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4th Quarter, 2021
October 2021
S&P 500 Stocks
Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
99.00 30.74 12.58 29.87 26.82
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 34.41 52.13 54.98 2.84 39.61 67,717.65 25.9987 26,246.95 26.0628 1,259.32 29.9203 33,874.74 23.7550
Americas,
LLC
Two Sigma 23.45 12.04 10.92 47.60 15.50 12,054.94 26.0005 4,528.93 26.0402 25,448.35 29.0798 11,919.98 27.3475
Securities,
LLC
UBS 14.86 19.94 17.38 9.83 13.46 24,325.05 26.0007 8,486.16 26.1038 5,330.18 29.8614 12,753.32 26.3292
Securities,
LLC
Jane Street 7.49 10.32 8.80 4.37 712 12,817.79 25.8735 5,606.48 25.9583 2,224.64 29.4834 6,793.42 26.1892
Capital
Citadel 6.13 495 5.45 6.58 7.30 6,052.82 25.7485 2,392.35 25.7826 3,020.77 29.5420 3,743.38 21.8249
Securities,
LLC
Cboe EDGX 5.82 0.14 0.57 12.39 7.48 -198.83 -17.1174 -157.93 -7.9411 6,841.26 30.6851 3,031.34 26.1633
Exchange,
Inc.
NYSE 3.28 0.00 0.00 7.7 4.24 -3.69 -23.1303 0.00 0.0000 3,009.51 23.0830 1,310.77 23.7707
American
LLC
BATS BZX 1.31 0.13 0.55 2.54 1.65 -284.51 -28.7445 -396.80 -21.5441 1,263.39 28.2148 250.53 7.9992
Exchange,
LLC
NYSE Arca, 1.28 0.10 0.44 2.52 1.63 -180.49 -32.5101 -262.77 -16.5373 1,260.98 29.3374 422.60 13.5768
Inc.
The Nasdaq 1.27 0.13 0.50 2.51 1.57 -128.86 -28.7626 -313.80 -20.0315 1,267.85 28.3481 392.92 13.1397
Stock
Market




Material Aspects:

Virtu Americas, LLC:

For the quarter, TradeStation arranged with Virtu Americas, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Virtu Americas, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Two Sigma Securities, LLC:
For the quarter, TradeStation arranged with Two Sigma Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established
the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Two Sigma Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

UBS Securities, LLC:
For the quarter, TradeStation arranged with UBS Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with UBS Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Jane Street Capital:
For the quarter, TradeStation arranged with Jane Street Capital for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Jane Street Capital is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Citadel Securities, LLC:
For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Cboe EDGX Exchange, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange's fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE American LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

BATS BZX Exchange, LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on BATS BZX Exchange, LLC, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE Arca, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

The Nasdaq Stock Market:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange's fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/



October 2021

Non-S&P 500 Stocks

Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
99.22 29.42 16.03 29.41 25.15
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 35.97 53.11 59.20 2.78 39.94 461,650.80 22.6797 492,113.70 21.0434 11,033.80 26.5353 173,014.38 14.4227
Americas,
LLC
Two Sigma 21.70 10.81 8.70 45.69 14.68 85,482.78 22.9601 74,699.71 22.2146 182,804.22 24.4070 54,547.52 25.7795
Securities,
LLC
UBS 13.45 19.85 15.15 8.66 10.50 170,098.97 22.9086 148,743.75 22.4166 34,500.19 24.2015 67,913.25 25.3406
Securities,
LLC
Citadel 7.03 5.00 5.60 8.73 8.32 43,143.55 22.4670 47,137.35 21.0412 76,423.57 28.1763 20,947.24 12.6104
Securities,
LLC
Jane Street 6.82 10.60 7.69 3.86 5.30 91,555.46 22.6995 83,048.75 22.3843 16,419.92 25.1056 35,263.64 25.1800
Capital
Cboe EDGX 6.36 0.14 0.83 13.08 9.31 -710.27 -11.9487 -5,379.17 -12.2690 57,004.46 25.6307 25,284.34 20.6689
Exchange,
Inc.
NYSE 3.63 0.01 0.01 7.72 5.39 -24.30 -11.0513 -193.02 -17.9031 24,301.44 18.4898 12,917.72 19.3872
American
LLC
NYSE Arca, 1.47 0.11 0.77 2.68 2.10 -1,387.16 -26.4681 -8,220.64 -19.8171 10,336.44 23.2533 3,489.34 11.0922
Inc.
BATS BZX 1.45 0.13 0.83 2.64 2.01 -1,040.49 -27.2775 -9,904.58 -22.6174 10,269.79 24.2187 2,603.26 8.1202
Exchange,
LLC
The Nasdaq 1.45 0.12 0.82 2.59 2.05 -1,329.84 -26.7759 -9,247.74 -21.6372 10,362.28 22.7282 2,926.44 9.4294
Stock
Market

