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1st Quarter, 2026

January 2026

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

- - - - -

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

January 2026

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

- - - - -

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

January 2026



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 3.30 47.54 45.01 4.15

Venues
Venue - 

Non-
directed 

Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

Dash/IMC 
Financial 
Markets

72.37 50.81 74.05 71.77 76.92 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

BofA 
Securities, 

Inc.

21.48 0.00 22.04 24.45 0.00 0.00 0.0000 2,037.08 5.3114 2,140.49 6.0165 0.00 0.0000

Material Aspects:
Dash/IMC Financial Markets:
CIBC World Markets Corp. ("CWMK") is a broker-dealer that executes customer orders as agent, principal or both agent and principal and receives remuneration for performing these execution services, CWMK does not act in a registered market maker capacity, CWMK may principally 
commit capital to facilitate customer transactions or serve as the contra-side to customer orders executed internally or through one of its affiliates, Investors should understand that CWMK stands to realize 100% of any profits or losses generated when CWMK trades as agent and/or 
principal in respect of customer orders, CWMK takes a number of factors in determining how to route and execute a customer’s orders, including, but not limited to, the size and type of order, the terms and conditions of the order, the trading characteristics of the security, the character of 
the market for the security, the accessibility of quotations, transaction costs, the opportunity for price or size improvement and the speed of execution,  Although CWMK does not participate in exchange sponsored payment for order flow programs, CWMK may, from time to time, pay fees 
or receives credits in accordance with an Exchange SEC-approved fee schedules and in some cases the credits offered by a market center to CWMK over a period of time may exceed the charges assessed, Nonetheless, CWMK does not route client orders based on such Exchange fee 
schedule, unless requested to do so by the client, and the Firm does not pass on such fees or rebates back to the client

BofA Securities, Inc.:
CIBC World Markets Corp. ("CWMK") is a broker-dealer that executes customer orders as agent, principal or both agent and principal and receives remuneration for performing these execution services, CWMK does not act in a registered market maker capacity, CWMK may principally 
commit capital to facilitate customer transactions or serve as the contra-side to customer orders executed internally or through one of its affiliates, Investors should understand that CWMK stands to realize 100% of any profits or losses generated when CWMK trades as agent and/or 
principal in respect of customer orders, CWMK takes a number of factors in determining how to route and execute a customer’s orders, including, but not limited to, the size and type of order, the terms and conditions of the order, the trading characteristics of the security, the character of 
the market for the security, the accessibility of quotations, transaction costs, the opportunity for price or size improvement and the speed of execution,  Although CWMK does not participate in exchange sponsored payment for order flow programs, CWMK may, from time to time, pay fees 
or receives credits in accordance with an Exchange SEC-approved fee schedules and in some cases the credits offered by a market center to CWMK over a period of time may exceed the charges assessed, Nonetheless, CWMK does not route client orders based on such Exchange fee 
schedule, unless requested to do so by the client, and the Firm does not pass on such fees or rebates back to the client

February 2026

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

- - - - -

Venues



Venue - 
Non-

directed 
Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

February 2026

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

- - - - -

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

February 2026

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 0.83 47.91 50.45 0.81

Venues
Venue - 

Non-
directed 

Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

Dash/IMC 
Financial 
Markets

63.07 10.96 55.86 70.97 50.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

BofA 
Securities, 

Inc.

34.46 0.00 43.03 27.44 0.00 0.00 0.0000 946.36 3.4353 635.58 1.3766 0.00 0.0000

Material Aspects:



Dash/IMC Financial Markets:
CIBC World Markets Corp. ("CWMK") is a broker-dealer that executes customer orders as agent, principal or both agent and principal and receives remuneration for performing these execution services, CWMK does not act in a registered market maker capacity, CWMK may principally 
commit capital to facilitate customer transactions or serve as the contra-side to customer orders executed internally or through one of its affiliates, Investors should understand that CWMK stands to realize 100% of any profits or losses generated when CWMK trades as agent and/or 
principal in respect of customer orders, CWMK takes a number of factors in determining how to route and execute a customer’s orders, including, but not limited to, the size and type of order, the terms and conditions of the order, the trading characteristics of the security, the character of 
the market for the security, the accessibility of quotations, transaction costs, the opportunity for price or size improvement and the speed of execution,  Although CWMK does not participate in exchange sponsored payment for order flow programs, CWMK may, from time to time, pay fees 
or receives credits in accordance with an Exchange SEC-approved fee schedules and in some cases the credits offered by a market center to CWMK over a period of time may exceed the charges assessed, Nonetheless, CWMK does not route client orders based on such Exchange fee 
schedule, unless requested to do so by the client, and the Firm does not pass on such fees or rebates back to the client

