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3rd Quarter, 2025

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
26.94 16.85 7.61 69.56 598
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 100.00 100.00 100.00 100.00 100.00 50.01 9.0004 11.98 8.2399 94.26 8.6924 5.49 8.9882
SECURITIES
LLC

Material Aspects:
CITADEL SECURITIES LLC:

Figures only include equity trades cleared through Hilltop Securities. Regal receives $0.0009/share max rebate for sending order flow to Citadel. Please refer to RBC Clearing and Custody(RBC) 606a report for RBC equity routing data. Regal has no payment for order flow arrangements for
equity orders placed through RBC.

July 2025

Non-S&P 500 Stocks

Summary

Non-Directed Orders
as % of All Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit
Orders as % of Non-
Directed Orders

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

Other Orders as % of
Non-Directed Orders

5.87

13.25

34.57

47.53

4.65

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 100.00 100.00 100.00 100.00 100.00 471.61 8.3194 13,676.61 8.8759 1,270.47 8.2130 186.83 6.6079
SECURITIES
LLC

Material Aspects:
CITADEL SECURITIES LLC:

Figures only include equity trades cleared through Hilltop Securities. Regal receives $0.0009/share max rebate for sending order flow to Citadel. Please refer to RBC Clearing and Custody(RBC) 606a report for RBC equity routing data. Regal has no payment for order flow arrangements for
equity orders placed through RBC.

July 2025

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 5.24 10.12 83.51 1.13
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)
Global 50.28 50.13 64.59 49.21 2.06 1,240.50 39.5694 6,514.35 39.9874 7.371.75 39.4549 2,786.26 37.6420
Execution
Brokers LP
CITADEL 49.72 49.87 35.41 50.79 97.94 1,438.80 40.0000 4,552.80 40.0000 8,997.54 39.6455 2,661.68 37.9806
SECURITIES
LLC

Material Aspects:
Global Execution Brokers LP:

Figures only include option trades cleared through Hilltop Securities. Regal receives $0.40/contract max rebate for equity options trades sent to Global Execution Brokers. Regal paid Global Execution Brokers $1278.10. for index option trades in Q3 and was passed along to customers.

CITADEL SECURITIES LLC:

Figures include option trades cleared through Hilltop Securities and RBC Clearing and Custody. Regal receives $0.40/contract max rebate for single-leg equity option trades and $0.45/contract max rebate for spread option trades sent to Citadel. Regal paid Citadel $1624.61 for index
option trades in Q3 and was passed along to customers.

August 2025




S&P 500 Stocks

Summary

Non-Directed Orders
as % of All Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit
Orders as % of Non-
Directed Orders

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

Other Orders as % of
Non-Directed Orders

23.10 16.19 9.46 64.12 10.22
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 100.00 100.00 100.00 100.00 100.00 65.71 8.9999 46.98 8.4843 62.53 8.4473 10.92 8.8947
SECURITIES
LLC

Material Aspects:
CITADEL SECURITIES LLC:

Figures only include equity trades cleared through Hilltop Securities. Regal receives $0.0009/share max rebate for sending order flow to Citadel. Please refer to RBC Clearing and Custody(RBC) 606a report for RBC equity routing data. Regal has no payment for order flow arrangements for

equity orders placed through RBC.

August 2025

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
3.58 17.30 15.06 59.72 7.92
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 100.00 100.00 100.00 100.00 100.00 339.28 8.3934 212.36 5.2955 439.21 8.3411 199.10 8.7116
SECURITIES
LLC

Material Aspects:

CITADEL SECURITIES LLC:

Figures only include equity trades cleared through Hilltop Securities. Regal receives $0.0009/share max rebate for sending order flow to Citadel. Please refer to RBC Clearing and Custody(RBC) 606a report for RBC equity routing data. Regal has no payment for order flow arrangements for
equity orders placed through RBC.