Material Aspects:
Virtu Americas, LLC:

For the quarter, TradeStation arranged with Virtu Americas, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Virtu Americas, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Two Sigma Securities, LLC:




For the quarter, TradeStation arranged with Two Sigma Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established
the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Two Sigma Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

UBS Securities, LLC:
For the quarter, TradeStation arranged with UBS Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with UBS Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Citadel Securities, LLC:
For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Jane Street Capital:
For the quarter, TradeStation arranged with Jane Street Capital for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Jane Street Capital is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Cboe EDGX Exchange, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on Cboe EDGX Exchange, TradeStation pays 0.0030/share for removing liquidity and receives 0.0017/share for adding liquidity. For more detailed information, please see the exchange's fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE American LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE Arca, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on NYSE Arca, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

BATS BZX Exchange, LLC:
TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on BATS BZX Exchange, LLC, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

The Nasdaq Stock Market:
TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders

executed on The Nasdaq Stock Market, TradeStation pays 0.0030/share for removing liquidity and receives 0.0015/share for adding liquidity. For more detailed information, please see the exchange's fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

October 2021

Options

Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders

Directed Orders 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

99.35 17.99 23.82 43.71 14.47
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders | Paid/Received for | Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Citadel 35.62 48.96 49.13 29.18 16.23 182,466.25 53.4617 231,634.15 50.7136 167,102.25 51.1255 52,435.75 53.7687
Securities, LLC
Dash/IMC 27.80 29.24 28.66 26.59 28.25 110,160.05 53.4856 140,715.85 50.2806 153,376.85 51.9068 121,197.60 54.5522
Financial
Markets
Wolverine 14.74 598 5.97 15.42 37.99 20,794.40 53.8297 34,416.80 54.2740 92,213.55 52.9725 189,319.50 49.4879
Execution
Services, LLC
Matrix 10.94 4.93 5.20 18.73 4.33 19,511.40 54.5590 34,113.55 54.5398 111,335.80 53.8262 17,145.70 54.2895
Executions,
LLC / Simplex
Trading, LLC
Morgan Stanley 9.92 9.86 9.99 9.10 12.33 35,635.05 53.7377 42,507.85 42.2111 46,099.35 47.8596 59,238.80 54.2883
&Co,, LLC
Global 0.99 1.04 1.04 0.98 0.88 4,108.50 53.5379 5804.15 54.1432 5,965.30 53.0532 3,714.80 52.3359
Execution
Brokers LP

Material Aspects:
Citadel Securities, LLC:

For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it
routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Dash/IMC Financial Markets:

For the quarter, TradeStation arranged with DASH/IMC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.
TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with DASH/IMC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.
In connection with Dash’s handling of TradeStation’s retail equity option orders, Dash has arrangements with multiple unaffiliated liquidity providers, including IMC, designed to facilitate liquidity provision and price improvement opportunities. Pursuant to these arrangements, Dash routes
TradeStation’s retail equity option orders to exchanges and preferences the liquidity providers consistent with exchange sponsored programs which are described in the fee schedules of the options exchanges. It is noted that these liquidity providers provide Dash with remuneration in

connection with TradeStation's retail equity options orders, including reciprocal order flow consideration or payment per contract in return for TradeStation’s retail equity options orders that Dash routes or directs.

