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2nd 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.

April 2023
S&P 500 Stocks
Summary
i 1 imi otal Non- 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
16824 100,00 8891 398 237, 1391 827, 78] 03]
Venues
NetPayment [ Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment |  Net Payment
Market Marketable Other for
Order Flow Orders | Orderst) | MO | ordersi) Orders. Orders(3) Orders Umie | OO | o) | for Market dfor Other (
Orders(%) Orders(UsD) | per hundred shares) | Orders(UsD) shares) Limit Orders(usD) shares) Orders{usD) | per hundred shares)
Citadel Securities
LLC(CORG) 5623 2680 5230 3567 102 27.35 258 664 33 160) 9 o 9 o 9 o 9 o
VIRTU Americas,
(i) 4734 2256 4389 2093 %) 2066 20 5.66) 33 160) 9 o 9 o 9 o 9 o
G1 Execution Services,
LLc(ETMM) 3,649 1739 3340 278 96| 25.74 210 sa1 3 015 9 o 9 o 9 o 9 o
National Financial
Services LLC(XSTM) 1974 9.41) o 0.0) 0 000 o 0.00) 1978 9569 9 o 9 o 9 o 9 o
New York Stock
1,757 837 o 0.0) 5 134 1752 45.10) 9 000) 9 o 9 9 9 9 9 9
Jane Street Capital,
LLcnsT) 1,528 728 1012 963 33 1019 7 201, 9 000 9 9 9 9 9 9 9 9
NASDAQ Execution
Services, LLC(NSDQ) 1,018 485 9 000 29 277 989 25.46 9 000 9 9 9 9 9 9 9 9
Choe EDGX US Equities
262 125) 9 000, 0 000 262 674 9 000 9 9 9 9 9 9 9 9
Two Sigma Securities,
LUC(s0HO) 176 084 153 104 8 214 12 031, 3 015 9 9 9 o 9 o 9 o
wic(usss) 95, 0.5 80 055, 2 054 9 023, 4 0.19) 9 o 9 9 9 9 9 9
April 2023
Non-S&P 500 Stocks
Summary
. Total Total Non-
TotalNonDirected | ordersas% |4 MEKE! | “ag5 of Non- | Marketable | Orders a % of Non- | Marketable Limit | Ordersas % of Non- | "
of All Orders Directed Orders | Limit Orders | Directed Orders Orders Directed Orders Directed Orders
20,349 100,00 18,049) 8570 75 233, 165 834, 127 052
Venues
Non- NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment |  Net Payment
directed Market Limit | Marketable Other for
Order Flow Orders | Orders(e) | M O™ | orgerstae) Orders. Orders(%) Orders tmit | OO orderst) | for Market imit d for Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) Limit Orders(USD) shares) Orders(USD) | per hundred shares)
Citadel Securities
LLC(CORG) 6712 2334 6213 3084 158 3543 265 487 76, 151 9 o 9 o 9 o 9 o
VIRTU Americas,
ucNiTe) 5,654 1966 5333 2091 103 2309 176 323 4| 03] 9 o 9 o 9 o 9 9
National Financial
Services LLC(XSTM) 4,687 1630 9 0.0) 0 000 o 0.00) 4687 93.09) 9 o 9 o 9 o 9 9
G1 Execution Services,
4,499 15.47] 4158 233 109 2044 181 333 1 002 9 o 9 o 9 o 9 o
Jane Street Capital,
LLCONST) 1847 6.42) 1,735 973 a1 9.19) 7, 130 9 000 9 o 9 o 9 o 9 o
New York Stock
1612 561) 9 0.0) 2 0.5 1610 2958 9 000 9 o 9 o 9 o 9 o
NASDAQ Execution
Services, LLC(NSDQ) 1,587 552 o 0.00) 16, 359) 1571 2887 9 000 9 9 9 9 9 9 9 9
NYSE ArcalARCA) &1 219 o 000 B 112 62 1150 o 0.00 q [ o [ o [ q )
Cboe EDGX Us Ea
556 193) 0 000 o 000 556 1022 9 000 9 0 9 0 9 0 9 9
