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October 2021
 
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

1.16 0.00 87.94 12.06 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)

NYSE ARCA 
(ARCX)

25.08 0.00 22.76 30.67 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATS 
OPTIONS 

EXCHANGE 
(BATS)

10.36 0.00 10.42 10.23 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATY 
OPTIONS 

EXCHANGE 
(BATY)

1.45 0.00 2.03 0.07 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA 
OPTIONS 

EXCHANGE 
(EDGA)

2.91 0.00 4.11 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX 
OPTIONS 

EXCHANGE 
(EDGX)

5.79 0.00 7.14 2.56 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

3.61 0.00 5.11 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

13.78 0.00 10.24 22.30 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

0.30 0.00 0.43 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

27.81 0.00 26.97 29.82 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 

6.55 0.00 9.27 0.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



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)

INC. (XNYS)

 
Material Aspects:
NYSE ARCA (ARCX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATS OPTIONS EXCHANGE (BATS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATY OPTIONS EXCHANGE (BATY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGA OPTIONS EXCHANGE (EDGA):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGX OPTIONS EXCHANGE (EDGX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

INVESTORS EXCHANGE (IEXG):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE MKT LLC (XASE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX (XBOS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ - ALL MARKETS (XNAS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NEW YORK STOCK EXCHANGE, INC. (XNYS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

October 2021
 
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

1.55 0.00 87.94 12.06 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)

NYSE ARCA 
(ARCX)

25.77 0.00 23.23 29.44 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATS 
OPTIONS 

EXCHANGE 
(BATS)

9.96 0.00 10.37 9.40 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATY 
OPTIONS 

EXCHANGE 
(BATY)

2.13 0.00 3.64 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA 
OPTIONS 

EXCHANGE 
(EDGA)

2.00 0.00 3.41 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX 
OPTIONS 

EXCHANGE 
(EDGX)

5.68 0.00 7.91 2.53 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

2.67 0.00 4.56 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

18.65 0.00 13.22 26.41 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

0.40 0.00 0.68 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

26.55 0.00 24.12 30.07 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC. (XNYS)

4.34 0.00 7.39 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

 
Material Aspects:
NYSE ARCA (ARCX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATS OPTIONS EXCHANGE (BATS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATY OPTIONS EXCHANGE (BATY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGA OPTIONS EXCHANGE (EDGA):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGX OPTIONS EXCHANGE (EDGX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

INVESTORS EXCHANGE (IEXG):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access



NYSE MKT LLC (XASE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX (XBOS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ - ALL MARKETS (XNAS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NEW YORK STOCK EXCHANGE, INC. (XNYS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

October 2021
 
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

97.29 0.00 87.94 12.06 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)

NYSE AMEX 
OPTIONS 
(AMXO)

17.86 0.00 20.24 0.03 0.00 0.00 0.0000 20,199.50 34.5882 8,602.82 15.9904 0.00 0.0000

NYSE ARCA 
OPTIONS 
(ARCO)

25.63 0.00 22.89 46.63 0.00 0.00 0.0000 161,199.66 26.8845 301,586.94 26.1227 0.00 0.0000

CBOE BAT0 
OPTIONS 

EXCHANGE 
(BATO)

7.51 0.00 7.79 5.60 0.00 0.00 0.0000 165,376.20 53.1756 14,871.22 40.6317 0.00 0.0000

MIAX 
EMERALD, LLC 

(EMLD)

1.48 0.00 1.17 3.96 0.00 0.00 0.0000 11,813.68 56.2556 7,046.10 41.9411 0.00 0.0000

ISE GMNI  
EXCHANGE 

(GMNI)

0.59 0.00 0.59 0.59 0.00 0.00 0.0000 10,184.72 54.1740 1,349.84 34.6113 0.00 0.0000

MIAX PEARL, 
LLC (MPRL)

1.69 0.00 1.24 5.26 0.00 0.00 0.0000 30,898.08 49.9969 5,379.54 33.4133 0.00 0.0000

NASDAQ OMX 
BX OPTIONS 

(XBXO)

2.26 0.00 2.51 0.44 0.00 0.00 0.0000 63,680.68 43.9784 9,100.44 41.9375 0.00 0.0000

CBOE GLOBAL 
MARKETS INC. 