Wolverine Execution Services, LLC:

For the quarter, TradeStation arranged with Wolverine Execution Services, LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues

to which it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Wolverine Execution Services, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Matrix Executions, LLC / Simplex Trading, LLC:




For the quarter, TradeStation arranged with Simplex for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.
TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Simplex is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Morgan Stanley & Co., LLC:

For the quarter, TradeStation arranged with Morgan Stanley & Co., LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which
it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Morgan Stanley & Co., LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Global Execution Brokers LP:
For the quarter, TradeStation arranged with Global Execution Brokers LP for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to

which it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Global Execution Brokers LP is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

November 2021

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

99.00 30.23 12.60 31.78 25.39
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 33.23 51.71 53.79 2.83 39.11 69,595.55 25.9999 29,127.11 26.0512 1,419.27 29.9678 31,251.70 23.5054
Americas,
LLC
Two Sigma 24.43 12.89 12.03 4717 15.86 12,273.16 26.0014 4,649.01 26.0347 24,718.69 29.0891 10,576.61 27.2922
Securities,
LLC
UBS 14.43 19.67 17.60 9.33 13.00 24,051.46 25.8909 8,636.09 26.0065 5138.33 29.6304 11,395.57 26.1596
Securities,
LLC
Jane Street 7.39 10.10 9.63 4.31 6.92 13,693.49 25.8363 4,933.48 25.7392 2,125.92 29.5069 6,136.23 26.0370
Capital
Citadel 6.74 4.92 5.39 7.92 8.11 6,097.83 25.6739 2,403.72 25.5942 3,655.25 29.5684 3,510.26 21.2365
Securities,
LLC
Cboe EDGX 6.23 0.18 0.35 12.97 7.92 -99.71 -15.6334 -108.97 -7.6453 6,981.59 30.7653 2,950.97 27.2929
Exchange,
Inc.




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
NYSE 2.96 0.00 0.00 6.28 3.77 -92.14 -29.8712 -0.30 -30.0000 2,577.01 23.4657 1,682.84 24.7835
American
LLC
The Nasdaq 1.33 0.17 0.37 2.58 1.63 -193.06 -30.0000 -291.13 -23.3294 1,340.84 29.4334 330.91 11.8950
Stock
Market
NYSE Arca, 1.29 0.09 0.28 2.51 1.69 -149.23 -30.9445 -223.11 -20.4218 1,538.53 29.5676 480.53 17.7996
Inc.
BATS BZX 1.29 0.16 0.35 2.52 1.55 -151.02 -29.0284 -282.98 -21.2760 1,259.34 26.9312 276.20 10.9303
Exchange,
LLC

Material Aspects:

Virtu Americas, LLC:
For the quarter, TradeStation arranged with Virtu Americas, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Virtu Americas, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Two Sigma Securities, LLC:

For the quarter, TradeStation arranged with Two Sigma Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established
the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Two Sigma Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

UBS Securities, LLC:

For the quarter, TradeStation arranged with UBS Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with UBS Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Jane Street Capital:
For the quarter, TradeStation arranged with Jane Street Capital for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Jane Street Capital is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Citadel Securities, LLC:

For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Cboe EDGX Exchange, Inc.:
TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE American LLC:




TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

The Nasdaq Stock Market:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE Arca, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

BATS BZX Exchange, LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders

executed on BATS BZX Exchange, LLC, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

