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1st Quarter, 2023

PNC Investments LLC (PNCI) routes all "non-directed orders" to National Financial Services LLC (NFS) pursuant to a fully disclosed clearing agreement. NFS selects the execution venues for these orders on behalf of PNCI. Other than the clearing arrangement with NFS, PNCI does not have any arrangement with the execution venues listed
and does not receive any payment for order flow. The order routing information contained in this report is provided by NFS.

January 2023
S&P 500 Stocks
Summary
i ! imit | TotalNon- imi
TowlNonDirected | orders as % 25% of Non- | Marketable | Orders as % of Non-  MarketableLimit | Orders as % of Non- | T ™" |~ s¢ of Non-
fers of All Orders. Directed Orders | Limit Orders | ~ Directed Orders. Orders Directed Orders " | Directed Orders
16,667) 10000 93 EEN 199 1.256] 754 % 053
Venues
NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
Market Limit| Marketable Other for
Order Flow Orders | Orderst) | MO | ordersi) Orders Orders(3) Orders umie | Oer O | o) | for Market dfor Other (
Orders() Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(uSD) shares) Orders(USD) | per hundred shares)
Citadel Securties
LLC(CORG) 5,932 27.96] 5406 3156 88, 27.76] 301 754 9 20 o o o o o o o o
VIRTU Americas,
LeiTe) 211 1985 aoue| 2677 ) 22,08 187 468 8 e o o o o o o o o
1 Execution Services,
LLC(ETMM) 3,79 1786 asu|  aa1s 36, 2713 168 421 3 o o o o o o o o o
National Financal
Services LLC(XSTM) 2,68, 1022 q 09 o 009 o 000 268 9534 q q o q o o o o
New York Stock
1,528 7.0 q 09 B 158 1,523 3814 o oo o o o o o o o o
NASDAQ Execution
Services, LLC(NSDO) 1,502 7.08 9 00 2, 883 147 3691 o oo o o o o o o o o
Jane Street Capital,
cnsT) 1,390 6.5 1,288 840 2 915 7 183 o oo o o o o o o o o
Choe EDGX US Equities
206 097 o 000 o 009 20 5.16 o oo o o o o o o o o
Two Sigma Securites,
LLC(SOHO) 174, 082 153 105 B 158 14 035 ) oo o o o o o o o o
Stonex Financial
INC.ONT! 159 075 150 103 B 158 4 019 o oo o o o o o o o 9
January 2023
Non-S&P 500 Stocks
Summary
Total Total Non- Limit
ToulNorrDirected | orgersas% |5 | “a5 % o Non- | Marketable | Orders as % of Non- Marketabl Limit | Orders as % of Non- | "t O™ |~ 5¢ of Non-
of All Orders Directed Orders | Limit Orders | _ Directed Orders orders Directed Orders Directed Orders
2239 10000 19511 730 BY 230 2,106 92 219 o33
Venues
Non- NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment [ Nt Payment
i i Market i Marketable Other |paid/Recei id/Recei id/Recei imi id/Recei for imit | paid/Receive | Paid/Rece
Order Flow, orders | Ordersi) | MHE O | orersin) Orders Orders(3) Orders timit | OO Grerst) | for Market imi dfor Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(usD) shares) Limit Orders(uSD) shares) Orders(USD) | per hundred shares)
Citadel Securties
LLC(coRG) 7915 2355| 7231  3res 150 3644 386 573 T Y o o o o o q q q
National Finandial
Services LLCIXSTM) 5666 1684 o 000 Pl 020 9 000 sees| 7828 o o o o o o o o
VIRTU Americas
LeTe) ss12 16.40) so| 2652 125 2530 m 331 | 10 q 9 o o o o o o