(XCBO)

0.87 0.00 0.64 0.03 0.00 0.00 0.0000 34,504.92 53.8298 17,871.72 42.1503 0.00 0.0000

ISE (XISE) 0.87 0.00 0.98 0.05 0.00 0.00 0.0000 31,463.44 23.8902 9,004.92 26.4074 0.00 0.0000



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)

NASDAQ 
OPTIONS 
MARKET 
(XNDQ)

2.96 0.00 1.40 15.21 0.00 0.00 0.0000 110,439.62 52.4405 115,146.32 74.8676 0.00 0.0000

NASDAQ OMX 
PHLX (XPHL)

12.37 0.00 14.01 0.07 0.00 0.00 0.0000 19,939.94 41.5415 7,575.48 28.5867 0.00 0.0000

CBOE EDGO 
OPTIONS 

EXCHANGE 
(EDGO)

0.47 0.00 0.53 0.02 0.00 0.00 0.0000 6,481.02 29.4592 867.32 43.3660 0.00 0.0000

ISE MERCURY, 
LLC (MCRY)

0.36 0.00 0.41 0.01 0.00 0.00 0.0000 1,378.52 13.5149 331.32 47.3314 0.00 0.0000

BOX OPTIONS 
EXCHANGE 

(XBOX)

6.82 0.00 7.73 0.02 0.00 0.00 0.0000 18,215.40 49.7689 2,791.10 58.1479 0.00 0.0000

MIAX XMIO, 
LLC (XMIO)

9.52 0.00 10.79 0.02 0.00 0.00 0.0000 5,391.78 39.0709 2,261.20 13.8724 0.00 0.0000

 
Material Aspects:
NYSE AMEX OPTIONS (AMXO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE ARCA OPTIONS (ARCO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BAT0 OPTIONS EXCHANGE (BATO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX EMERALD, LLC (EMLD):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE GMNI  EXCHANGE (GMNI):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX PEARL, LLC (MPRL):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX OPTIONS (XBXO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE GLOBAL MARKETS INC. (XCBO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE (XISE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OPTIONS MARKET (XNDQ):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX PHLX (XPHL):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 



payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGO OPTIONS EXCHANGE (EDGO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE MERCURY, LLC (MCRY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

BOX OPTIONS EXCHANGE (XBOX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX XMIO, LLC (XMIO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

November 2021
 
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

1.62 0.00 78.53 21.47 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)

NYSE ARCA 
(ARCX)

20.01 0.00 21.64 16.56 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATS 
OPTIONS 

EXCHANGE 
(BATS)

12.04 0.00 12.89 10.24 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATY 
OPTIONS 

EXCHANGE 
(BATY)

4.31 0.00 3.09 6.90 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA 
OPTIONS 

EXCHANGE 
(EDGA)

5.52 0.00 4.89 6.85 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX 
OPTIONS 

EXCHANGE 
(EDGX)

6.95 0.00 6.66 7.57 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

5.78 0.00 5.47 6.44 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

11.14 0.00 10.29 12.94 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 3.62 0.00 2.06 6.92 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



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)

BX (XBOS)

NASDAQ - ALL 
MARKETS 

(XNAS)

20.78 0.00 22.79 16.54 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC. (XNYS)

8.36 0.00 9.12 6.76 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

 
Material Aspects:
NYSE ARCA (ARCX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATS OPTIONS EXCHANGE (BATS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATY OPTIONS EXCHANGE (BATY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGA OPTIONS EXCHANGE (EDGA):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGX OPTIONS EXCHANGE (EDGX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

INVESTORS EXCHANGE (IEXG):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE MKT LLC (XASE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX (XBOS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ - ALL MARKETS (XNAS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NEW YORK STOCK EXCHANGE, INC. (XNYS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

November 2021
 
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

3.05 0.00 78.53 21.47 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)

NYSE ARCA 
(ARCX)