November 2021

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

99.06 31.62 15.68 27.43 25.27
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 37.37 53.15 59.67 2.90 41.19 476,627.20 23.7392 512,894.46 22.0638 9,311.68 27.0962 188,776.61 14.8219
Americas,
LLC
Two Sigma 20.44 11.30 9.08 45.02 12.22 87,573.31 23.8590 80,948.27 22.5543 158,514.18 25.0223 62,103.02 26.3194
Securities,
LLC
UBS 13.34 19.43 14.97 8.61 9.84 164,940.53 23.5363 159,519.62 22.8542 30,067.75 25.7690 69,988.26 25.7627
Securities,
LLC
Citadel 7.29 4.95 5.60 8.69 9.77 42,390.46 23.4159 47,401.80 21.9666 34,915.76 27.1149 23,120.60 12.5436
Securities,
LLC
Jane Street 7.08 10.55 8.42 4.01 5.25 94,559.29 23.3293 94,713.84 22.8258 13,464.44 25.4199 37,963.86 25.3182
Capital
Cboe EDGX 6.55 0.14 0.52 14.07 10.14 -829.87 -16.0083 -1,692.71 -9.5452 53,113.27 27.3123 30,698.16 24.6398
Exchange,
Inc.
NYSE 3.13 0.00 0.01 6.90 4.90 -15.46 -11.7599 -110.51 -15.5754 19,765.32 21.2155 12,464.69 20.8791
American
LLC




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
The Nasdaq 1.43 0.14 0.54 2.75 2.16 -1,533.75 -29.1291 -3,746.35 -19.9159 8,398.93 24.0261 4,064.58 12.8038
Stock
Market
BATS BZX 1.41 0.14 0.55 2.74 2.10 -1,464.96 -27.5299 -3,636.03 -20.2868 9,625.84 26.1834 3,647.36 12.3497
Exchange,
LLC
NYSE Arca, 1.40 0.10 0.45 2.77 2.13 -1,274.65 -30.6750 -2,982.34 -18.3410 9,691.87 26.5268 4,285.66 14.6282
Inc.

Material Aspects:

Virtu Americas, LLC:
For the quarter, TradeStation arranged with Virtu Americas, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Virtu Americas, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Two Sigma Securities, LLC:

For the quarter, TradeStation arranged with Two Sigma Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established
the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Two Sigma Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

UBS Securities, LLC:

For the quarter, TradeStation arranged with UBS Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with UBS Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Citadel Securities, LLC:

For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Jane Street Capital:

For the quarter, TradeStation arranged with Jane Street Capital for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Jane Street Capital is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Cboe EDGX Exchange, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on Cboe EDGX Exchange, TradeStation pays 0.0030/share for removing liquidity and receives 0.0017/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE American LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

The Nasdaq Stock Market:



TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders

executed on The Nasdaq Stock Market, TradeStation pays 0.0030/share for removing liquidity and receives 0.0015/share for adding liquidity. For more detailed information, please see the exchange's fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

BATS BZX Exchange, LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on BATS BZX Exchange, LLC, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

NYSE Arca, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on NYSE Arca, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange's fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

November 2021

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

99.39 18.68 22.76 44.29 14.27
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Dash/IMC 39.00 50.05 49.32 31.17 32.36 236,045.15 53.3492 253,467.50 54.0561 203,380.10 53.5067 150,680.90 53.6076
Financial
Markets
Citadel 24.23 28.04 28.18 24.69 11.54 131,072.05 53.4334 146,142.50 53.8631 153,234.85 52.5327 41,832.40 51.0899
Securities, LLC
Wolverine 14.76 6.06 6.06 14.92 39.51 28,437.20 54.0888 30,581.10 54.0809 95,473.95 53.2877 276,716.50 52.1324
Execution
Services, LLC
Matrix 11.16 4.84 5.17 19.11 4.33 23,312.55 54.5923 24,131.30 54.3082 119,102.00 53.8899 21,901.10 53.4251
Executions,
LLC / Simplex
Trading, LLC
Morgan Stanley 9.84 9.98 10.25 9.11 11.31 46,164.80 52.8764 52,502.45 49.2435 54,103.50 52.2406 56,892.80 48.0574
&Co., LLC
Global 1.00 1.03 1.03 1.00 0.94 4,836.15 54.0775 4,534.20 54.1656 5,306.40 53.2397 3,702.85 48.7281
Execution
Brokers LP

Material Aspects:
Dash/IMC Financial Markets:




For the quarter, TradeStation arranged with DASH/IMC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.
TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with DASH/IMC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

In connection with Dash’s handling of TradeStation’s retail equity option orders, Dash has arrangements with multiple unaffiliated liquidity providers, including IMC, designed to facilitate liquidity provision and price improvement opportunities. Pursuant to these arrangements, Dash routes
TradeStation’s retail equity option orders to exchanges and preferences the liquidity providers consistent with exchange sponsored programs which are described in the fee schedules of the options exchanges. It is noted that these liquidity providers provide Dash with remuneration in
connection with TradeStation's retail equity options orders, including reciprocal order flow consideration or payment per contract in return for TradeStation'’s retail equity options orders that Dash routes or directs.