Gl Execution Services,
Lc(emmm) 489 14.85| aen|  2am 96| 19.03 207 310 15 om o o o o o o o o
New York Stock
2012 5.9 o 000 1 09 2011 3010 o oo o o o o o o o o
Tane Street Capital,
LT 1879 sl 1730 a0 50, 1012 9% 140 o oo o o o o o o o o
NASDAQ Execution
Services, LLC(NSDQ) 1509 538 o 000 1 3.4 3 oas q 9 o 9 o 9 q o
NYSE ArcalARCA) 306 2.4 q 0.0 4 021 7 00 g 0 o 9 o 0 g 0
Choe EDGX US Equities
Exchange(EDGX)
652 203 9 000 o 000 o0 1018 i oo q 9 o 9 o 9 q 9
Members
268 080 9 000 Pl 020 251 391 s oo o o o o o o o o
January 2023
Option Contracts
Summary
Total Total Non-
TowlNorDirected | orgersas% | "% M | “a55% of Non- | Marketable | Orders as % of Non- Marketable imit | Orders a % of Non- | %l O™
of All Orders Directed Orders |Limit Orders | _ Directed Orders Orders Directed Orders Directed Orders
m 100.00) m 3694 19 501 51 535 s 811
Venues
NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
. . . Morket . - o [ e e ecel [ Pl e s amen RHc e
Order Flow, orders | Orders() | MHE O | orgersin) Orders Orders(3) Orders Other Oders | orersi) | for Market imit dfor Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(uSD) shares) Orders(USD) | per hundred shares)
Citadel Securites
LLc(CORG) & 4562 2n  sin B 50.00) 29 3973 i 7 o o o o o o o o
Wolverine Execution
Services LLC(WEXK) 27, 2030 2 asg Pl 10.00) 2 3288 of oo q 9 o 9 o 9 q 9
Dash Financial
Technologies LCIDASH) 2 1805 f 1463 2 2000 14 2192 o oo o o o o o o o o
Susquehanna Capital
Group(SUsQ) 15, 11.28] 11 26.83| 2 20.00| 0| 0.00| 2 22.22| 0| [ 0| [ 0| [ 0| [
Worgan Stanley &
Company LLC(MSCO) s 376 1 2.4 o 009 4 s ol oo o o o 9 o 9 q 9
February 2023
S&P 500 Stocks
Summary
i ! imit | TotalNon- imi
TowlNonDirected | orders as % 25% of Non- | Marketable | Orders as % of Non- Marketable it | Orders a %of Non- | "% 07"
fers of All Orders. Directed Orders | Limit Orders | ~ Directed Orders. Orders Directed Orders " | Directed Orders
To668 100.00] w724 a2 277 1539 52 135 35
Venues
NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
Market Limit| Marketable Other for
Order Flow Orders | Orderst) | MO | ordersi) Orders Orders(3) Orders umie | OO | o ers) | for Market imit dfor Other (
Orders(%) Orders(USD) | per hundred shares) |  Orders(USD) shares) Limit Orders(USD) shares) Orders(usD) | pr hundred shares)
Citadel Securities
LLC(CORG) 6084 2.2 sass| 3701 160, 354 362 8.2 @ 2y o o o o o o o o
VIRTU Americas,
LLcNTe) 4474 20| aoes| 2738 114 24 225 559 so 18 o o o o o o o o
1 Execution Services,
LLC(ETMM) 4035, 18.05| sers|  aars 115 243 201 550 o s o o o o o o o o
National Financal
2512 122 9 00 o 00 o 000 asu2|  saa7] q 9 o 9 o o o o
New York Stock
1751 7.3 9 00 | 11 1,746 3986/ o oo o o o o o o o o
Jane Street Capita,
LLeunsT) 1,365 611 1,229 828 38, 52 o8 224 o oo o o o o o o o o
NASDAQ Execution
Services, LLC(NSDQ) 1,280 573 9 00 19 44] 1.261 2879 o oo o o o o o o o o
Choe EDGX Us Equities
e 140 o 000 o 00 e .12 o oo o o o o o o o o
Two Sigma Securitcs,
LLC(SOHO) 190, o3 170 115 5 11 1 032 | oo q 9 o 9 o 9 q 9
Stonex Finanial
u 153 068 144 097 P 04 7 015 o oo q 9 o 9 o 9 q 9