Two Sigma Securities,
LC(s0HO) 2 077 197 110 o 135 it 033 1 0.0 9 0 9 0 9 9 9 9
April 2023
Option Contracts
Summary
. Total Total Non-
TotalNonDirected | ordersas% |4 MEKE! | "ag5 of Non- | Marketable | Orders a % of Non- | Marketable Limit | Ordersas % of Non- | "
of All Orders Directed Orders | Limit Orders | Directed Orders Orders ed Orders Directed Orders
143 100,00 & 685 1, 769) &) 4206 2 0]
Venues
Non- NetPayment [ Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment |  Net Payment
directed Market Marketable Other for
Order Flow Orders | Orders(e) | M O™ | orgerstae) Orders. Orders(%) Orders tmit | OO orerst) | for Market imit d for Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) imit Orders(USD) shares) Orders(USD) | per hundred shares)
Citadel Securities
Lic(coRG) 7 47.97 36, 5373 7 7000 2, 37.68 2| 10009 9 o 9 o 9 o 9 9
Dash Financial
Technologies LLC(DASH) 2 16.89) 5 896 0 000 19 2754 13 000 9 9 9 9 13 9 9 9
‘Wolverine Execution
Services LLC(WE) 2| 1622 5 896, 0 000 18 2609 9 000 9 9 9 9 13 9 9 9
Susquehanna Capital
Group(SUSQ) 23] 15.54 15, 22.39) 3 30.00) 5| 7.25] 0| 0.00| 0| [ 0| [ 0| [ 0| [
Worgan Stanley &
Company LLC(MSCO) 5 338 4 597, o 000 1 145 o 000 9 9 o 9 o 9 9 9
May 2023
S&P 500 Stocks
Summary
i 1 imi otal Non- imi
TowlNonDirected | orders as % 25% of Non- | Marketable | Orders as % of Non-  MarketableLimit | Orders as % of Non- | """ |~ st of Non-
fers of All Orders. Directed Orders | Limit Orders | ~ Directed Orders. Orders Directed Orders " | Directed Orders
19,627 8997 05 206 1404 715, 160 082)
Venues
Non- NetPayment [ Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment |  Net Payment
directed Market Limit | Marketable Other for i i i
Order Flow Orders | Ordersie) | M O™ | orderstae) Orders. Orders(%) Orders tmie | OMer O | orerss) | for Market imit d for Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(USD) shares) Limit Orders(USD) shares) Orders(USD) | per hundred shares)
Citadel Securities
LLC(cORG) 7,108 2002 6557 3784 148 385 328 763 75| 302 9 o 9 o 9 o 9 o
VIRTU Americas,
) 5,625 2297 5215 30.10) 105 273 236 5.49) 69) 278 9 9 9 9 9 9 9 9
G1 Execution Services,
LLC(ETMM) 3,458 1412 3235 1867 70) 182 148 3.4 5 020 9 9 9 9 9 9 9 9
National Financial
2303 9.40 9 000 0 09 9 0.00) 2303|9286 9 9 9 9 9 9 9 9
Jane Street Capital,
LLcnsT) 2072 846 1,99 11.25 36) 94 87 202 9 000 9 9 9 9 9 9 9 9
New York Stock
2,084 835) 9 000, 7 14 2037 4733 9 000 9 9 9 9 9 o 9 9
NASDAQ Execution
Services, LLC(NSDQ) 1401 450 9 0.0) 7 14 1,094 2545 9 000 9 o 9 o 9 o 9 9
Two Sigma Securities,
LUC(s0HO) 296 121 2 156 9 23] 1 023 4 016 9 o 9 9 9 9 9 9
Choe EDGX US Equities
261 107] o 0.0) 0 09 261 607, o 000 9 9 9 9 9 9 9 9
) 117 0.3 100 058, 2 o5 8 0.9 7 023 9 9 o 9 o 9 9 9

May 2023

Non-S&P 500 Stocks
Summary




Total Non-Directed Total mit. | Total Nor- Mt | otal oth
R Orders as % 25 % of Non- | Marketable | Orders as % of Non- | Marketable Limit | Orders as % of Non- | '°0 <"