Citadel Securities, LLC:

For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it
routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Wolverine Execution Services, LLC:

For the quarter, TradeStation arranged with Wolverine Execution Services, LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues
to which it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Wolverine Execution Services, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Matrix Executions, LLC / Simplex Trading, LLC:

For the quarter, TradeStation arranged with Simplex for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.
TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Simplex is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Morgan Stanley & Co., LLC:

For the quarter, TradeStation arranged with Morgan Stanley & Co., LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which
it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Morgan Stanley & Co., LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Global Execution Brokers LP:

For the quarter, TradeStation arranged with Global Execution Brokers LP for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to
which it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Global Execution Brokers LP is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

December 2021

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

99.24

29.66

12.41

30.84

27.09

Venues




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 32.65 50.21 52.80 2.78 38.20 58,328.56 25.9975 29,711.90 26.0274 1,531.92 29.9472 33,047.74 24.3323
Americas,
LLC
Two Sigma 24.67 12.54 12.53 48.02 16.95 11,388.83 26.0036 5473.13 26.0235 27,530.77 29.1637 12,015.73 27.5512
Securities,
LLC
Jane Street 12.16 18.48 15.83 4.31 12.51 21,556.73 25.8822 9,316.49 25.8380 2,518.34 29.4262 11,926.91 26.1390
Capital
UBS 9.72 10.91 10.14 9.59 8.36 12,599.07 25.9345 6,229.99 25.9449 5444.41 29.8370 7,764.59 26.4604
Securities,
LLC
Citadel 7.95 7.31 7.50 7.59 9.27 8,532.86 25.7268 3,705.95 25.7269 3,902.24 29.7972 5,837.16 22.8285
Securities,
LLC
Cboe EDGX 5.75 0.13 0.30 12.53 6.68 -41.32 -12.4862 -26.28 -3.2843 7,791.05 30.9305 3,301.07 28.2839
Exchange,
Inc.
NYSE 2.80 0.00 0.00 6.22 3.24 -18.00 -30.0000 0.00 0.0000 3,141.36 24.3003 1,141.52 24.4122
American
LLC
The Nasdaq 1.22 0.14 0.29 2.45 1.43 -111.94 -29.9821 -160.39 -18.9256 1,283.42 29.5402 365.46 12,9110
Stock
Market
BATS BZX 1.21 0.12 0.31 2.45 1.43 -69.11 -28.8492 -196.32 -20.8675 1,428.80 30.2017 329.96 12.8522
Exchange,
LLC
NYSE Arca, 1.19 0.08 0.18 2.42 1.45 -122.12 -31.8468 -118.60 -13.9357 1,497.78 30.7455 464.14 16.2547
Inc.

Material Aspects:

Virtu Americas, LLC:

For the quarter, TradeStation arranged with Virtu Americas, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Virtu Americas, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Two Sigma Securities, LLC:
For the quarter, TradeStation arranged with Two Sigma Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established
the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Two Sigma Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Jane Street Capital:

For the quarter, TradeStation arranged with Jane Street Capital for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Jane Street Capital is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

UBS Securities, LLC:




For the quarter, TradeStation arranged with UBS Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with UBS Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Citadel Securities, LLC:
For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.
Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Cboe EDGX Exchange, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE American LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

The Nasdaq Stock Market:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange's fee schedule

https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

BATS BZX Exchange, LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on BATS BZX Exchange, LLC, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE Arca, Inc.:
TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.

