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January 2020
 
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

0.00 0.00 0.00 0.00 0.00

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)

 
Material Aspects:

January 2020
 
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

0.00 0.00 0.00 0.00 0.00

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)

 
Material Aspects:

January 2020



 
Option Contracts

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

0.82 20.03 24.70 42.87 12.40

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)

Global Execution 
Brokers LP (SUSQ)

19.36 7.27 12.93 31.91 8.29 -7,047.00 -0.4500 -39,339.00 -0.4500 -24,894.90 -0.4500 -4,516.20 -0.4500

Citigroup CORE (CITI) 16.44 0.07 0.36 14.25 82.54 -8.73 -0.9700 -2,522.00 -0.9700 -49,879.34 -0.9700 -8,580.00 -0.5043

NYSE Arca Inc 
(ARCO)

15.40 0.51 1.38 34.17 2.51 183.85 0.5093 437.31 0.0883 -87,232.72 -0.4896 -43.56 -0.5186

BOX Holdings Group 
LLC (XBOX)

11.49 26.76 23.42 0.79 0.03 -2,351.54 -0.3749 -4,006.71 -0.4108 -512.68 -0.3914 -0.68 -0.3400

Nasdaq MCRY LLC 
(MCRY)

7.10 20.40 0.07 6.98 0.03 -1,827.40 -0.1179 0.00 0.0000 -8,766.60 -0.2641 -6.00 -0.1579

CBOE Options 
Exchange (XCBO)

5.54 9.15 12.33 1.46 0.30 17.93 0.0050 -37.51 -0.0031 7,460.13 0.4067 12.99 0.3331

CBOE EDGX Options 
Exchange (EDGO)

5.44 9.33 10.87 1.64 1.51 -411.95 -0.0971 -75.44 -0.0100 -2,033.00 -0.2071 -244.20 -0.4660

Nasdaq PHLX LLC 
(XPHO)

5.18 9.07 11.37 0.70 2.09 -958.65 -0.2100 -2,856.42 -0.1933 -1,085.49 -0.2057 -43.56 -0.2115

MIAMI 
INTERNATIONAL 

SECURITIES 
EXCHANGE (XMIO)

4.09 6.05 9.13 0.72 2.53 -13.05 -0.0139 0.00 0.0000 -70.05 -0.0226 -33.60 -0.1976

NYSE American LLC 
(AMXO)

3.88 6.01 9.51 0.75 0.02 -84.12 -0.0852 -540.24 -0.0802 -260.40 -0.0745 -0.36 -0.1200

MIAX EMERALD LLC 
(EMLD)

1.98 0.10 0.41 4.33 0.01 92.67 0.4704 -702.78 -0.2015 -8,744.03 -0.5386 -0.48 -0.4800

CBOE BZX Options 
Exchange (BATO)

0.84 0.81 1.43 0.76 0.00 300.25 0.5352 2,624.70 0.4645 185.25 0.0639 0.00 0.0000

CBOE C2 Options 
Exchange (C2OX)

0.83 1.00 1.79 0.44 0.05 889.89 0.4343 4,117.00 0.4505 419.51 0.4575 0.43 0.4300

MIAX PEARL LLC 
(MPRL)

0.77 1.33 1.64 0.24 0.00 657.53 0.4693 3,065.63 0.4569 215.00 0.3938 0.00 0.0000

NASDAQ Options 
Market LLC (XNDQ)

0.75 1.01 1.70 0.28 0.01 437.24 0.4986 2,529.19 0.4117 626.26 0.4080 0.48 0.4800

Nasdaq GEMX LLC 
(GMNI)

0.34 0.32 0.60 0.30 0.00 182.49 0.4892 1,802.42 0.5196 38.12 0.0593 0.00 0.0000

Nasdaq ISE LLC 
(XISX)

0.34 0.68 0.53 0.15 0.11 380.07 0.3988 1,208.27 0.3993 96.35 0.3869 0.00 0.0000

NASDAQ OMX BX 
(XBXO)

0.22 0.13 0.53 0.14 0.00 -185.60 -0.7278 -998.41 -0.7224 -117.60 -0.1155 0.00 0.0000