February 2023

Non-S&P 500 Stocks

Summary

i Total imit | TotalNon- imi
oo (‘GO | ot | IO | e | o st oron et | st | 10060
fers of All Orders. '*r* | Directed Orders | Limit Orders | ~Directed Orders. Orders Directed Orders " | Directed Orders
2176 To000] 18,687 8427 708 317 2,5%] 114 27 1]
Venues
NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
Market Limit| Marketable Other for
Order Flow Orders | Orderst) | MO | ordersi) Orders Orders(3) Orders Umie | Oer O | o) | for Market dfor Other (
Orders(3) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(UsD) shares) Orders{UsD) | per hundred shares)
Citadel Securties
LLC(CORG) 7.988) 212 2137 a3 250, 30.99) a1, o 16 203 q o o o o o o o
National Financal
Services LLCIXSTM) 6215, 1808 9 000 o 009 o 000 625|901 q 9 o q o o o o
VIRTU America,
i 5,797 1678 sas| 2720 186, 25562 285 361 98| 14 q o o o o o o o
1 Execution Services,
LLC(ETMM) 5,285 1518 ags| s 162 231 255 323 oo q o o o o o o o
New York Stock
2,451 7,09 q 00 14 193 2437 3090, o oo q o o o o o o o
NASDAQ Execution
Services, LLC(NSDO) 201 608 9 00 2, 3.2 2073 2628, o oo q o o o o o o o
Jane Street Capital,
LN 1725 499 1,552 807 & 854 m 141 o oo q o o o o o o o
Choe EDGX US Equities
Exchange(EDGX) 929 256 o 000 o 000 o oo q 9 o 9 o 9 q 9
NYSE ArcalARCA) 792 2.29 q 0.0 4 055 o 000 q 9 o 0 o 0 g 0
Members
202 o7 o 000 o 009 o oo o o o o o 9 o 9
February 2023
Option Contracts
Summary
i Total imit | TotalNon- imi
ToulNonDirected | ordersas% |7 | “as % of Non- | Marketable | Orders as % of Non-  Marketable Limit | Orders as % of Non- | """ | ~ 3¢ of Non-
fers of All Orders. '*r* | Directed Orders | Limit Orders | ~Directed Orders. Orders Directed Orders " | Directed Orders
97 100.00] 2 741 1 113 3 3509 B 619
Venues
Non- NetPayment [ Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
Market Limit| Marketable Other for
Order Flow Orders | Orderst) | MO | ordersin) Orders Orders(3) Orders Umie | O"er O | o ersi) | for Market dfor Other (
Orders(3) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(uSD) shares) Orders{UsD) | per hundred shares)
Citadel Securties
LLC(cORG) 54 a9 29 sess o 6000 1 2857, 3 s000 o 9 o 9 o 9 q 9
Wolverine Execution
Services LLC(WEXK) 3 239 o 000 2 2000 2 5000 o oo o 9 o 9 o 9 q 9
Dash Financial
Technoloies LLC(DASH)
) 138 o 1176 3 1009 s 1607 i e o o o o o o o o
Susquehanna Capial
Group(susa) 15 13.01 1w 5s Pl 10.00) 1 179 YT q o o o o o o o
Morgan Stanley &
Company LLC(MSCO) o 488 4 7.4 o 000 P 357 o oo q 9 o o o o o o
March 2023
S&P 500 Stocks
Summary
Total Total Non- Limit
ToulNorrDirected | orgersas% |8 | “a5 % o Non- | Marketable | Orders as % of Non- Marketabl Limit | Orders as % of Non- | %5 O | ™ 5¢ of Non-
of All Orders Directed Orders | Limit Orders | _ Directed Orders orders Directed Orders Directed Orders
19381 10000 16856 .97 P 233 1.695| 978 179 [
Venues
Non- NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
i i i Market i Marketable Other |paid/Recei id/Recei id/Recei imi id/Recei for imit | paid/Receive | Paid/Rece
Order Flow, Orders | Ordersi) | MHE O | orgersin) Orders Orders(3) Orders timit | OO Grerst) | for Market imi dfor Other (c
Orders() Orders(USD) | per hundred shares) | Orders(usD) shares) Limit Orders(USD) shares) Orders(USD) | per hundred shares)
Citadel Securties
LLc(cORG) 6764 27.25| sos2| 3693 149 357 a9 845 91| s q 9 o q o o o o
VIRTU Americas,
uenie) 5,100 2055| aes| 217 125 25,00 m 528 a| a2 q q o q o o o o
Gl Execution Services,
Lc(emmm) 4,109 16.55| a7 2299 55 1972 25 as3) 3 om o o o o o o o o
National Financial
Services LLCIXSTM) 2500 1023 o 000 o 00 9 000 2500 9234 q 9 o q o q q q
New York Stock
215 852 9 009 13 307 2102 a0ag o oo o o o o o o o o
Tane Street Capital,
L) 1694 632 1,552 942 3 536 112 21 o oo o o o o o o o o
NASDAQ Execution
Services, LLC(NSDQ) 1472 s3] o 000 1] 414 1450 2801 o oo q 9 o 9 o o o o
Choe EDGX U Equities
Exchange(EDGX) 0 162 o 000 o 00 a0 .72 o oo o o o o o o o o
Two Sigma Securites,
LLc(soHO) 200, 081 176 107 4 093 14 027 o on q o o o o o o o
Stonex Financial
142 057 132 080 2 0ag 8 015, o oo o 9 o o o o o 9
March 2023
Non-S&P 500 Stocks
Summary
’ Total Total Non- Limit
ToulNorrDirected | orgersas% |8 | “a5 % o Non- | Marketable | Orders as % of Non- Marketabl Limit | Orders a % of Non- | "ot O"¢" |~ 5¢ of Non-
of All Orders Directed Orders | Limit Orders | _ Directed Orders orders irected Orders Directed Orders
20651 10000 21,304 w42 o 252 2.53%| 1028 191 77
Venues
Non- NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
i i Market i Limit | Marketable Other | Paid/Rece id/Recei id/Recei imit id/Recei for imit | Paid/Receive | Paid/Recei
Order Flow, Orders | Ordersi) | MHE O | orgersin) Orders Orders(3) Orders timit | OO Grers) | for Market imit dfor Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(usD) shares) Limit Orders(uSD) shares) Orders(USD) | per hundred shares)
Citadel Securties
LLc(cORG) 8578 2047 2766|3695 208, 3531 s09 668 9| 152 q o o o o o o o
VIRTU Americas,
Le(iTe) 6,200 17.47 sm  um 146, 2079) 255 335 7l x| q 9 o 9 o o o o
National Fnancial
Services LLCIXSTM) sss4 1650 o 000 o 09 o 000 sesa|  9as0) o o o o o 9 q 9
1 Execution Services,
5494 15.48] sis|  wm 139 2360 27 311 s oos o o o o o o o o
NASDAQ Execution
Services, LLC(NSDQ) 223 65| o 000 19 323 2,304 3024 o oo o o o o o o o o
New York Stock
2,309 651 o 000 7] 1.19) 2307 3021 o oo o o o o o o o o
Tane Street Capital,
LT s 1915 91 51 856 105 o oo o o o o o o o o
NYSE ArcalARCA) 2.08 q 000 o 107 731, o 000 q q o 0 o q g q
Choe EDGX US Equities
Exchange(EDGX)
726 2.05] o 000 o 09 26 953 of oo q 9 o 9 o o o o
Members
254 o7 9 000 o 000 254 333 o oo o o o o o o o o




