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3rd Quarter, 2025

July 2025

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

100.00 0.13 83.22 16.64 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)

23.13 0.02 23.09 23.40 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BZX U.S. 
EQUITIES 

EXCHANGE 
(BATS)

3.86 0.01 4.36 1.39 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BYX U.S. 
EQUITIES 

EXCHANGE 
(BATY)

0.51 0.01 0.60 0.03 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA U.S. 
EQUITIES 

EXCHANGE 
(EDGA)

2.10 0.01 2.48 0.23 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX U.S. 
EQUITIES 

EXCHANGE 
(EDGX)

2.49 0.00 2.68 1.54 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX PEARL 
EQUITIES (EPRL)

19.62 0.09 17.56 29.57 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

6.46 0.01 7.69 0.37 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MEMX LLC 
EQUITIES 
(MEMX)

0.78 0.00 0.86 0.36 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

1.24 0.01 0.90 2.94 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)

NYSE 
NATIONAL, INC. 

(XCIS)

0.38 0.00 0.45 0.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

12.55 0.01 13.70 6.85 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, INC. 
(XNYS)

10.19 0.01 9.79 12.29 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
PSX (XPSX)

15.80 0.00 15.17 19.08 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

0.14 0.01 0.16 0.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX 
SAPPHIRE, LLC 

(SPHR)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX 
OPTIONS 

EXCHANGE 
(EDGO)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
NYSE ARCA (ARCX):
ARCX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The Firm has entered an agreement with Instinet, pursuant to which the Firm 
is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. 

CBOE BZX U.S. EQUITIES EXCHANGE (BATS):
BATS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/.  For more information please see https://spiderrockexs.com/supplemental-reports/  

CBOE BYX U.S. EQUITIES EXCHANGE (BATY):
BATY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/byx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

CBOE EDGA U.S. EQUITIES EXCHANGE (EDGA):
EDGA has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edga/. For more information please see https://spiderrockexs.com/supplemental-reports/

CBOE EDGX U.S. EQUITIES EXCHANGE (EDGX):
EDGX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX PEARL EQUITIES (EPRL):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

INVESTORS EXCHANGE (IEXG):
IEXG has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://storage.googleapis.com/assets-bucket/exchange/assets/IEX_Exchange_Fee_Schedule_Current.pdf.  For more information please see https://spiderrockexs.com/
supplemental-reports/  

MEMX LLC EQUITIES (MEMX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

NYSE MKT LLC (XASE):



XASE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The firm has entered into an agreement with Instinet, pursuant to which the 
firm is provided access to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NYSE NATIONAL, INC. (XCIS):
XCIS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/markets/nyse-national/. For more information please see https://spiderrockexs.com/supplemental-reports/

NASDAQ - ALL MARKETS (XNAS):
XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered 
pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 
100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s 
customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can 
be found at the following link: https://spiderrockexs.com/supplemental-reports/

NEW YORK STOCK EXCHANGE, INC. (XNYS):
XNYS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf. The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access 
to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also 
receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of 
the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this 
quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/

NASDAQ OMX PSX (XPSX):
XPSX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PSX_Pricing/. For more information please see https://spiderrockexs.com/supplemental-reports/ 

NASDAQ OMX BX (XBOS):
XBOS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access to its 
tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

CBOE EDGX OPTIONS EXCHANGE (EDGO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

July 2025

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

100.00 0.01 62.83 37.16 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)

21.92 0.01 25.85 15.27 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)

CBOE BZX U.S. 
EQUITIES 

EXCHANGE 
(BATS)

3.40 0.00 3.14 3.83 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BYX U.S. 
EQUITIES 

EXCHANGE 
(BATY)

0.15 0.01 0.23 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA U.S. 
EQUITIES 

EXCHANGE 
(EDGA)

0.75 0.01 1.18 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX U.S. 
EQUITIES 

EXCHANGE 
(EDGX)

3.16 0.00 2.77 3.82 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX PEARL 
EQUITIES (EPRL)

19.51 0.01 18.99 20.37 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

1.40 0.00 2.23 0.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

0.77 0.01 0.74 0.83 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

10.45 0.00 8.87 13.12 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, INC. 
(XNYS)

12.64 0.01 15.24 8.24 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
PSX (XPSX)

24.87 0.01 19.81 33.43 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MEMX LLC 
EQUITIES 
(MEMX)

0.71 0.00 0.63 0.85 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

0.03 0.00 0.04 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
NATIONAL, INC. 

