 34.29 76.03 9,445.00 29.3697 21,103.75 38.0467 16,788.55 38.0641 15,678.10 38.2309

Dash/IMC 
Financial 
Markets

3.25 0.00 2.44 0.26 19.87 0.00 0.0000 0.00 0.0000 0.00 0.0000 2,358.22 10.2358

Material Aspects:
CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

May 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 96.36 0.48 1.99 1.17

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

36.57 35.55 44.23 59.57 79.06 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

35.82 36.38 32.53 23.30 12.45 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

19.57 19.90 15.50 12.45 5.95 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.03 8.17 7.75 4.68 2.54 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

May 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.83 2.64 4.16 1.37

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

50.95 49.47 71.71 67.46 59.91 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

26.89 27.83 14.72 16.17 19.56 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

20.02 20.57 11.47 14.57 15.98 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

2.14 2.12 2.10 1.80 4.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



May 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 31.98 9.72 40.68 17.61

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

51.99 58.07 56.72 67.38 2.80 7,591.20 14.1389 18,933.20 32.8519 24,712.75 49.5732 212.25 35.0826

Wolverine 
Execution 

Services, LLC

46.50 41.93 43.17 32.51 88.97 12,720.80 30.0394 29,717.80 38.6734 21,354.60 37.9651 13,462.70 34.0940

Dash/IMC 
Financial 
Markets

1.50 0.00 0.11 0.10 8.24 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,521.81 11.1235

Material Aspects:
CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

June 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 96.65 0.42 1.85 1.08

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

35.70 35.77 36.42 34.96 30.15 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Virtu 
Americas, 

LLC

34.86 34.72 30.66 35.24 48.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.34 21.38 23.11 22.53 15.46 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.10 8.13 9.81 7.26 6.39 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

June 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.89 2.58 4.23 1.30

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

52.02 50.82 67.80 66.37 59.07 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

28.01 28.80 17.69 19.09 21.70 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

15.23 15.57 8.83 11.78 15.41 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

4.74 4.81 5.69 2.75 3.82 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



June 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 34.06 8.97 38.67 18.30

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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

51.18 58.40 56.85 66.04 3.57 6,968.60 14.6387 8,209.60 23.8298 16,509.55 44.7341 526.95 43.9858

Wolverine 
Execution 

Services, LLC

44.70 41.60 43.15 33.90 74.06 9,579.60 31.1370 22,693.80 33.3777 16,576.65 38.1195 16,817.30 34.5367

Dash/IMC 
Financial 
Markets

4.12 0.00 0.00 0.06 22.37 0.00 0.0000 0.00 0.0000 0.00 0.0000 1,578.96 14.2854

Material Aspects:
CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.
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1st Quarter, 2023

January 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 96.45 0.46 1.86 1.22

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

36.06 34.77 42.96 69.34 84.01 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

35.00 35.67 29.14 16.79 11.97 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

20.82 21.29 17.40 9.72 1.81 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.13 8.27 10.49 4.15 2.21 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

January 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 92.34 2.61 3.96 1.10

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

48.84 47.34 69.81 67.13 59.35 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

26.51 27.34 15.59 16.03 20.18 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

22.37 23.04 11.58 15.26 17.64 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

2.28 2.28 3.02 1.58 2.83 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



January 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 29.26 8.42 34.32 28.00

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

47.47 41.58 39.76 33.16 73.47 12,288.50 30.6630 15,907.00 30.8329 19,033.50 35.9448 11,426.25 36.3142

CITADEL 
SECURITIES 

LLC

45.58 58.42 60.21 66.66 1.91 9,094.00 13.8844 10,928.70 22.4644 23,931.45 42.8089 470.75 26.7776

Dash/IMC 
Financial 
Markets

6.96 0.00 0.03 0.17 24.63 0.00 0.0000 -2.05 -5.0000 0.00 0.0000 2,159.57 3.8710

Material Aspects:
Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.75 per contract.

CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

February 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 96.19 0.49 2.19 1.13

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

36.04 34.67 44.87 69.20 84.04 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

35.22 35.95 29.42 17.34 10.21 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

20.91 21.37 18.22 10.03 3.67 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

7.84 8.01 7.49 3.43 2.07 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

February 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.73 2.61 4.49 1.16

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

48.14 46.47 69.35 66.53 61.11 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

27.44 28.33 17.92 17.00 18.62 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

22.28 23.09 10.08 14.36 16.78 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

2.14 2.11 2.65 2.12 3.50 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



February 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 26.86 8.38 34.93 29.84

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

49.49 38.71 41.54 31.76 82.19 9,772.75 30.4371 21,839.50 33.9914 19,750.75 37.7009 6,996.25 31.4792

CITADEL 
SECURITIES 

LLC

45.49 61.29 58.46 67.90 1.39 7,545.30 14.0558 11,294.00 26.2529 23,985.70 47.7090 454.05 50.9596

Dash/IMC 
Financial 
Markets

5.02 0.00 0.00 0.34 16.42 0.00 0.0000 0.00 0.0000 0.00 0.0000 4,134.55 10.6605

Material Aspects:
Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.75 per contract.

CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.

March 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 96.36 0.52 2.09 1.03

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

37.99 36.88 43.29 64.83 84.81 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

32.02 32.56 27.31 19.23 10.09 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.45 21.86 18.15 12.23 3.14 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

8.54 8.70 11.24 3.71 1.97 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

UBS Securities, LLC:



RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

March 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 91.71 2.66 4.59 1.05

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Virtu 
Americas, 

LLC

49.44 47.73 72.40 68.70 56.29 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CITADEL 
SECURITIES 

LLC

26.42 27.39 15.03 15.10 20.55 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

G1 Execution 
Services, LLC

21.74 22.54 8.95 13.76 19.62 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

UBS 
Securities, 

LLC

2.40 2.35 3.62 2.44 3.54 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
Virtu Americas, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

CITADEL SECURITIES LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.

G1 Execution Services, LLC:
G1X Execution Services, LLC: RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital 
Markets LLC is not penalized for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to 
provide execution metrics that RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each 
destination.

UBS Securities, LLC:
RBC Capital Markets LLC, does not receive compensation, rebates nor pay transaction fees for the routing of its equity order flow. RBC Capital Markets LLC does not receive incentives for equaling or exceeding an agreed upon volume threshold; RBC Capital Markets LLC is not penalized 
for failing to meet an agreed upon minimum order flow threshold; nor does RBC Capital Markets LLC have agreements regarding minimum amount of order flow.  RBC Capital Markets LLC contracts with third party vendor, S3 Matching Technologies, LP to provide execution metrics that 
RBC Capital Markets LLC uses to evaluate execution quality among various markets and firms. RBC Capital Markets LLC has arranged for its market centers to remit payment for a portion of this service based on the previous year’s volumes routed to each destination.



March 2023

Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 30.33 8.61 36.10 24.96

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit 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)

Wolverine 
Execution 

Services, LLC

48.38 40.25 39.41 32.34 84.54 12,655.00 29.9250 25,820.50 42.3683 24,694.25 33.7976 18,208.00 36.4349

CITADEL 
SECURITIES 

LLC

48.19 59.75 60.59 67.58 1.83 9,936.85 15.8913 10,854.35 23.7883 23,065.70 44.2431 455.30 39.3178

Dash/IMC 
Financial 
Markets

3.43 0.00 0.00 0.07 13.63 0.00 0.0000 0.00 0.0000 0.00 0.0000 4,512.65 17.9387

Material Aspects:
Wolverine Execution Services, LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders remuneration is paid at a rate of no more than $0.75 per contract.

CITADEL SECURITIES LLC:
For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.25 per contract.
For non-penny stock options orders without price improvement remuneration is paid at a rate of no more than $0.70 per contract.

Dash/IMC Financial Markets:



For exchange-listed equity and index options, RBC is assessed fees and receives credits from the option market centers that may exceed the amount we are charged. RBC may receive the benefit of these credits and such payments constitute payment for order flow.

RBC Wealth is a brokerage client of Dash Financial Technologies; while Dash Financial does maintain a relationship with IMC, that relationship is not pertinent to the execution agreement between RBC Wealth and Dash.
The Firm and this venue do not have any arrangements: 
A. that provide incentives to the Firm for meeting or exceeding certain volume thresholds; 
B. that provide disincentives to the Firm for failing to meet certain minimum volume thresholds; 
C. for volume-based tiered payment schedules; or
D. for minimum amount of orders

For options orders without price improvement remuneration is paid at a rate of no more than $0.90 per contract.
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