21.00 0.00 23.29 18.12 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATS 
OPTIONS 

EXCHANGE 
(BATS)

11.49 0.00 12.31 10.46 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATY 
OPTIONS 

EXCHANGE 
(BATY)

4.52 0.00 3.12 6.30 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA 
OPTIONS 

EXCHANGE 
(EDGA)

5.21 0.00 4.40 6.24 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX 
OPTIONS 

EXCHANGE 
(EDGX)

7.23 0.00 7.24 7.22 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

5.20 0.00 4.95 5.52 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

12.42 0.00 10.70 14.63 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

4.04 0.00 2.26 6.30 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

21.10 0.00 23.53 18.03 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC. (XNYS)

7.04 0.00 7.66 6.26 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

 
Material Aspects:
NYSE ARCA (ARCX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATS OPTIONS EXCHANGE (BATS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATY OPTIONS EXCHANGE (BATY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGA OPTIONS EXCHANGE (EDGA):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access



CBOE EDGX OPTIONS EXCHANGE (EDGX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

INVESTORS EXCHANGE (IEXG):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE MKT LLC (XASE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX (XBOS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ - ALL MARKETS (XNAS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NEW YORK STOCK EXCHANGE, INC. (XNYS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

November 2021
 
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

95.32 0.00 78.53 21.47 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)

NYSE ARCA 
OPTIONS 
(ARCO)

31.46 0.00 33.00 27.70 0.00 0.00 0.0000 81,534.11 28.0668 127,285.01 26.4186 0.00 0.0000

CBOE BAT0 
OPTIONS 

EXCHANGE 
(BATO)

4.85 0.00 3.86 9.04 0.00 0.00 0.0000 102,339.80 52.1876 7,657.10 31.6409 0.00 0.0000

BOX OPTIONS 
EXCHANGE 

(XBOX)

2.76 0.00 3.16 1.40 0.00 0.00 0.0000 10,133.40 49.4312 1,292.15 28.7144 0.00 0.0000

NASDAQ OMX 
BX OPTIONS 

(XBXO)

2.76 0.00 3.14 1.49 0.00 0.00 0.0000 38,698.87 35.7661 7,388.23 12.4801 0.00 0.0000

CBOE GLOBAL 
MARKETS INC. 

(XCBO)

4.47 0.00 3.53 1.42 0.00 0.00 0.0000 16,781.63 52.7724 11,060.65 60.4407 0.00 0.0000

ISE (XISE) 3.12 0.00 3.56 1.63 0.00 0.00 0.0000 15,746.33 22.7548 5,435.04 21.3139 0.00 0.0000

NASDAQ 14.31 0.00 16.76 5.85 0.00 0.00 0.0000 65,171.49 46.1554 67,393.69 50.4066 0.00 0.0000



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)

OPTIONS 
MARKET 
(XNDQ)

NASDAQ OMX 
PHLX (XPHL)

2.86 0.00 3.29 1.39 0.00 0.00 0.0000 18,151.13 47.2686 10,221.11 52.1485 0.00 0.0000

NYSE AMEX 
OPTIONS 
(AMXO)

2.79 0.00 3.20 1.41 0.00 0.00 0.0000 13,782.30 45.3365 3,244.35 49.9131 0.00 0.0000

CBOE EDGO 
OPTIONS 

EXCHANGE 
(EDGO)

2.77 0.00 3.18 1.41 0.00 0.00 0.0000 6,166.13 32.9740 5,516.76 48.8209 0.00 0.0000

MIAX 
EMERALD, LLC 

(EMLD)

4.22 0.00 3.74 6.35 0.00 0.00 0.0000 7,453.45 52.8613 3,102.36 32.3163 0.00 0.0000

ISE GMNI  
EXCHANGE 

(GMNI)

3.01 0.00 3.21 2.45 0.00 0.00 0.0000 7,094.73 54.1582 1,355.92 21.8697 0.00 0.0000

ISE MERCURY, 
LLC (MCRY)

2.93 0.00 3.37 1.45 0.00 0.00 0.0000 632.35 11.9311 1,696.41 51.4064 0.00 0.0000

MIAX PEARL, 
LLC (MPRL)