fers of All Orders. Directed Orders | Limit Orders | ~ Directed Orders. Orders Directed Orders " | Directed Orders
24,326 100,00 8852 579 233 1970 810 244 100)
Venues
Non- NetPayment [ Net Payment NetPayment | Net Payment Paid/Re NetPayment | Net Payment Paid/Received |Net Payment | et Payment
" . . - i i ooy e e e : e it | paid e | paid/ e
Order Flow Orders | Orderst) | MO | ordersio) Orders Orders(3) Orders Umie | Oer O | orersi) | for Market dfor Other (c
Orders(%) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(usD) shares) Orders(usD) | per hundred shares)
Citadel Securities
LLC(CORG) 8739 25.93 8060 3804 199 3618 3% 7 %0 141 9 o 9 o 9 o 9 o
VIRTU Americas,
uciTe) 6934 2058 6349 2996 174 3164 274 491, 137 215, 9 o 9 o 9 o 9 o
National Financial
Services LLC(XSTM) 5,934 17.61 9 0.0) o 000 9 0.00) 93| 9209 9 o 9 o 9 o 9 o
G1 Execution Services,
LLc(ETMM) 4,180) 1240 3924 1852 87 15.82 160 27 9 o1 9 o 9 o 9 o 9 o
Jane Street Capital,
LLconsT) 2575 764 2416 1140 Bl 1036 102 18 9 000 9 o 9 o 9 o 9 9
NASDAQ Execution
Services, LLC(NSDQ) 1,569) 456 9 0.0, 12 218 1,557, 279 o 000 9 9 o 9 o 9 9 9
New York Stock
Exchange(NYSE) 1,500 445 9 000, 4 073 1,49 2683 9 000 9 0 9 0 9 0 9 0
NYSE Arca(ARCA) 794 236, 9 000 3 073 7% 1417 9 0,00 9 9 q 9 9 9 9 9
Choe EDGX US Equities
ss1 164 9 000, o 000 551 9.83] 9 000 9 9 9 o 9 o 9 o
Two Sigma Securities,
LUC(s0HO) 353 105) 327 154 1 200) 15 027 9 000 9 9 9 o 9 o 9 9
May 2023
Option Contracts
Summary
i Total imit | Total Non- imi
TowlNonDirected | ordersas% |7k | “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
151 100,00 79 5232 10 662 31 2040 1 0566
Venues
Non- NetPayment [ Net Payment NetPayment | Net Payment Paid/Re NetPayment | Net Payment Paid/Received |Net Payment |  Net Payment
. . . . i i ey e e e : B = S| e
Order Flow Orders | Orderst) | MO | ordersio) Orders Orders(3) Orders Umie | Oer O | i) | for Market dfor Other (
Orders(%) Orders(USD) | per hundred shares) | Orders(UsD) shares) Limit Orders(usD) shares) Orders{usD) | per hundred shares)
Citadel Securities
LLC(CORG) &5, 4167 a, 55.70 s 5000 15 273 1| 10000 9 9 o 0 9 0 9 0
Susquehanna Capital
Group(sUSQ) 31, 19.87] 24, 30.38] 4 40.00) 3] 455! 0| 0.00) o of 0| of 0| 0| o of
Wolverine Execution
Services LLC(WEXX) 27, 17.31 1 127, o 000 2 3939 9 000 9 0 9 0 9 0 9 0
Dash Financial
Technologies LCIDASH) 26, 1667 4 506, 1 1000 21, 3182 9 000 9 9 9 9 9 9 9 9
Morgan Stanley &
Company LLC(MSCO) 7 a.49) 5 759 o 000 1 152 o 000 9 9 o 9 o 9 9 9
June 2023
S&P 500 Stocks
Summary
i Total imit | Total Non- imi
TowlNonDirected | ordersas% |75k | “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
20282 9079 338 172 1329 657, 188 093]
Venues
Non- NetPayment [ Net Payment NetPayment | Net Payment Paid/Re NetPayment | Net Payment Paid/Received |Net Payment |  Net Payment
" . . . i i ey e B R - e = it | o .
