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ITEM 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory

Arrangements of Certain Officers.
 
On July 30, 2025, Virtu Financial, Inc. (“Virtu”
or the “Company”) announced that the Company’s current Chief Technology Officer, Aaron

Simons, has been appointed Chief
Executive Officer (“CEO”) by the Company’s Board of Directors (the “Board”), and elected to the Board, effective
August 1, 2025. Mr. Simons will succeed the Company’s current CEO Douglas A. Cifu as of August 1, 2025. Mr. Cifu will remain with
the Company as a
consultant until December 31, 2025 to facilitate a smooth transition.

 
Mr. Simons, 45, joined Virtu in 2008 shortly after
the Company’s founding and has over 16 years’ experience in technology and trading and has

served in various roles of increasing
seniority during his career at Virtu, including serving as Chief Technology Officer since 2019. Prior to Virtu, Mr.
Simons conducted postdoctoral
research in theoretical physics after completing his PhD in Physics at Harvard. Mr. Simons also received a B.S. in
Mathematics from California
Institute of Technology.

 
The Company previously entered into an amended
and restated employment letter agreement with Mr. Simons on November 30, 2022 (the

“Simons Employment Agreement”) pursuant
to which Mr. Simons is employed by the Company’s subsidiary, Virtu Financial Operating LLC (“VFO”) with
an initial term
expiring February 26, 2027 (the “Term”). Under the Simons Employment Agreement, Mr. Simons’ annual base salary is $600,000
per year,
and he is eligible to receive an annual bonus with a target bonus opportunity of $2,000,000 and a maximum bonus opportunity
equal to $3,000,000. Fifty
percent (50%) of the annual bonus is based on the achievement of quantitative targets and fifty percent (50%)
of the annual bonus is based on the
achievement of qualitative goals, in each case as was previously set by the Company’s CEO together
with the Compensation Committee of the Board (the
“Compensation Committee”).

 
Mr. Simons is eligible to receive an equity award
at the beginning of each calendar year during the Term (the “Annual Equity Grant”). The

Company’s prior practice has
been to issue the Annual Equity Grant in the form of 75,000 restricted shares or restricted stock units (“RSUs”) in respect
of
shares of the Company’s Class A common stock (“Shares”) that are subject to performance and service conditions. The
number of Shares earned under
each Annual Equity Grant has been and will be based on the percentage of budgeted EBITDA achieved in the
applicable calendar year, with 100% of
Shares earned upon at least 65% achievement. In the event of achievement below sixty-five percent
(65%), the Compensation Committee will determine
the number of earned Shares, if any, in its sole discretion. To the extent any Shares
are earned with respect to an applicable Annual Equity Grant, fifty
percent (50%) of such Shares vest on the January 31st of
the calendar year following the year to which such award relates and the remaining fifty percent
(50%) will vest on the anniversary of
such date, subject to Mr. Simons’ continued employment through each applicable vesting date.

 
Under the Simons Employment
Agreement, if Mr. Simons’ employment is terminated by VFO without cause, due to death or disability, by Mr.

Simons for good reason,
or due to the expiration of the Term on the expiration date as a result of the Company’s delivery of a notice of non-renewal of
the
Term (each, a “Qualifying Termination”), then in addition to receiving his accrued amounts, Mr. Simons will be entitled
to, subject to the execution of a
release of claims: (1) severance pay in an aggregate amount equal to the greater of (x) one times his
base salary or (y) the amount of base salary that would
have been paid through end of the Term (the “Severance Amount”); (2)
continued health, dental, vision and life insurance benefits under the terms of our
benefit plans for (x) twelve (12) months or (y) the
period from termination of employment through the remainder of the Term, whichever is longer (the
“Benefits Continuation Period”);
(3) remain eligible to earn restricted Shares or RSUs under his then current Annual Equity Grant, and to the extent earned,
a prorata
portion of such Shares or RSUs, as applicable, shall be deemed vested on the last day of the calendar year to which such award relates
(the
“Eligible Equity Acceleration”); (4) accelerated vesting of any earned but unvested restricted Shares or RSUs under the
Annual Equity Grant in the year
prior to the year of termination; and (5) 75,000 fully vested Shares or, if Mr. Simons has made an applicable
and timely deferral election, deferred stock
units (sections (3), (4) and (5) of the Simons Employment Agreement collectively, the “Equity
Acceleration”).

