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1st Quarter, 2020
January 2020
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
100.00 10.36 17.63 56.52 15.49
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 4592 35.29 40.69 47.22 54.23 11,113.49 194.4495 10,937.81 160.6658 21,335.42 207.1464 22,877.31 240.8865
SECURITIES
LLC
Virtu 22.70 16.70 19.90 23.30 27.72 5,540.08 157.2797 3,952.29 81.6760 7,711.87 117.9193 7,852.48 147.2083
Americas,
LLC
Jane Street 16.19 31.25 17.68 15.83 5.75 9,576.60 188.8366 6,584.86 149.3021 12,586.85 178.9913 3,901.57 178.0254
Capital
Two Sigma 10.04 16.67 9.64 8.50 11.69 5,875.52 214.7657 3,971.25 145.1597 6,296.79 182.5029 2,530.49 184.1505
Securities,
LLC
Apex Clearing 5.15 0.09 12.10 5.15 0.62 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Corporation

Material Aspects:

CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Virtu Americas, LLC:

2020Q1: Webull receives payment from Virtu Americas LLC (NITE) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

Jane Street Capital:

2020Q1: Webull receives payment from Jane Street Securities LLC (JNST) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Two Sigma Securities, LLC:




2020Q1: Webull receives payment from Two Sigma Securities (TSS ) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

Apex Clearing Corporation:

2020Q1: Webull receives pass through payment and charges from Apex Clearing Corp, (APEX) for orders routed through that are subsequently executed. The rate for adding liquidity averaged less than $0.0030 per share. Webull is charged for removing liquidity from market centers. The
rate for removing liquidity was up to $0.0032 per share for the order flow in the period.

January 2020

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 9.27 19.11 62.26 9.37
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 48.73 36.28 47.79 50.10 53.80 18,101.79 10.2035 29,417.81 7.1802 73,805.95 16.6718 54,220.31 11.8030
SECURITIES
LLC
Virtu 23.48 17.22 22.87 24.01 27.42 14,303.17 12.1255 13,325.59 6.8292 26,961.24 12.9683 16,199.65 7.5207
Americas,
LLC
Jane Street 15.96 29.59 16.94 15.68 2.30 14,782.34 9.2514 16,245.34 7.3619 29,836.10 12.7528 6,197.84 127.7564
Capital
Two Sigma 10.43 16.85 9.87 8.77 16.26 8914.37 11.1398 8,862.27 7.8281 17,812.96 14.1333 7,120.79 19.8782
Securities,
LLC

Material Aspects:
CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Virtu Americas, LLC:

2020Q1: Webull receives payment from Virtu Americas LLC (NITE) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

Jane Street Capital:

2020Q1: Webull receives payment from Jane Street Securities LLC (JNST) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Two Sigma Securities, LLC:

2020Q1: Webull receives payment from Two Sigma Securities (TSS ) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.




January 2020

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
100.00 0.13 30.08 68.22 1.58
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 50.55 61.79 49.18 51.12 51.04 104.00 40.0000 49,553.60 40.0000 35,830.00 40.0000 752.80 40.0000
SECURITIES
LLC
Apex Clearing 26.40 17.07 28.62 25.41 27.69 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000
Corporation
Global 20.72 19.51 19.93 21.08 20.17 7.36 21.0286 2,103.81 10.2540 28,473.47 89.6294 10,009.29 39.3215
Execution
Brokers LP
Material Aspects:
CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Apex Clearing Corporation:

2020Q1: Webull receives payment from Apex Clearing Corp (Apex) for directing options order flow. Payment varies based upon number of factors including but not limited to: size of the order, type of the contract, the options listing venues, the price of the options contract and if any
special handling instructions. Payments received from Apex averaged less than $0.20 per executed contract for the period.

Global Execution Brokers LP:

2020Q1: Webull receives payment from Global Execution Brokers LP, for directing options order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

February 2020

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

12.16

17.04

56.71

14.09




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 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 52.30 38.72 49.78 54.02 60.14 12,652.78 188.8576 15,070.31 145.8626 26,925.82 192.4052 29,253.76 197.9344
SECURITIES
LLC
Jane Street 17.65 29.88 20.38 17.11 5.96 10,773.23 179.8640 9,439.53 146.8126 14,365.90 209.7065 4,222.73 187.9374
Capital
Virtu 16.62 12.06 16.19 17.21 18.70 4,337.06 102.5670 3,434.88 62.7019 7,134.00 78.9183 5,547.22 118.5680
Americas,
LLC
Two Sigma 12.87 19.13 13.17 10.89 15.05 7,190.00 179.1459 5,564.84 143.7483 9,356.27 208.6771 4,915.41 185.2605
Securities,
LLC

Material Aspects:
CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Jane Street Capital:

2020Q1: Webull receives payment from Jane Street Securities LLC (JNST) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Virtu Americas, LLC:

2020Q1: Webull receives payment from Virtu Americas LLC (NITE) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

Two Sigma Securities, LLC:

2020Q1: Webull receives payment from Two Sigma Securities (TSS ) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

February 2020

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

hundred shares)

hundred shares)

100.00 9.68 18.31 62.25 9.75
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)




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 54.29 40.25 53.77 55.64 60.57 28,935.58 12.8959 36,514.85 8.4465 93,165.29 18.8979 84,114.62 13.9823
SECURITIES
LLC
Jane Street 16.55 29.25 17.70 16.34 3.09 20,049.46 11.0260 17,413.19 8.1294 38,059.83 16.2084 6,854.30 106.8927
Capital
Virtu 16.10 11.70 16.18 16.53 17.53 10,642.53 12.1180 9,856.77 7.7874 20,000.54 12.7710 13,454.41 7.6288
Americas,
LLC
Two Sigma 12.37 18.60 11.72 10.62 18.61 14,672.54 13.5271 10,344.90 8.3127 24,146.24 16.9776 9,385.89 19.7176
Securities,
LLC