(XCIS)

0.09 0.01 0.14 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX 
SAPPHIRE, LLC 

(SPHR)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
NYSE ARCA (ARCX):
ARCX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The Firm has entered an agreement with Instinet, pursuant to which the Firm 
is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. 

CBOE BZX U.S. EQUITIES EXCHANGE (BATS):
BATS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/.  For more information please see https://spiderrockexs.com/supplemental-reports/  



CBOE BYX U.S. EQUITIES EXCHANGE (BATY):
BATY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/byx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

CBOE EDGA U.S. EQUITIES EXCHANGE (EDGA):
EDGA has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edga/. For more information please see https://spiderrockexs.com/supplemental-reports/

CBOE EDGX U.S. EQUITIES EXCHANGE (EDGX):
EDGX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX PEARL EQUITIES (EPRL):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

INVESTORS EXCHANGE (IEXG):
IEXG has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://storage.googleapis.com/assets-bucket/exchange/assets/IEX_Exchange_Fee_Schedule_Current.pdf.  For more information please see https://spiderrockexs.com/
supplemental-reports/  

NYSE MKT LLC (XASE):
XASE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The firm has entered into an agreement with Instinet, pursuant to which the 
firm is provided access to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NASDAQ - ALL MARKETS (XNAS):
XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered 
pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 
100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s 
customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can 
be found at the following link: https://spiderrockexs.com/supplemental-reports/

NEW YORK STOCK EXCHANGE, INC. (XNYS):
XNYS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf. The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access 
to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also 
receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of 
the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this 
quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/

NASDAQ OMX PSX (XPSX):
XPSX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PSX_Pricing/. For more information please see https://spiderrockexs.com/supplemental-reports/ 

MEMX LLC EQUITIES (MEMX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

NASDAQ OMX BX (XBOS):
XBOS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access to its 
tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NYSE NATIONAL, INC. (XCIS):
XCIS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/markets/nyse-national/. For more information please see https://spiderrockexs.com/supplemental-reports/

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

July 2025

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

88.49 0.00 67.10 32.90 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)

0.08 0.00 0.04 0.18 0.00 0.00 0.0000 15,061.33 32.6003 775.81 45.6359 0.00 0.0000

NYSE ARCA OPTIONS 
(ARCO)

59.69 0.00 66.61 69.18 0.00 0.00 0.0000 106,888.33 43.2396 80,848.99 44.6433 0.00 0.0000

CBOE BZX OPTIONS 
EXCHANGE (BATO)

3.19 0.00 3.68 3.44 0.00 0.00 0.0000 55,888.39 47.4838 9,812.98 41.2310 0.00 0.0000

CBOE C2 OPTIONS 
EXCHANGE (C2OX)

3.48 0.00 3.54 4.73 0.00 0.00 0.0000 52,725.83 31.0334 31,923.89 36.4428 0.00 0.0000

CBOE EDGX OPTIONS 
EXCHANGE (EDGO)

0.09 0.00 0.09 0.14 0.00 0.00 0.0000 19,407.38 33.8698 1,593.24 45.5211 0.00 0.0000

MIAX EMERALD, LLC 
(EMLD)

1.14 0.00 1.05 1.79 0.00 0.00 0.0000 10,128.32 48.2301 4,435.29 31.6806 0.00 0.0000

ISE GEMINI 
EXCHANGE (GMNI)

0.51 0.00 0.33 1.07 0.00 0.00 0.0000 8,395.35 49.9723 1,676.92 36.4548 0.00 0.0000

ISE MERCURY, LLC 
(MCRY)

0.10 0.00 0.11 0.13 0.00 0.00 0.0000 13,189.66 13.8256 483.24 10.5052 0.00 0.0000

MIAX PEARL, LLC 
(MPRL)

0.74 0.00 0.93 0.64 0.00 0.00 0.0000 32,708.34 53.0980 3,247.13 34.9154 0.00 0.0000

BOX OPTIONS 
EXCHANGE (XBOX)

0.04 0.00 0.05 0.04 0.00 0.00 0.0000 15,567.65 12.3553 1,009.25 50.4625 0.00 0.0000

NASDAQ OMX BX 
OPTIONS (XBXO)

1.08 0.00 0.88 1.94 0.00 0.00 0.0000 24,290.91 51.3550 11,477.23 85.0165 0.00 0.0000

CBOE GLOBAL 
MARKETS INC. (XCBO)

11.72 0.00 0.18 0.37 0.00 0.00 0.0000 31,052.66 31.2401 12,737.33 30.1832 0.00 0.0000

INTERNATIONAL 
SECURITIES 

EXCHANGE, LLC - 
EQUITIES (XISE)