 



Material Aspects:
Global Execution Brokers LP (SUSQ):
The Firm receives payment based on the order, the order properties and the underlying symbol of the security. The payment schedules vary by symbol groups which are aggred upon by the Firm and the Venue. The payment schedules are not contingent upon volume sent to the Venue, a 
minimum quantity of orders sent to the Venue or any other threshold or criteria

Citigroup CORE (CITI):
The Firm receives payment based on the order, the order properties and the underlying symbol of the security. The payment schedules vary by symbol groups which are aggred upon by the Firm and the Venue. The payment schedules are not contingent upon volume sent to the Venue, a 
minimum quantity of orders sent to the Venue or any other threshold or criteria

NYSE Arca Inc (ARCO):
The Firm will also collect credit payments from NYSE based on the particular fees and rebates offered in ARCO's fee schedule. NYSE Arca Options has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/
publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

BOX Holdings Group LLC (XBOX):
The Firm will also collect credit payments from XBOX based on the particular fees and rebates offered in XBOX's fee schedule. XBOX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://boxoptions.com/regulatory/fee-
schedule/

Nasdaq MCRY LLC (MCRY):
The Firm will also collect credit payments from MCRY based on the particular fees and rebates offered in MCRY's fee schedule. MCRY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://https://listingcenter.nasdaq.com/
rulebook/mrx/rules/mrx-options-7

CBOE Options Exchange (XCBO):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from XCBO based on the particular fees and rebates offered in XCBO's fee schedule. XCBO has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/membership/fee_schedule/xcbo/

CBOE EDGX Options Exchange (EDGO):
The Firm will also collect credit payments from EDGO based on the particular fees and rebates offered in EDGO's fee schedule. EDGO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/edgx/

Nasdaq PHLX LLC (XPHO):
The Firm will also collect credit payments from XPHO based on the particular fees and rebates offered in XPHO's fee schedule. Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation 
as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. XPHO has a tiered pricing/payment schedule. For detailed 
information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/phlx/rules

MIAMI INTERNATIONAL SECURITIES EXCHANGE (XMIO):
The Firm will also collect credit payments from XMIO based on the particular fees and rebates offered in XMIO's fee schedule. Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation 
as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange

NYSE American LLC (AMXO):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from AMEX based on the particular fees and rebates offered in AMEX's fee schedule. AMEX has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

MIAX EMERALD LLC (EMLD):
The Firm will also collect credit payments from EMLD based on the particular fees and rebates offered in EMLD's fee schedule. EMLD has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/fees/emerald

CBOE BZX Options Exchange (BATO):
The Firm will also collect credit payments from BATO based on the particular fees and rebates offered in BATO's fee schedule. BATO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/bato/

CBOE C2 Options Exchange (C2OX):
The Firm will also collect credit payments from C2OX based on the particular fees and rebates offered in C2OX's fee schedule. C2OX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/ctwo

MIAX PEARL LLC (MPRL):
The Firm will also collect credit payments from MPRL based on the particular fees and rebates offered in MPRL's fee schedule. MPRL has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/fees/pearl 
Information reflecting the MPRL's tiered pricing/payment schedule

NASDAQ Options Market LLC (XNDQ):
The Firm will also collect credit payments from XNDQ based on the particular fees and rebates offered in XNDQ's fee schedule. XNDQ has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/
nasdaq/rules

Nasdaq GEMX LLC (GMNI):
The Firm will also collect credit payments from GMNI based on the particular fees and rebates offered in GMNI's fee schedule. GMNI has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/
gemx/rules

Nasdaq ISE LLC (XISX):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from XISX based on the particular fees and rebates offered in XISX's fee schedule. XISX has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/ise/rules



NASDAQ OMX BX (XBXO):
The Firm will also collect credit payments from XBXO based on the particular fees and rebates offered in XBXO's fee schedule. XBXO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/bx/
rules

February 2020
 
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

0.00 0.00 0.00 0.00 0.00

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)

 
Material Aspects:

February 2020
 
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

0.00 0.00 0.00 0.00 0.00

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)

 
Material Aspects:

February 2020
 
Option Contracts



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

0.88 24.14 23.03 43.06 9.77

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)

Global Execution 
Brokers LP (SUSQ)

20.24 4.65 13.71 35.19 8.26 -6,777.45 -0.4500 -43,308.90 -0.4500 -27,271.80 -0.4500 -6,716.25 -0.4500

NYSE Arca Inc 
(ARCO)

13.88 0.57 1.99 30.65 0.88 110.41 0.2767 356.23 0.0540 -72,701.33 -0.4857 -7.90 -0.5643

Citigroup CORE (CITI) 12.53 0.58 1.58 12.60 67.57 -17.94 -0.2392 -2,984.03 -0.8718 -52,518.60 -0.9634 -6,739.42 -0.5505

BOX Holdings Group 
LLC (XBOX)

11.68 27.51 20.12 0.90 0.15 -3,106.50 -0.3854 -4,861.60 -0.4200 -674.56 -0.4251 -5.07 -0.4225

Nasdaq MCRY LLC 
(MCRY)

7.98 20.85 0.10 6.76 0.10 -3,171.80 -0.1484 0.00 0.0000 -8,775.60 -0.2852 -5.20 -0.1061

CBOE Options 
Exchange (XCBO)

5.88 9.77 11.86 1.63 0.90 -220.95 -0.0471 525.38 0.0327 6,297.98 0.4327 82.20 0.4724

CBOE EDGX Options 
Exchange (EDGO)

5.66 9.53 10.67 1.87 0.97 -493.35 -0.1025 -100.56 -0.0100 -2,065.08 -0.2103 -6.67 -0.1803

Nasdaq PHLX LLC 
(XPHO)

5.40 8.39 11.50 0.91 3.36 -978.94 -0.1955 -3,130.77 -0.1938 -963.90 -0.1938 -109.41 -0.2100

NYSE American LLC 
(AMXO)

4.30 6.21 9.98 1.16 0.03 -108.48 -0.0756 -973.08 -0.0882 -271.80 -0.0738 -1.08 -0.1200

MIAMI 
INTERNATIONAL 

SECURITIES 
EXCHANGE (XMIO)

3.87 6.26 8.48 0.89 0.23 -12.15 -0.0103 0.00 0.0000 -45.95 -0.0194 -1.60 -0.0889

MIAX EMERALD LLC 
(EMLD)

2.18 0.08 0.48 4.76 0.01 38.56 0.4820 -1,163.07 -0.2658 -15,697.49 -0.5234 0.00 0.0000

Nasdaq ISE LLC 
(XISX)

2.06 0.57 0.69 0.15 17.41 373.24 0.4102 1,879.01 0.4284 298.68 0.4267 -4,540.66 -0.5648

CBOE BZX Options 
Exchange (BATO)

1.03 0.97 1.98 0.78 0.00 500.85 0.5420 5,387.35 0.4911 1,538.65 0.3538 0.00 0.0000

MIAX PEARL LLC 
(MPRL)

0.97 1.53 1.86 0.40 0.01 920.06 0.4673 4,018.17 0.4713 525.94 0.5192 0.43 0.4300

CBOE C2 Options 
Exchange (C2OX)

0.89 0.95 1.79 0.54 0.13 729.32 0.4399 4,740.40 0.4895 984.96 0.5141 1.72 0.4300

NASDAQ Options 
Market LLC (XNDQ)

0.87 1.11 2.01 0.33 0.00 561.36 0.5039 3,424.83 0.4519 908.70 0.4896 0.00 0.0000

Nasdaq GEMX LLC 
(GMNI)

0.36 0.27 0.61 0.36 0.00 193.77 0.5280 2,395.02 0.5552 306.81 0.3398 0.00 0.0000

NASDAQ OMX BX 
(XBXO)

0.24 0.20 0.59 0.13 0.00 -56.09 -0.6447 -686.40 -0.7054 -28.80 -0.2717 0.00 0.0000