If a Qualifying Termination
occurs (i) in anticipation of, and at a time when material steps have been taken toward, a change in control and a
change in control does
occur, or (ii) within twelve (12) months following a change in control, then Mr. Simons is entitled to the payments and benefits
described
above; however, (1) in lieu of the Severance Amount, Mr. Simons will be entitled to receive two and a half times the sum of (x) his base
salary
and (y) his annual bonus (including any amounts deferred or satisfied through the grant of equity awards) most recently

     



 
 
awarded
to Mr. Simons for a completed fiscal year of the Company; (2) the Benefits Continuation Period will be extended to (x) twenty-four (24)
months
or (y) the period from termination of employment through the remainder of the Term, whichever is longer; and (3) in lieu of the
Eligible Equity
Acceleration, Mr. Simons will be entitled to receive a prorata portion of all of the Shares underlying his then current
Annual Equity Grant, which shall be
deemed vested as of the date of termination. In the event that the Qualifying Termination occurs in
anticipation of, and at a time when material steps have
been taken toward, a change in control and a change in control does occur, then
any amounts payable to Mr. Simons pursuant to the Simons Employment
Agreement will be adjusted to reflect any prior receipt of the Severance
Amount or Equity Acceleration.
 

On July 29, 2025, the Company
and Mr. Cifu entered into a letter agreement (the “Cifu Separation Agreement”) pursuant to which the Company
and Mr. Cifu
mutually agreed that Mr. Cifu will transition out of the CEO and Board roles on August 1, 2025 (the “Separation Date”) and
into a consultant
role through December 31, 2025 (the “Consulting Period”).

 
Pursuant to the Cifu Separation
Agreement, subject to Mr. Cifu executing a general release and waiver of claims against the Company, Mr. Cifu

will receive the following
severance benefits as a result of his separation on the Separation Date: (1) severance pay in an aggregate amount equal to the
total amount
of base salary that would otherwise have been payable through February 28, 2028; (2) continued health, dental, vision and life insurance
benefits under the terms of the Company’s benefit plans through February 28, 2028; (3) remain eligible to earn restricted Shares
or RSUs granted to him in
connection with his 2025 annual equity award grant in full based on actual performance in 2025; (4) accelerated
vesting of any earned but unvested
restricted Shares or RSUs under the his annual equity awards granted in 2024; (5) 150,000 Shares; (6)
a full annual bonus for 2025 based on actual
performance in 2025, provided that the portion of the annual bonus typically paid in RSUs
will instead be paid in a deferred cash award; and (7) his
restricted Shares or RSUs granted in connection with previous year’s
annual bonuses will remain eligible to vest in accordance with the terms of such’s
awards underlying agreement as if Mr. Cifu remain
employed with the Company through each applicable vesting date set forth therein. The Company will
also pay an aggregate amount of $5,000,000
to Mr. Cifu as compensation for services rendered by Mr. Cifu to the Company during the Consulting Period.

 
Mr. Cifu continues to be bound
by the confidentiality and restrictive covenant provisions set forth in the Third Amended and Restated Limited

Liability Company Agreement
of Virtu Financial LLC, which provides for confidentiality and non-disparagement restrictions, as well as non-compete and
non-solicitation
restrictions until the third anniversary of the Separation Date. 

The foregoing descriptions
do not purport to be a complete statement of the parties’ rights and obligations under the Simons Employment
Agreement or the Cifu
Separation Agreement, which will be filed as exhibits to the Company’s quarterly report on Form 10-Q for the third quarter.

The Company’s press
release announcing Mr. Cifu’s departure and Mr. Simons’s appointment is attached as Exhibit 99.1 to this Current Report on
Form 8-K and is incorporated by reference herein.

 
Cautionary Note Regarding Forward-Looking Statements
 

This Current Report on Form
8-K (including the exhibits incorporated by reference herein) may contain “forward-looking statements” made
pursuant to the
safe harbor provisions of the Private Securities Litigation Reform Act of 1995, including those related to the transition of the Company’s
CEO. Forward-looking statements should not be read as a guarantee of future performance or results, and will not necessarily be accurate
indications of the
times at, or by which, such performance or results will be achieved. Virtu assumes no obligation to update forward-looking
statements to reflect actual
results, changes in assumptions or changes in other factors affecting forward-looking information, and if
Virtu does update one or more forward-looking
statements, no inference should be drawn that it will make additional updates with respect
thereto or with respect to other forward-looking statements.
Forward-looking statements are based on information available at the time
and/or management’s good faith belief with respect to future events, and are
subject to risks and uncertainties, some or all of
which are not predictable or within Virtu’s control, that could cause actual performance or results to differ
materially from those
expressed in the statements. Those risks and uncertainties include, without limitation, risks relating to the transition of the Company’s
CEO. For a discussion of additional risks and uncertainties which could cause actual results to differ from those contained in forward-looking
statements,
see Virtu’s Securities and Exchange Commission (the “SEC”) filings, including but not limited to Virtu’s
Annual Report on Form 10-K, Quarterly Reports
on Form 10-Q and Current Reports on Form 8-K filed with the SEC.
 

     



 
 
Item 9.01 Financial Statements and Exhibits.
 