August 2025

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 7.94 12.87 77.22 1.97
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)
Global 50.46 50.96 62.18 49.72 1.10 1,630.00 40.0000 5,440.21 39.9927 7,226.86 39.8152 2,316.34 33.2378
Execution
Brokers LP
CITADEL 49.54 49.04 37.82 50.28 98.90 1,768.00 40.0000 7,021.95 39.9815 7,129.67 39.8239 3,374.13 35.1508
SECURITIES
LLC

Material Aspects:

Global Execution Brokers LP:
Figures only include option trades cleared through Hilltop Securities. Regal receives $0.40/contract max rebate for equity options trades sent to Global Execution Brokers. Regal paid Global Execution Brokers $1278.10. for index option trades in Q3 and was passed along to customers.

CITADEL SECURITIES LLC:

Figures include option trades cleared through Hilltop Securities and RBC Clearing and Custody. Regal receives $0.40/contract max rebate for single-leg equity option trades and $0.45/contract max rebate for spread option trades sent to Citadel. Regal paid Citadel $1624.61 for index
option trades in Q3 and was passed along to customers.

September 2025

S&P 500 Stocks

Summary

Non-Directed Orders
as % of All Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit
Orders as % of Non-
Directed Orders

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

Other Orders as % of
Non-Directed Orders

18.29

17.79

9.67

62.81

9.73

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 100.00 100.00 100.00 100.00 100.00 50.90 9.0000 31.63 8.6074 46.82 8.5148 10.88 8.9890
SECURITIES
LLC

Material Aspects:

CITADEL SECURITIES LLC:
Figures only include equity trades cleared through Hilltop Securities. Regal receives $0.0009/share max rebate for sending order flow to Citadel. Please refer to RBC Clearing and Custody(RBC) 606a report for RBC equity routing data. Regal has no payment for order flow arrangements for

equity orders placed through RBC.

September 2025

Non-S&P 500 Stocks

Summary

Non-Directed Orders
as % of All Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit
Orders as % of Non-
Directed Orders

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

Other Orders as % of
Non-Directed Orders

275 14.39 13.08 62.58 9.95
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 100.00 100.00 100.00 100.00 100.00 377.91 8.7861 360.14 7.8127 464.85 7.8094 221.07 7.0263
SECURITIES
LLC

Material Aspects:

CITADEL SECURITIES LLC:
Figures only include equity trades cleared through Hilltop Securities. Regal receives $0.0009/share max rebate for sending order flow to Citadel. Please refer to RBC Clearing and Custody(RBC) 606a report for RBC equity routing data. Regal has no payment for order flow arrangements for

equity orders placed through RBC.

September 2025

Options

Summary




Non-Directed Orders
as % of All Orders

Market Orders as % of
Non-Directed Orders

Marketable Limit
Orders as % of Non-
Directed Orders

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

Other Orders as % of
Non-Directed Orders

100.00 7.89 13.22 7712 1.76
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)
Global 50.33 52.04 62.45 49.15 3.26 1,648.30 39.9588 5,881.20 39.9674 7,149.92 39.7903 2,688.37 28.4153
Execution
Brokers LP
CITADEL 49.67 47.96 37.55 50.85 96.74 1,695.85 39.9399 7,643.55 39.9830 7,655.90 39.8558 3,152.50 29.3092
SECURITIES
LLC

Material Aspects:

Global Execution Brokers LP:
Figures only include option trades cleared through Hilltop Securities. Regal receives $0.40/contract max rebate for equity options trades sent to Global Execution Brokers. Regal paid Global Execution Brokers $1278.10. for index option trades in Q3 and was passed along to customers.

CITADEL SECURITIES LLC:

Figures include option trades cleared through Hilltop Securities and RBC Clearing and Custody. Regal receives $0.40/contract max rebate for single-leg equity option trades and $0.45/contract max rebate for spread option trades sent to Citadel. Regal paid Citadel $1624.61 for index
option trades in Q3 and was passed along to customers.