 
Material Aspects:
Global Execution Brokers LP (SUSQ):
The Firm receives payment based on the order, the order properties and the underlying symbol of the security. The payment schedules vary by symbol groups which are aggred upon by the Firm and the Venue. The payment schedules are not contingent upon volume sent to the Venue, a 
minimum quantity of orders sent to the Venue or any other threshold or criteria



NYSE Arca Inc (ARCO):
The Firm will also collect credit payments from NYSE based on the particular fees and rebates offered in ARCO's fee schedule. NYSE Arca Options has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/
publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

Citigroup CORE (CITI):
The Firm receives payment based on the order, the order properties and the underlying symbol of the security. The payment schedules vary by symbol groups which are aggred upon by the Firm and the Venue. The payment schedules are not contingent upon volume sent to the Venue, a 
minimum quantity of orders sent to the Venue or any other threshold or criteria

BOX Holdings Group LLC (XBOX):
The Firm will also collect credit payments from XBOX based on the particular fees and rebates offered in XBOX's fee schedule. XBOX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://boxoptions.com/regulatory/fee-
schedule/

Nasdaq MCRY LLC (MCRY):
The Firm will also collect credit payments from MCRY based on the particular fees and rebates offered in MCRY's fee schedule. MCRY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://https://listingcenter.nasdaq.com/
rulebook/mrx/rules/mrx-options-7

CBOE Options Exchange (XCBO):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from XCBO based on the particular fees and rebates offered in XCBO's fee schedule. XCBO has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/membership/fee_schedule/xcbo/

CBOE EDGX Options Exchange (EDGO):
The Firm will also collect credit payments from EDGO based on the particular fees and rebates offered in EDGO's fee schedule. EDGO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/edgx/

Nasdaq PHLX LLC (XPHO):
The Firm will also collect credit payments from XPHO based on the particular fees and rebates offered in XPHO's fee schedule. Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation 
as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. XPHO has a tiered pricing/payment schedule. For detailed 
information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/phlx/rules

NYSE American LLC (AMXO):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from AMEX based on the particular fees and rebates offered in AMEX's fee schedule. AMEX has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

MIAMI INTERNATIONAL SECURITIES EXCHANGE (XMIO):
The Firm will also collect credit payments from XMIO based on the particular fees and rebates offered in XMIO's fee schedule. Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation 
as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange

MIAX EMERALD LLC (EMLD):
The Firm will also collect credit payments from EMLD based on the particular fees and rebates offered in EMLD's fee schedule. EMLD has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/fees/emerald

Nasdaq ISE LLC (XISX):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from XISX based on the particular fees and rebates offered in XISX's fee schedule. XISX has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/ise/rules

CBOE BZX Options Exchange (BATO):
The Firm will also collect credit payments from BATO based on the particular fees and rebates offered in BATO's fee schedule. BATO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/bato/

MIAX PEARL LLC (MPRL):
The Firm will also collect credit payments from MPRL based on the particular fees and rebates offered in MPRL's fee schedule. MPRL has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/fees/pearl 
Information reflecting the MPRL's tiered pricing/payment schedule

CBOE C2 Options Exchange (C2OX):
The Firm will also collect credit payments from C2OX based on the particular fees and rebates offered in C2OX's fee schedule. C2OX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/ctwo

NASDAQ Options Market LLC (XNDQ):
The Firm will also collect credit payments from XNDQ based on the particular fees and rebates offered in XNDQ's fee schedule. XNDQ has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/
nasdaq/rules

Nasdaq GEMX LLC (GMNI):
The Firm will also collect credit payments from GMNI based on the particular fees and rebates offered in GMNI's fee schedule. GMNI has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/
gemx/rules

NASDAQ OMX BX (XBXO):
The Firm will also collect credit payments from XBXO based on the particular fees and rebates offered in XBXO's fee schedule. XBXO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/bx/
rules



March 2020
 
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

0.00 0.00 0.00 0.00 0.00

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)

 
Material Aspects:

March 2020
 
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

0.00 0.00 0.00 0.00 0.00

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)

 
Material Aspects:

March 2020
 
Option Contracts

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

0.85 19.21 12.93 60.87 6.99



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)

Global Execution 
Brokers LP (SUSQ)

28.62 5.48 21.09 39.54 11.14 -3,773.10 -0.4453 -33,830.55 -0.4427 -40,724.60 -0.4437 -1,562.70 -0.4458

NYSE Arca Inc 
(ARCO)

19.20 0.86 2.40 30.68 0.66 94.69 0.1403 -371.82 -0.0883 -64,981.74 -0.4878 -0.49 -0.4900

Nasdaq MCRY LLC 
(MCRY)

8.57 30.46 0.05 4.44 0.18 -2,995.80 -0.1119 0.00 0.0000 -7,960.60 -0.2099 -2.40 -0.0889

BOX Holdings Group 
LLC (XBOX)

7.49 23.95 19.22 0.64 0.21 -2,193.70 -0.4192 -2,134.31 -0.4293 -1,035.45 -0.4414 -2.48 -0.4133

Citigroup CORE (CITI) 7.46 5.65 7.49 8.65 2.03 -176.61 -0.1128 -3,102.90 -0.4038 -39,498.49 -0.9296 -24.50 -0.1172

MIAX EMERALD LLC 
(EMLD)

6.64 0.66 1.51 10.37 0.05 124.44 0.4919 -785.90 -0.2297 -35,996.78 -0.5171 -1.01 -0.2525

Nasdaq ISE LLC 
(XISX)

5.87 0.19 0.21 0.13 81.99 57.80 0.3176 139.31 0.2551 -82.88 -0.2051 -34,730.96 -0.5717

CBOE EDGX Options 
Exchange (EDGO)

3.83 9.37 10.46 1.03 0.72 -243.79 -0.0596 -82.91 -0.0100 -903.15 -0.1250 -0.07 -0.0100

Nasdaq PHLX LLC 
(XPHO)

2.98 6.41 9.71 0.56 2.22 -606.04 -0.1876 -1,289.09 -0.1857 -378.22 -0.2093 -69.01 -0.2104

MIAMI 
INTERNATIONAL 

SECURITIES 
EXCHANGE (XMIO)

2.56 5.74 8.16 0.62 0.31 -8.25 -0.0050 0.00 0.0000 -69.15 -0.0207 -1.10 -0.1571

NYSE American LLC 
(AMXO)

2.53 4.86 8.87 0.74 0.05 -138.36 -0.0916 -679.92 -0.0886 -289.92 -0.0958 -0.24 -0.0480

CBOE Options 
Exchange (XCBO)

1.60 2.85 3.94 0.88 0.14 149.80 0.0980 259.01 0.0860 1,917.87 0.4620 2.33 0.5825

CBOE BZX Options 
Exchange (BATO)

0.83 0.96 1.86 0.66 0.00 411.95 0.5254 3,625.45 0.5556 989.90 0.2455 0.00 0.0000

NASDAQ Options 
Market LLC (XNDQ)

0.82 1.11 2.70 0.42 0.02 578.96 0.4825 4,247.68 0.5155 1,462.35 0.2986 0.96 0.4800

MIAX PEARL LLC 
(MPRL)

0.44 0.85 1.16 0.21 0.00 411.76 0.4575 1,036.26 0.5174 199.35 0.3886 0.00 0.0000

CBOE C2 Options 
Exchange (C2OX)

0.31 0.35 0.64 0.22 0.29 177.87 0.4458 720.45 0.4768 400.75 0.4715 0.00 0.0000

Nasdaq GEMX LLC 
(GMNI)

0.17 0.19 0.38 0.13 0.00 84.71 0.5042 460.42 0.5032 51.24 0.2209 0.00 0.0000

NASDAQ OMX BX 
(XBXO)

0.08 0.06 0.14 0.08 0.00 -16.83 -0.4675 -208.00 -0.6624 -3.20 -0.3200 0.00 0.0000

 
Material Aspects:
Global Execution Brokers LP (SUSQ):
The Firm receives payment based on the order, the order properties and the underlying symbol of the security. The payment schedules vary by symbol groups which are aggred upon by the Firm and the Venue. The payment schedules are not contingent upon volume sent to the Venue, a 
minimum quantity of orders sent to the Venue or any other threshold or criteria