For detailed information, please see the exchange's fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

December 2021

Non-S&P 500 Stocks

Summary
Non-Directed Orders Market Orders as % of Marketable Limit Non-Marketable Limit Other Orders as % of
as % of All Orders Non-Directed Orders Orders as % of Non- Orders as % of Non- Non-Directed Orders
Directed Orders Directed Orders
99.14 32.59 15.97 27.11 24.33
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Virtu 36.37 51.39 57.25 2.95 39.77 414,850.37 24.9897 457,077.18 21.8304 7,519.19 26.9745 151,000.06 16.2847
Americas,
LLC




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non- Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
directed Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
Order Flow (%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Two Sigma 20.71 11.02 9.52 45.07 13.91 76,436.77 24.8396 74,978.24 22.4484 131,415.18 26.6646 51,436.07 25.4547
Securities,
LLC
Jane Street 11.77 18.56 14.44 4.04 9.54 150,313.71 24.7193 149,609.52 22.9955 12,354.96 27.5402 59,353.11 24.3872
Capital
UBS 9.10 11.29 8.73 8.61 6.93 86,372.16 25.1000 81,997.12 23.4233 25,672.63 27.5774 34,027.33 25.3950
Securities,
LLC
Citadel 8.52 7.20 8.21 8.43 10.58 57,334.82 24.8428 66,219.34 21.6808 23,341.89 27.0867 26,783.87 14.9821
Securities,
LLC
Cboe EDGX 6.17 0.11 0.45 14.26 9.03 -492.33 -13.7650 -1,909.28 -13.6552 43,716.87 28.5728 20,517.96 24.3262
Exchange,
Inc.
NYSE 2.88 0.00 0.01 6.82 4.24 -7.67 -10.0999 -27.92 -13.6337 15,302.93 22.5320 7,955.26 20.9354
American
LLC
The Nasdaq 1.32 0.11 0.45 2.77 1.88 -829.88 -28.9558 -3,265.67 -24.0648 7,747.55 26.4237 1,847.59 9.0794
Stock
Market
BATS BZX 1.31 0.11 0.45 2.78 1.85 -857.76 -28.5235 -2,708.33 -22.4350 7,664.29 27.2820 1,773.41 8.5485
Exchange,
LLC
NYSE Arca, 1.29 0.10 0.35 2.74 1.91 -1,245.38 -31.5874 -2,607.45 -21.9520 8,221.35 26.8447 3,230.57 13.1303
Inc.

Material Aspects:

Virtu Americas, LLC:
For the quarter, TradeStation arranged with Virtu Americas, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Virtu Americas, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Two Sigma Securities, LLC:
For the quarter, TradeStation arranged with Two Sigma Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established
the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Two Sigma Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Jane Street Capital:
For the quarter, TradeStation arranged with Jane Street Capital for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Jane Street Capital is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

UBS Securities, LLC:
For the quarter, TradeStation arranged with UBS Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with UBS Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.




Citadel Securities, LLC:

For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.0026 per share for marketable orders and $0.0030 per share for non-marketable orders. This payment arrangement applies for shares priced above $1.00 per share. TradeStation established the
same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Cboe EDGX Exchange, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on Cboe EDGX Exchange, TradeStation pays 0.0030/share for removing liquidity and receives 0.0017/share for adding liquidity. For more detailed information, please see the exchange's fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

NYSE American LLC:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity.
For detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

The Nasdaq Stock Market:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on The Nasdaq Stock Market, TradeStation pays 0.0030/share for removing liquidity and receives 0.0015/share for adding liquidity. For more detailed information, please see the exchange's fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

BATS BZX Exchange, LLC:
TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on BATS BZX Exchange, LLC, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

NYSE Arca, Inc.:

TradeStation receives a rebate or is charged a fee for order flow on a per share basis. The per share rebate or fee is calculated based upon a variety of factors including, but not limited to, order size and whether an order provides or removes liquidity. For the most common client orders
executed on NYSE Arca, TradeStation pays 0.0030/share for removing liquidity and receives 0.0020/share for adding liquidity. For more detailed information, please see the exchange’s fee schedule
https://www.tradestation.com/important-information/sec-rule-606-report-exchange-fees/

December 2021

Options

Summary

Market Orders as % of
Non-Directed Orders

Non-Directed Orders
as % of All 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