Material Aspects:

CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Jane Street Capital:

2020Q1: Webull receives payment from Jane Street Securities LLC (JNST) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Virtu Americas, LLC:

2020Q1: Webull receives payment from Virtu Americas LLC (NITE) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

Two Sigma Securities, LLC:

2020Q1: Webull receives payment from Two Sigma Securities (TSS ) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

February 2020

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 0.08 28.17 70.24 1.51
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 47.89 52.53 47.58 48.02 47.48 218.90 49.8633 53,804.60 48.6484 44,705.20 48.7500 521.80 48.3596
SECURITIES
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)
Global 33.04 31.65 33.62 32.80 33.24 3.48 11.2258 4,798.66 12.7191 57,793.92 90.7055 18,433.55 39.5935
Execution
Brokers LP
Dash/IMC 12.06 11.39 11.51 12.30 11.61 86.00 50.0000 13,031.50 50.0000 12,566.50 50.0000 62.50 50.0000
Financial
Markets
Two Sigma 7.01 4.43 7.29 6.89 7.67 19.20 40.0000 6,849.20 40.0000 5,152.80 40.0000 121.60 40.0000
Securities,
LLC

Material Aspects:
CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Global Execution Brokers LP:

2020Q1: Webull receives payment from Global Execution Brokers LP, for directing options order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Dash/IMC Financial Markets:

2020Q1: Webull receives payment from Dash Financial LLC (DFIN) for directing options order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Two Sigma Securities, LLC:

2020Q1: Webull receives payment from Two Sigma Securities (SOHO), for directing options order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

March 2020

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 10.85 16.68 62.00 10.47
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 55.11 45.87 53.31 56.33 60.27 33,567.03 130.9193 27,403.84 88.4818 79,853.80 138.0225 66,816.56 123.9279
SECURITIES
LLC
Jane Street 17.43 26.77 18.59 17.06 8.08 21,356.53 127.9118 10,895.15 93.0695 27,052.85 121.1004 11,021.99 137.1941
Capital




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)
Two Sigma 13.05 18.00 13.16 11.30 18.09 13,810.83 130.8731 6,088.56 83.2077 15,507.85 127.8602 7977.75 116.0517
Securities,
LLC
Virtu 10.95 9.00 10.80 11.10 12.33 7,108.92 72.2476 4,007.46 45.0173 12,604.37 99.0825 7,956.69 77.6683
Americas,
LLC

Material Aspects:
CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Jane Street Capital:

2020Q1: Webull receives payment from Jane Street Securities LLC (JNST) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Two Sigma Securities, LLC:

2020Q1: Webull receives payment from Two Sigma Securities (TSS ) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

Virtu Americas, LLC:

2020Q1: Webull receives payment from Virtu Americas LLC (NITE) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

March 2020

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 10.08 19.61 63.49 6.82
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 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 57.07 46.91 56.92 57.97 64.15 58,885.63 10.8587 61,224.03 4.9923 136,856.75 10.4849 117,003.45 8.2278
SECURITIES
LLC
Jane Street 14.87 25.39 14.45 14.68 2.28 30,354.56 8.7909 20,418.02 5.1030 43,179.09 8.8665 6,695.76 94.0564
Capital
Two Sigma 11.80 18.12 10.83 10.17 20.49 24,104.17 11.1085 14,108.16 5.4938 29,056.33 9.8372 12,902.32 15.9642
Securities,
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)
Virtu 11.30 9.24 11.54 11.42 12.50 16,057.87 10.2174 11,917.92 5.0935 26,326.28 8.8121 16,460.77 5.8627
Americas,
LLC

Material Aspects:
CITADEL SECURITIES LLC:

2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Jane Street Capital:

2020Q1: Webull receives payment from Jane Street Securities LLC (JNST) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Two Sigma Securities, LLC:

2020Q1: Webull receives payment from Two Sigma Securities (TSS ) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

Virtu Americas, LLC:

2020Q1: Webull receives payment from Virtu Americas LLC (NITE) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives for
failing to meet order flow thresholds.

March 2020

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 1.09 15.45 82.69 0.77
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 48.87 49.29 48.50 48.92 51.02 4,542.50 50.0000 103,141.00 50.0000 175,663.00 50.0000 975.50 50.0000
SECURITIES
LLC
Global 24.19 24.29 24.01 24.23 23.32 321.44 18.5482 8,273.74 18.2930 165,866.07 101.6000 40,597.71 49.7247
Execution
Brokers LP
Dash/IMC 23.86 2414 23.90 23.86 22.62 2,358.50 50.0000 51,608.50 50.0000 86,801.00 50.0000 204.50 50.0000
Financial
Markets

Material Aspects:




CITADEL SECURITIES LLC:
2020Q1: Webull receives payment from Citadel Securities LLC (CDRG) for directing order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or disincentives
for failing to meet order flow thresholds.

Global Execution Brokers LP:
2020Q1: Webull receives payment from Global Execution Brokers LP, for directing options order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.

Dash/IMC Financial Markets:
2020Q1: Webull receives payment from Dash Financial LLC (DFIN) for directing options order flow. These payments were not contingent upon volume-based tiered payment schedules, agreements regarding minimum order flow, incentives for exceeding order flow thresholds or
disincentives for failing to meet order flow thresholds.