March 2023

Option Contracts

Summary
Total Total Non-
ToulNorrDirected | orgersas% | %™ | “a5 5% of Non- | Marketable | Orders as % of Non- Marketable imit | Orders a % of Non- |l O™
of All Orders Directed Orders | Limit Orders | _ Directed Orders orders ed Orders Directed Orders
115 100.00) 29 261 ] 1043 a6 0.00) 3 596
Venues
Non- NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment [ Nt Payment
i i i Market i imi Marketable Other | Paid/Rece id/Recei id/Receiy imit id/Recei for imit | Paid/Receive | Paid/Recei
Order Flow, orders | Ordersi) | MHE O | orgersin) Orders Orders(3) Orders timit | OO Grerst) | for Market dfor Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(usD) shares) Orders(USD) | per hundred shares)
Citadel Securties
LLc(cORG) sa) 426 3 sa0 B 66.67] 19 3519 ) 20 o o o o o o
Dash Financial
B ’
echnologles LLC(DASH) 2 1803 7 1458 1 8.33 1 2593 o oo o o o o o o
Wolverine Execution
Services LLC(WEXK) 2 16.39) 2 a7 1 833 1) 3148 o oo q q q o q q
Susquehanna Capital
Group(susa) 19 1557 ul a9 1 8.3 1 185 6 7500 q 9 q o q q
Morgan Stanley &
Company LLC(MSCO) 7 s 3 625 1 8.3 3 5.6 o oo o 9 9 o q 9