NYSE Arca Inc (ARCO):
The Firm will also collect credit payments from NYSE based on the particular fees and rebates offered in ARCO's fee schedule. NYSE Arca Options has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/
publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

Nasdaq MCRY LLC (MCRY):
The Firm will also collect credit payments from MCRY based on the particular fees and rebates offered in MCRY's fee schedule. MCRY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://https://listingcenter.nasdaq.com/
rulebook/mrx/rules/mrx-options-7



BOX Holdings Group LLC (XBOX):
The Firm will also collect credit payments from XBOX based on the particular fees and rebates offered in XBOX's fee schedule. XBOX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://boxoptions.com/regulatory/fee-
schedule/

Citigroup CORE (CITI):
The Firm receives payment based on the order, the order properties and the underlying symbol of the security. The payment schedules vary by symbol groups which are aggred upon by the Firm and the Venue. The payment schedules are not contingent upon volume sent to the Venue, a 
minimum quantity of orders sent to the Venue or any other threshold or criteria

MIAX EMERALD LLC (EMLD):
The Firm will also collect credit payments from EMLD based on the particular fees and rebates offered in EMLD's fee schedule. EMLD has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/fees/emerald

Nasdaq ISE LLC (XISX):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from XISX based on the particular fees and rebates offered in XISX's fee schedule. XISX has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/ise/rules

CBOE EDGX Options Exchange (EDGO):
The Firm will also collect credit payments from EDGO based on the particular fees and rebates offered in EDGO's fee schedule. EDGO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/edgx/

Nasdaq PHLX LLC (XPHO):
The Firm will also collect credit payments from XPHO based on the particular fees and rebates offered in XPHO's fee schedule. Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation 
as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. XPHO has a tiered pricing/payment schedule. For detailed 
information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/phlx/rules

MIAMI INTERNATIONAL SECURITIES EXCHANGE (XMIO):
The Firm will also collect credit payments from XMIO based on the particular fees and rebates offered in XMIO's fee schedule. Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation 
as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange

NYSE American LLC (AMXO):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from AMEX based on the particular fees and rebates offered in AMEX's fee schedule. AMEX has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

CBOE Options Exchange (XCBO):
Pursuant to an exchange-sponsored marketing fee program, registered market-makers may receive payments from the exchange as a result of their designation as a 'preferenced' market-maker by an exchange member. With respect to such exchange program, the Firm may receive 
payments from 'preferenced' registered market makers for options orders the Firm sends to the exchange. The Firm will also collect credit payments from XCBO based on the particular fees and rebates offered in XCBO's fee schedule. XCBO has a tiered pricing/payment schedule. For 
detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/membership/fee_schedule/xcbo/

CBOE BZX Options Exchange (BATO):
The Firm will also collect credit payments from BATO based on the particular fees and rebates offered in BATO's fee schedule. BATO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/bato/

NASDAQ Options Market LLC (XNDQ):
The Firm will also collect credit payments from XNDQ based on the particular fees and rebates offered in XNDQ's fee schedule. XNDQ has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/
nasdaq/rules

MIAX PEARL LLC (MPRL):
The Firm will also collect credit payments from MPRL based on the particular fees and rebates offered in MPRL's fee schedule. MPRL has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/fees/pearl 
Information reflecting the MPRL's tiered pricing/payment schedule

CBOE C2 Options Exchange (C2OX):
The Firm will also collect credit payments from C2OX based on the particular fees and rebates offered in C2OX's fee schedule. C2OX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/options/
membership/fee_schedule/ctwo

Nasdaq GEMX LLC (GMNI):
The Firm will also collect credit payments from GMNI based on the particular fees and rebates offered in GMNI's fee schedule. GMNI has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/
gemx/rules

NASDAQ OMX BX (XBXO):
The Firm will also collect credit payments from XBXO based on the particular fees and rebates offered in XBXO's fee schedule. XBXO has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/bx/
rules