Exhibit No.   Description
99.1   Press Release of Virtu Financial, Inc., dated July 30, 2025
104   Cover Page Interactive File (embedded within the Inline XBRL document)

 
 
 

     



 
 

SIGNATURES
 

Pursuant to the requirements of the Securities Exchange
Act of 1934, as amended, the registrant has duly caused this report to be signed on its
behalf by the undersigned, hereunto duly authorized.
 
  VIRTU FINANCIAL, INC.  
         
  By: /s/ Justin Waldie  
  Name: Justin Waldie  
  Title: Senior Vice President, Secretary and General Counsel 
                    
 
Dated: July 31, 2025
 
 
 
 

     



 
EXHIBIT
99.1

 
Virtu Financial Announces
Retirement of Douglas Cifu and Names Aaron Simons as New CEO

 
July 30, 2025

NEW YORK, July 30, 2025 (GLOBE NEWSWIRE) -- Virtu
Financial, Inc. (NYSE: VIRT) a leading provider of global, multi-asset financial services that
delivers liquidity and innovative, transparent
products across the entire investment cycle to the global markets, today announced that its Board of Directors
has appointed its longtime
Chief Technology Officer Aaron Simons as the company's new Chief Executive Officer and a member of the Board. Mr. Simons
succeeds Douglas
Cifu who will retire as CEO and remain an advisor to Virtu.

As a co-founder of Virtu, Mr. Cifu helped Virtu
grow from its founding, through the acquisition of Madison Tyler, its IPO in 2015, and its subsequent
acquisitions of KCG and ITG that
significantly expanded Virtu’s footprint in global market making and execution services.

Aaron Simons previously served as Executive Vice
President and Chief Technology Officer of Virtu Financial. Mr. Simons joined Virtu in 2008 after
completing his postdoctoral research
in theoretical physics and has worked across trading and technology within the firm. As CTO of Virtu, Mr. Simons’s
role included
oversight of all technology and infrastructure, including the post-merger technology integrations of both KCG and ITG.

“For nearly 20 years, Doug has been an indispensable
partner, trusted advisor, and steadfast leader,” said Virtu Financial Co-Founder and Chairman
Emeritus, Vincent Viola. “His
contributions helped shape the foundation and future of our firm. I’m deeply grateful for his loyalty, friendship, and
unwavering
belief in our shared vision. Doug’s legacy will endure in the values he championed and the many people he mentored along the way.
It has
been a true privilege to share this journey with him, and I wish him nothing but fulfillment and joy in this next chapter.”

“On behalf of the Board, I want to thank
Doug for his extraordinary leadership and countless contributions to the firm. It has been a privilege to work with
Doug, whose leadership,
integrity, and passion for Virtu have left an indelible mark. Thanks to Doug, the firm is stronger than ever and well-positioned for
continued
growth with a clear strategy forward,” said Michael Viola, Chairman of Virtu Financial.

Mr. Viola continued, “Having worked closely
with Aaron for over a decade in his role as Chief Technology Officer, the Board is confident that he possesses
the leadership, judgement,
and vision to build on our momentum. This transition reflects the strength of our internal talent and long-term planning. We are
excited
for Aaron and look forward to supporting him as he leads Virtu into the future.”

“It has been the privilege of my career
to lead and to serve among and alongside my great colleagues at Virtu and to be a part of its spectacular growth. I
can’t thank
my partner, Vincent Viola, enough for allowing me this opportunity. Over the past 18 years, together we have built a special firm and
grown it
into one of the leading global market making and execution services providers,” said Doug Cifu, Virtu CEO. “The talent,
integrity, and passion of our team
give me confidence that Virtu’s best days are still ahead as it continues to grow.”

“It’s an honor to follow Doug,
whose leadership has positioned Virtu for long-term success. I am grateful for the trust placed in me by the Board and for the
strong foundation Doug helped us create,” said incoming CEO, Aaron Simons. “Our strategic direction is clear, and I am
excited about what we can
accomplish together in the years ahead.”

About Virtu Financial, Inc.
Virtu is a leading provider of financial services and products that leverages cutting-edge technology to deliver liquidity to the global
markets and
innovative, transparent trading solutions to its clients. Leveraging its global market making expertise and infrastructure,
Virtu provides a robust product
suite including offerings in execution, liquidity sourcing, analytics and broker-neutral, multi-dealer
platforms in workflow technology. Virtu’s product
offerings allow clients to trade on hundreds of venues across 50+ countries and
in multiple asset classes, including global equities, ETFs, foreign exchange,
futures, fixed income and myriad other commodities. In addition,
Virtu’s integrated, multi-asset analytics platform provides a range of pre- intra- and post-
trade services, data products and compliance
tools that clients rely upon to invest, trade and manage risk across global markets.

Contact:

Investor Relations and Media Relations
Andrew Smith
media@virtu.com
investor_relations@virtu.com
 
 

     

 
 

 

 