4.42 0.00 3.60 7.92 0.00 0.00 0.0000 18,868.88 50.1832 3,814.98 30.0392 0.00 0.0000

MIAX XMIO, 
LLC (XMIO)

2.79 0.00 3.20 1.40 0.00 0.00 0.0000 3,887.35 45.7335 2,241.69 52.1323 0.00 0.0000

 
Material Aspects:
NYSE ARCA OPTIONS (ARCO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BAT0 OPTIONS EXCHANGE (BATO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

BOX OPTIONS EXCHANGE (XBOX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX OPTIONS (XBXO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE GLOBAL MARKETS INC. (XCBO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE (XISE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OPTIONS MARKET (XNDQ):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX PHLX (XPHL):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE AMEX OPTIONS (AMXO):



Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGO OPTIONS EXCHANGE (EDGO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX EMERALD, LLC (EMLD):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE GMNI  EXCHANGE (GMNI):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE MERCURY, LLC (MCRY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX PEARL, LLC (MPRL):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX XMIO, LLC (XMIO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

December 2021
 
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

1.55 0.00 71.65 28.35 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)

NYSE ARCA 
(ARCX)

23.80 0.00 21.61 27.86 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATS 
OPTIONS 

EXCHANGE 
(BATS)

13.71 0.00 13.92 13.33 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATY 
OPTIONS 

EXCHANGE 
(BATY)

3.50 0.00 3.29 3.90 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA 
OPTIONS 

EXCHANGE 
(EDGA)

5.08 0.00 5.68 3.96 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX 
OPTIONS 

EXCHANGE 

6.76 0.00 6.81 6.67 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000



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)

(EDGX)

INVESTORS 
EXCHANGE 

(IEXG)

5.28 0.00 6.67 2.72 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

13.83 0.00 10.23 20.50 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

2.90 0.00 2.40 3.83 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

15.22 0.00 17.76 10.52 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC. (XNYS)

8.13 0.00 10.56 3.63 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

 
Material Aspects:
NYSE ARCA (ARCX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATS OPTIONS EXCHANGE (BATS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATY OPTIONS EXCHANGE (BATY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGA OPTIONS EXCHANGE (EDGA):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGX OPTIONS EXCHANGE (EDGX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

INVESTORS EXCHANGE (IEXG):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE MKT LLC (XASE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX (XBOS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ - ALL MARKETS (XNAS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NEW YORK STOCK EXCHANGE, INC. (XNYS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access



December 2021
 
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

2.65 0.00 71.65 28.35 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)

NYSE ARCA 
(ARCX)

25.21 0.00 23.72 26.88 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATS 
OPTIONS 

EXCHANGE 
(BATS)

12.86 0.00 13.75 11.90 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BATY 
OPTIONS 

EXCHANGE 
(BATY)

3.44 0.00 3.77 3.09 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA 
OPTIONS 

EXCHANGE 
(EDGA)

4.23 0.00 5.24 3.13 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX 
OPTIONS 

EXCHANGE 
(EDGX)

6.72 0.00 7.92 5.41 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

4.39 0.00 6.06 2.59 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

15.51 0.00 9.56 22.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

2.95 0.00 2.78 3.13 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

17.92 0.00 17.91 17.96 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, 
INC. (XNYS)

6.03 0.00 8.78 3.04 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

 
Material Aspects:
NYSE ARCA (ARCX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BATS OPTIONS EXCHANGE (BATS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access



CBOE BATY OPTIONS EXCHANGE (BATY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGA OPTIONS EXCHANGE (EDGA):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGX OPTIONS EXCHANGE (EDGX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

INVESTORS EXCHANGE (IEXG):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE MKT LLC (XASE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX (XBOS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ - ALL MARKETS (XNAS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NEW YORK STOCK EXCHANGE, INC. (XNYS):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

December 2021
 
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

95.80 0.00 71.65 28.35 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)

NYSE AMEX 
OPTIONS 
(AMXO)

0.37 0.00 0.34 0.45 0.00 0.00 0.0000 12,544.63 47.5175 1,148.07 52.1850 0.00 0.0000