2.06 0.00 2.26 2.48 0.00 0.00 0.0000 23,456.16 36.9388 5,546.34 36.0152 0.00 0.0000

MIAMI 
INTERNATIONAL 

SECURITIES 
EXCHANGE (XMIO)

0.19 0.00 0.15 0.37 0.00 0.00 0.0000 9,146.60 35.5899 718.87 39.9372 0.00 0.0000

NASDAQ OPTIONS 
MARKET (XNDQ)

8.62 0.00 12.09 4.94 0.00 0.00 0.0000 102,931.00 46.8934 73,934.97 72.8423 0.00 0.0000

NASDAQ OMX PHLX 
(XPHL)

0.21 0.00 0.21 0.27 0.00 0.00 0.0000 19,523.50 38.7371 3,237.30 43.1640 0.00 0.0000

MEMX LLC OPTIONS 
(MXOP)

6.98 0.00 7.76 8.14 0.00 0.00 0.0000 48,834.34 41.3850 53,086.61 54.3363 0.00 0.0000

MIAX SAPPHIRE, LLC 
(SPHR)

0.06 0.00 0.04 0.15 0.00 0.00 0.0000 8,575.21 53.2622 355.68 44.4600 0.00 0.0000

Material Aspects:
NYSE AMEX OPTIONS (AMXO):



The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/ .  All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities 
of registered options exchanges.

NYSE ARCA OPTIONS (ARCO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

CBOE BZX OPTIONS EXCHANGE (BATO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

CBOE C2 OPTIONS EXCHANGE (C2OX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

CBOE EDGX OPTIONS EXCHANGE (EDGO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MIAX EMERALD, LLC (EMLD):
EMLD has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Emerald_Fee_Schedule_01012023_1.pdf . For Options: The Firm has entered an agreement with 
Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/
supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the 
Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution 
on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/ All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of registered options exchanges.

ISE GEMINI EXCHANGE (GMNI):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

ISE MERCURY, LLC (MCRY):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MIAX PEARL, LLC (MPRL):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

BOX OPTIONS EXCHANGE (XBOX):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OMX BX OPTIONS (XBXO):



The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

CBOE GLOBAL MARKETS INC. (XCBO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

INTERNATIONAL SECURITIES EXCHANGE, LLC - EQUITIES (XISE):
XISE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-equity-7 . For Options: The Firm has entered an agreement with Instinet, pursuant to which the Firm is 
provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/  All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of registered options exchanges.

MIAMI INTERNATIONAL SECURITIES EXCHANGE (XMIO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OPTIONS MARKET (XNDQ):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OMX PHLX (XPHL):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MEMX LLC OPTIONS (MXOP):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

August 2025

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

100.00 0.15 83.50 16.36 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)

28.74 0.11 27.30 35.67 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BZX U.S. 
EQUITIES 

EXCHANGE 
(BATS)

4.55 0.00 5.05 2.03 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA U.S. 
EQUITIES 

EXCHANGE 
(EDGA)

2.24 0.01 2.68 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX U.S. 
EQUITIES 

EXCHANGE 
(EDGX)

2.99 0.01 3.19 2.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX PEARL 
EQUITIES (EPRL)

5.57 0.01 5.23 7.34 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

7.60 0.01 9.10 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MEMX LLC 
EQUITIES 
(MEMX)

0.84 0.00 0.89 0.57 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

2.13 0.01 1.45 5.62 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
NATIONAL, INC. 

(XCIS)

0.43 0.00 0.52 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

14.16 0.01 15.37 8.04 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, INC. 
(XNYS)

11.01 0.01 10.55 13.40 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
PSX (XPSX)

18.65 0.01 17.55 24.46 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BYX U.S. 
EQUITIES 

EXCHANGE 
(BATY)

0.59 0.01 0.70 0.04 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

0.16 0.01 0.18 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX 
SAPPHIRE, LLC 

(SPHR)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

LONG-TERM 
STOCK 

EXCHANGE, INC. 
(LTSE)

0.01 0.00 0.01 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
NYSE ARCA (ARCX):



ARCX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The Firm has entered an agreement with Instinet, pursuant to which the Firm 
is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. 