BofA Securities, Inc.:
CIBC World Markets Corp. ("CWMK") is a broker-dealer that executes customer orders as agent, principal or both agent and principal and receives remuneration for performing these execution services, CWMK does not act in a registered market maker capacity, CWMK may principally 
commit capital to facilitate customer transactions or serve as the contra-side to customer orders executed internally or through one of its affiliates, Investors should understand that CWMK stands to realize 100% of any profits or losses generated when CWMK trades as agent and/or 
principal in respect of customer orders, CWMK takes a number of factors in determining how to route and execute a customer’s orders, including, but not limited to, the size and type of order, the terms and conditions of the order, the trading characteristics of the security, the character of 
the market for the security, the accessibility of quotations, transaction costs, the opportunity for price or size improvement and the speed of execution,  Although CWMK does not participate in exchange sponsored payment for order flow programs, CWMK may, from time to time, pay fees 
or receives credits in accordance with an Exchange SEC-approved fee schedules and in some cases the credits offered by a market center to CWMK over a period of time may exceed the charges assessed, Nonetheless, CWMK does not route client orders based on such Exchange fee 
schedule, unless requested to do so by the client, and the Firm does not pass on such fees or rebates back to the client

March 2026

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

- - - - -

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

March 2026

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

- - - - -

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)



March 2026

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 3.94 32.81 59.48 3.78

Venues
Venue - 

Non-
directed 

Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

Dash/IMC 
Financial 
Markets

56.73 58.59 78.42 44.90 52.63 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

BofA 
Securities, 

Inc.

37.20 5.05 16.30 53.23 0.00 -19.46 -5.2733 -523.44 -1.5754 -3,097.82 -2.9908 0.00 0.0000

Material Aspects:
Dash/IMC Financial Markets:
CIBC World Markets Corp. ("CWMK") is a broker-dealer that executes customer orders as agent, principal or both agent and principal and receives remuneration for performing these execution services, CWMK does not act in a registered market maker capacity, CWMK may principally 
commit capital to facilitate customer transactions or serve as the contra-side to customer orders executed internally or through one of its affiliates, Investors should understand that CWMK stands to realize 100% of any profits or losses generated when CWMK trades as agent and/or 
principal in respect of customer orders, CWMK takes a number of factors in determining how to route and execute a customer’s orders, including, but not limited to, the size and type of order, the terms and conditions of the order, the trading characteristics of the security, the character of 
the market for the security, the accessibility of quotations, transaction costs, the opportunity for price or size improvement and the speed of execution,  Although CWMK does not participate in exchange sponsored payment for order flow programs, CWMK may, from time to time, pay fees 
or receives credits in accordance with an Exchange SEC-approved fee schedules and in some cases the credits offered by a market center to CWMK over a period of time may exceed the charges assessed, Nonetheless, CWMK does not route client orders based on such Exchange fee 
schedule, unless requested to do so by the client, and the Firm does not pass on such fees or rebates back to the client

BofA Securities, Inc.:
CIBC World Markets Corp. ("CWMK") is a broker-dealer that executes customer orders as agent, principal or both agent and principal and receives remuneration for performing these execution services, CWMK does not act in a registered market maker capacity, CWMK may principally 
commit capital to facilitate customer transactions or serve as the contra-side to customer orders executed internally or through one of its affiliates, Investors should understand that CWMK stands to realize 100% of any profits or losses generated when CWMK trades as agent and/or 
principal in respect of customer orders, CWMK takes a number of factors in determining how to route and execute a customer’s orders, including, but not limited to, the size and type of order, the terms and conditions of the order, the trading characteristics of the security, the character of 
the market for the security, the accessibility of quotations, transaction costs, the opportunity for price or size improvement and the speed of execution,  Although CWMK does not participate in exchange sponsored payment for order flow programs, CWMK may, from time to time, pay fees 
or receives credits in accordance with an Exchange SEC-approved fee schedules and in some cases the credits offered by a market center to CWMK over a period of time may exceed the charges assessed, Nonetheless, CWMK does not route client orders based on such Exchange fee 
schedule, unless requested to do so by the client, and the Firm does not pass on such fees or rebates back to the client