NYSE ARCA 
OPTIONS 
(ARCO)

53.81 0.00 60.02 40.20 0.00 0.00 0.0000 79,503.66 29.3047 127,221.32 26.4714 0.00 0.0000

CBOE BAT0 
OPTIONS 

EXCHANGE 
(BATO)

2.12 0.00 0.85 5.53 0.00 0.00 0.0000 85,794.30 53.1563 5,509.19 39.3514 0.00 0.0000

CBOE EDGO 0.41 0.00 0.36 0.55 0.00 0.80 0.0000 3,245.08 30.6140 327.90 32.7900 0.00 0.0000



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)

OPTIONS 
EXCHANGE 

(EDGO)

MIAX 
EMERALD, LLC 

(EMLD)

2.01 0.00 1.12 4.46 0.00 0.00 0.0000 4,693.06 49.4006 3,052.56 36.7778 0.00 0.0000

ISE GMNI  
EXCHANGE 

(GMNI)

0.55 0.00 0.37 1.03 0.00 0.00 0.0000 4,678.55 54.4017 457.77 28.6106 0.00 0.0000

ISE MERCURY, 
LLC (MCRY)

0.49 0.00 0.49 0.50 0.00 0.00 0.0000 523.26 23.7845 197.49 65.8300 0.00 0.0000

MIAX PEARL, 
LLC (MPRL)

1.62 0.00 0.68 4.13 0.00 0.00 0.0000 15,416.49 51.5602 1,884.29 29.4420 0.00 0.0000

BOX OPTIONS 
EXCHANGE 

(XBOX)

0.35 0.00 0.32 0.42 0.00 0.00 0.0000 5,929.30 47.4344 602.75 50.2292 0.00 0.0000

NASDAQ OMX 
BX OPTIONS 

(XBXO)

0.60 0.00 0.58 0.68 0.00 0.00 0.0000 34,300.58 44.8374 4,388.34 62.6906 0.00 0.0000

CBOE GLOBAL 
MARKETS INC. 

(XCBO)

1.73 0.00 0.38 0.54 0.00 0.00 0.0000 17,061.77 54.6852 10,121.35 60.6069 0.00 0.0000

ISE (XISE) 1.33 0.00 1.61 0.67 0.00 0.00 0.0000 14,408.78 20.3802 5,789.46 21.8470 0.00 0.0000

MIAX XMIO, 
LLC (XMIO)

0.38 0.00 0.37 0.41 0.00 0.00 0.0000 3,110.14 45.7374 643.56 53.6300 0.00 0.0000

NASDAQ 
OPTIONS 
MARKET 
(XNDQ)

23.37 0.00 26.91 15.26 0.00 0.00 0.0000 58,889.87 55.6089 66,635.62 76.1550 0.00 0.0000

NASDAQ OMX 
PHLX (XPHL)

0.40 0.00 0.41 0.40 0.00 0.00 0.0000 12,830.30 45.1771 3,141.16 44.8737 0.00 0.0000

 
Material Aspects:
NYSE AMEX OPTIONS (AMXO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NYSE ARCA OPTIONS (ARCO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE BAT0 OPTIONS EXCHANGE (BATO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE EDGO OPTIONS EXCHANGE (EDGO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX EMERALD, LLC (EMLD):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE GMNI  EXCHANGE (GMNI):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access



ISE MERCURY, LLC (MCRY):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX PEARL, LLC (MPRL):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

BOX OPTIONS EXCHANGE (XBOX):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX BX OPTIONS (XBXO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

CBOE GLOBAL MARKETS INC. (XCBO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

ISE (XISE):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

MIAX XMIO, LLC (XMIO):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OPTIONS MARKET (XNDQ):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access

NASDAQ OMX PHLX (XPHL):
Note regarding Payment for Order Flow Practices The Firm, in its efforts to seek best execution, routes client orders to national securities exchanges, alternative trading systems (ATSs), including electronic communications networks (ECNs) and other market centers. The Firm may accept 
payment for order flow for these client orders from the executing broker who is responsible for market access