CBOE BZX U.S. EQUITIES EXCHANGE (BATS):
BATS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/.  For more information please see https://spiderrockexs.com/supplemental-reports/  

CBOE EDGA U.S. EQUITIES EXCHANGE (EDGA):
EDGA has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edga/. For more information please see https://spiderrockexs.com/supplemental-reports/

CBOE EDGX U.S. EQUITIES EXCHANGE (EDGX):
EDGX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX PEARL EQUITIES (EPRL):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

INVESTORS EXCHANGE (IEXG):
IEXG has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://storage.googleapis.com/assets-bucket/exchange/assets/IEX_Exchange_Fee_Schedule_Current.pdf.  For more information please see https://spiderrockexs.com/
supplemental-reports/  

MEMX LLC EQUITIES (MEMX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

NYSE MKT LLC (XASE):
XASE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The firm has entered into an agreement with Instinet, pursuant to which the 
firm is provided access to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NYSE NATIONAL, INC. (XCIS):
XCIS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/markets/nyse-national/. For more information please see https://spiderrockexs.com/supplemental-reports/

NASDAQ - ALL MARKETS (XNAS):
XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered 
pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 
100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s 
customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can 
be found at the following link: https://spiderrockexs.com/supplemental-reports/

NEW YORK STOCK EXCHANGE, INC. (XNYS):
XNYS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf. The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access 
to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also 
receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of 
the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this 
quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/

NASDAQ OMX PSX (XPSX):
XPSX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PSX_Pricing/. For more information please see https://spiderrockexs.com/supplemental-reports/ 

CBOE BYX U.S. EQUITIES EXCHANGE (BATY):
BATY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/byx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NASDAQ OMX BX (XBOS):
XBOS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access to its 
tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

LONG-TERM STOCK EXCHANGE, INC. (LTSE):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.



August 2025

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

100.00 0.02 63.06 36.92 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)

24.37 0.02 29.39 15.78 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BZX U.S. 
EQUITIES 

EXCHANGE 
(BATS)

4.18 0.01 3.97 4.53 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA U.S. 
EQUITIES 

EXCHANGE 
(EDGA)

1.09 0.01 1.72 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX U.S. 
EQUITIES 

EXCHANGE 
(EDGX)

3.76 0.00 3.31 4.52 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX PEARL 
EQUITIES (EPRL)

7.05 0.01 5.67 9.39 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE 

(IEXG)

2.25 0.00 3.54 0.05 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MEMX LLC 
EQUITIES 
(MEMX)

0.83 0.00 0.85 0.80 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

1.32 0.00 1.20 1.50 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

0.05 0.01 0.08 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

12.91 0.01 11.27 15.73 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, INC. 
(XNYS)

13.74 0.01 16.82 8.46 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
PSX (XPSX)

27.82 0.01 21.33 38.91 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)

CBOE BYX U.S. 
EQUITIES 

EXCHANGE 
(BATY)

0.23 0.00 0.35 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
NATIONAL, INC. 

(XCIS)

0.16 0.01 0.24 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX 
SAPPHIRE, LLC 

(SPHR)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
NYSE ARCA (ARCX):
ARCX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The Firm has entered an agreement with Instinet, pursuant to which the Firm 
is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. 

CBOE BZX U.S. EQUITIES EXCHANGE (BATS):
BATS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/.  For more information please see https://spiderrockexs.com/supplemental-reports/  

CBOE EDGA U.S. EQUITIES EXCHANGE (EDGA):
EDGA has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edga/. For more information please see https://spiderrockexs.com/supplemental-reports/

CBOE EDGX U.S. EQUITIES EXCHANGE (EDGX):
EDGX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX PEARL EQUITIES (EPRL):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

INVESTORS EXCHANGE (IEXG):
IEXG has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://storage.googleapis.com/assets-bucket/exchange/assets/IEX_Exchange_Fee_Schedule_Current.pdf.  For more information please see https://spiderrockexs.com/
supplemental-reports/  

MEMX LLC EQUITIES (MEMX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

NYSE MKT LLC (XASE):
XASE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The firm has entered into an agreement with Instinet, pursuant to which the 
firm is provided access to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NASDAQ OMX BX (XBOS):
XBOS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access to its 
tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NASDAQ - ALL MARKETS (XNAS):
XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered 
pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 
100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s 
customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can 
be found at the following link: https://spiderrockexs.com/supplemental-reports/

NEW YORK STOCK EXCHANGE, INC. (XNYS):



XNYS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf. The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access 
to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also 
receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of 
the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this 
quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/

NASDAQ OMX PSX (XPSX):
XPSX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PSX_Pricing/. For more information please see https://spiderrockexs.com/supplemental-reports/ 

CBOE BYX U.S. EQUITIES EXCHANGE (BATY):
BATY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/byx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NYSE NATIONAL, INC. (XCIS):
XCIS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/markets/nyse-national/. For more information please see https://spiderrockexs.com/supplemental-reports/