Order Flow Orders | Orderst) | MO | ordersio) Orders Orders(3) Orders Umie | Oer O | ety | for Market dfor Other (
Orders(%) Orders(UsD) | per hundred shares) | Orders(UsD) shares) Limit Orders(usD) shares) Orders{usD) | per hundred shares)
Citadel Securities
LLC(CORG) 775 3066 7275 037 107 3233 287 692, 55| 3.05) 9 9 9 9 9 o 9 9
VIRTU Americas,
i) 5077 2007 4716 2617 o7 2031 178 4.29) 56 308 9 9 9 9 9 o 9 o
G Execution Services,
LLC(ETMM) 3302 1321 3106 17.46 s0) 15.11 145 3.50) 1 004 9 o 9 o 9 9 9 o
Jane Street Capital,
LLconsT) 2677 1058 2515 135 4 1329 118 285 9 000 9 o 9 o 9 o 9 o
National Financial
Services LLC(XSTM) 2583 1021 9 0.0) o 000 9 0.00) 2583 9258 9 9 9 o 9 9 9 9
New York Stock
1,601 6.49) 9 0.00) 3 01 1638 3950 9 000 9 o 9 o 9 o 9 o
NASDAQ Execution
Services, LLC(NSDQ) 1,452 5.74) o 0.00) 2 6.65) 1,430 3048 9 0.0 9 o o 9 o 9 9 9
Two Sigma Securities,
(S0HO) 258 118 273 151, 7 211 13, 031, 5 0.3 9 9 o 0 9 0 9 0
Choe EDGX US Equities
Exchange(EDGX) 253 100 9 000 0 000 253 6.10) 9 000 9 9 9 9 9 9 9 9
wc(uess)
118 047, 9 054, 1 030 8 019) 1) 039) 9 9 9 9 9 9 9 9
June 2023
Non-S&P 500 Stocks
Summary
Total Non-Directed Total Market Total UMt | Total Other
pie Ordersas | 170 WE | 255 of Non- | Marketable | Orders as % of Non- | arketable Limit | Orders as % of Non- | " B1 of Non-
of All Orders Directed Orders | Limit Orders | Directed Orders Orders Orders Directed Orders
24,699 100,00 21,679 8777 582 236 2,263 916, 175 o71]
Venues
Non- NetPayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received |Net Payment |  Net Payment
directed Market Limit | Marketable Other for
Order Flow Orders | Ordersie) | M O™ | orgerstae) Orders Orders(%) Orders imit | OO | orers() | 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 Securities
9271 2652 8583 4023 pre) 3946 386 590 81 124 9 o 9 o 9 o 9 o
VIRTU Americas,
uciTe) 6.170) 17,65 5697 2671 154 27.50 234 358 85| 130) 9 9 9 9 9 9 9 9
National Financial
i 6135 17.55 9 000, 0 000 9 0.00) 6135| 9402 9 9 9 9 9 9 9 9
G1 Execution Services,
LLc(ETMM) 3,987 1149 372 17.46 7, 1304 187 2386 3 0,05 9 9 9 9 9 9 9 9
Jane Street Capital,
LcpnsT) 3,098 886 2907 1363 75, 1339 116 177 9 000 9 9 9 9 9 9 9 9
NASDAQ Execution
Services, LLC(NSDQ) 1,985 5.56) 9 000, 17 304 1,928 2947 9 000 9 9 9 9 9 9 9 9
New York Stock
1884 527 9 000 5 107] 14838 2809 9 000 9 9 9 9 9 9 9 9
Choe EDGX Us Equities
Exchange(EDGX)
66| 199) 0 000 o 000 6% 1064 9 000 9 0 9 0 9 0 9 9
NYSE ArcalARCA) 674 193] 9 0.00] 2 036 672 1027 9 0,00 9 9 9 9 9 9 q 9
Two Sigma Securities,
uc(soHo) 325 093] 303 142 10, 179) 9 0.4 3 0,05 9 9 o 9 o 9 9 9
June 2023
Option Contracts
Summary
i 1 imi otal Non- imi
TowlNonDirected | ordersas% |75 | “as% of Non- | Marketable | Orders as % of Non- Marketable it | Orders a %of Non- | """
fers of All Orders. '*r* | Directed Orders | Limit Orders | ~ Directed Orders. Orders Directed Orders " | Directed Orders
127 100,00 7] 37.01 1 9.5, e8| 5354 0 0.00)




Venues

Non- Netpayment | Net Payment NetPayment | Net Payment Paid/Received | NetPayment | Net Payment Paid/Received | Net Payment | Nt Payment
directed Market Limit| Marketable Other for
Order Flow Orders | Ordersie) | M O™ | orgerstan) Orders Orders(%) Orders mit | OO | orers() | for Market imit dfor Other (c
orders() Orders(USD) | per hundred shares) |  Orders(USD) shares) Limit Orders(USD) shares) Orders(UsD) | pr hundred shares)
Citadel Securties
LLC(cORG) 53 a73] 2 su0e 50.00) 2 3429 000 q o o o o o o
Dash Financial
Technologies LLC{DASH)
2, 2205 3 638 10.00) B 34.29) 00 q 9 9 o 9 q q
Wolverine Execution
Services LLC(WEXK) 19 14.96] 2 425 09 1) 2029 09 o o o o o o o
Susquehanna Capital
Group(susa) 18 1417 8 e 400 ) 143 0 o o o o o o o
Miorgan Stanley &
Company LLC(MSCO) f 7.0 s 1064 09 4 s 09 o o o o o o o