99.24 20.58 23.35 42.64 13.42
Venues
Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders | Paid/Received for | Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per
(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Dash/IMC 32.76 50.09 49.78 15.57 31.18 259,331.60 53.9186 233,056.45 53.0230 89,008.15 53.2237 138,002.20 49.2322
Financial
Markets
Matrix 19.78 5.12 5.08 39.69 4.62 27,040.75 54.5969 23,583.95 53.8385 228,075.60 53.2861 24,481.00 54.5513
Executions,
LLC / Simplex
Trading, LLC
Wolverine 18.59 5.87 5.93 24.59 41.08 30,922.10 53.9013 28,728.70 53.1246 139,036.70 52.8179 279,207.30 54.7438
Execution
Services, LLC




Venue - Non- Market Marketable Non- Other Net Payment Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Paid/ Net Payment Net Payment Paid/
Non-directed Directed Orders Limit Orders Marketable Orders Paid/Received for Received for Market Received for Received for Received for Non- Received for Non- Paid/Received for Received for Other
Order Flow Orders (%) (%) (%) Limit Orders (%) Market Orders(cents per Marketable Limit Marketable Limit Marketable Limit Marketable Limit Other Orders(cents per

(%) Orders(USD) hundred shares) Orders(USD) Orders(cents per Orders(USD) Orders(cents per Orders(USD) hundred shares)
hundred shares) hundred shares)
Citadel 18.14 27.99 28.15 9.94 11.62 142,206.10 53.3857 126,152.25 51.5933 55,193.05 52.6179 37,743.90 44,9428
Securities, LLC
Morgan Stanley 9.75 9.96 10.05 9.21 10.66 47,883.00 52.1363 42,664.05 50.3720 50,467.45 52.7919 58,242.50 52.1167
&Co,, LLC
Global 0.97 0.97 1.02 1.00 0.84 5379.55 53.8116 4,000.15 52.9541 5,148.00 53.0120 3,077.55 52.7882
Execution
Brokers LP

Material Aspects:

Dash/IMC Financial Markets:

For the quarter, TradeStation arranged with DASH/IMC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.
TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with DASH/IMC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

In connection with Dash’s handling of TradeStation'’s retail equity option orders, Dash has arrangements with multiple unaffiliated liquidity providers, including IMC, designed to facilitate liquidity provision and price improvement opportunities. Pursuant to these arrangements, Dash routes
TradeStation’s retail equity option orders to exchanges and preferences the liquidity providers consistent with exchange sponsored programs which are described in the fee schedules of the options exchanges. It is noted that these liquidity providers provide Dash with remuneration in
connection with TradeStation’s retail equity options orders, including reciprocal order flow consideration or payment per contract in return for TradeStation’s retail equity options orders that Dash routes or directs.

Matrix Executions, LLC / Simplex Trading, LLC:

For the quarter, TradeStation arranged with Simplex for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it routed orders.
TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Simplex is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Wolverine Execution Services, LLC:

For the quarter, TradeStation arranged with Wolverine Execution Services, LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues
to which it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Wolverine Execution Services, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Citadel Securities, LLC:

For the quarter, TradeStation arranged with Citadel Securities, LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which it
routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Citadel Securities, LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm's mix of symbols traded.

Morgan Stanley & Co., LLC:

For the quarter, TradeStation arranged with Morgan Stanley & Co., LLC for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to which
it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Morgan Stanley & Co., LLC is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.

Global Execution Brokers LP:

For the quarter, TradeStation arranged with Global Execution Brokers LP for a cash payment of $0.55 per contract for single leg and $0.65 per contract for multi-leg orders. TradeStation established the same per share rate, based on order type, with all non-exchange routing venues to
which it routed orders. TradeStation does not receive payment for options orders for symbols QQQ and SPY of 1000 contracts or greater.

TradeStation’s arrangement with Global Execution Brokers LP is not based, in any respect, on volume thresholds.

Execution quality and price improvement opportunities are influenced by a number of factors, including but not limited to, payment for order flow, market volatility, market volume, economic factors and the firm’s mix of symbols traded.