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

August 2025

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

87.04 0.00 61.04 38.96 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)

CBOE GLOBAL 
MARKETS INC. (XCBO)

13.19 0.00 0.21 0.37 0.00 0.00 0.0000 38,577.23 28.3032 15,814.49 30.0656 0.00 0.0000

NYSE AMEX OPTIONS 
(AMXO)

0.13 0.00 0.06 0.28 0.00 0.00 0.0000 17,953.01 31.3316 765.27 45.0159 0.00 0.0000

NYSE ARCA OPTIONS 
(ARCO)

61.64 0.00 68.81 73.98 0.00 0.00 0.0000 133,167.78 38.2556 85,997.01 34.3439 0.00 0.0000

CBOE BZX OPTIONS 
EXCHANGE (BATO)

2.39 0.00 2.70 2.82 0.00 0.00 0.0000 53,539.79 46.7188 7,794.30 36.0847 0.00 0.0000

CBOE C2 OPTIONS 
EXCHANGE (C2OX)

3.96 0.00 4.74 4.26 0.00 0.00 0.0000 54,579.37 28.6807 36,578.86 35.8265 0.00 0.0000

CBOE EDGX OPTIONS 
EXCHANGE (EDGO)

0.12 0.00 0.14 0.12 0.00 0.00 0.0000 22,976.68 32.3615 1,931.07 41.9798 0.00 0.0000

MIAX EMERALD, LLC 
(EMLD)

0.68 0.00 0.59 1.09 0.00 0.00 0.0000 9,504.18 48.0009 3,335.11 27.3370 0.00 0.0000

ISE GEMINI 
EXCHANGE (GMNI)

0.33 0.00 0.23 0.62 0.00 0.00 0.0000 6,034.57 51.1404 1,189.24 38.3626 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)

ISE MERCURY, LLC 
(MCRY)

0.14 0.00 0.17 0.16 0.00 0.00 0.0000 14,234.02 12.9400 324.64 3.6476 0.00 0.0000

MIAX PEARL, LLC 
(MPRL)

0.43 0.00 0.56 0.38 0.00 0.00 0.0000 26,201.28 51.9867 2,494.43 32.8214 0.00 0.0000

NASDAQ OMX BX 
OPTIONS (XBXO)

0.32 0.00 0.38 0.34 0.00 0.00 0.0000 18,893.34 47.2334 8,288.32 92.0924 0.00 0.0000

INTERNATIONAL 
SECURITIES 

EXCHANGE, LLC - 
EQUITIES (XISE)

0.70 0.00 1.03 0.46 0.00 0.00 0.0000 23,125.86 30.1904 3,484.12 22.9218 0.00 0.0000

MIAMI 
INTERNATIONAL 

SECURITIES 
EXCHANGE (XMIO)

0.14 0.00 0.14 0.21 0.00 0.00 0.0000 10,247.52 27.7711 1,091.41 26.6198 0.00 0.0000

NASDAQ OPTIONS 
MARKET (XNDQ)

9.08 0.00 12.03 7.92 0.00 0.00 0.0000 94,189.05 47.3074 67,002.75 73.3875 0.00 0.0000

NASDAQ OMX PHLX 
(XPHL)

0.15 0.00 0.20 0.14 0.00 0.00 0.0000 22,191.49 40.2020 4,947.28 48.5027 0.00 0.0000

MEMX LLC OPTIONS 
(MXOP)

6.46 0.00 7.91 6.67 0.00 0.00 0.0000 47,742.51 42.2874 43,341.66 55.6376 0.00 0.0000

MIAX SAPPHIRE, LLC 
(SPHR)

0.06 0.00 0.04 0.12 0.00 0.00 0.0000 12,389.80 52.9479 290.41 58.0820 0.00 0.0000

BOX OPTIONS 
EXCHANGE (XBOX)

0.06 0.00 0.07 0.05 0.00 0.00 0.0000 15,858.20 11.1914 588.40 49.0333 0.00 0.0000

Material Aspects:
CBOE GLOBAL MARKETS INC. (XCBO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NYSE AMEX OPTIONS (AMXO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/ .  All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities 
of registered options exchanges.

NYSE ARCA OPTIONS (ARCO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

CBOE BZX OPTIONS EXCHANGE (BATO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

CBOE C2 OPTIONS EXCHANGE (C2OX):



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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

CBOE EDGX OPTIONS EXCHANGE (EDGO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MIAX EMERALD, LLC (EMLD):
EMLD has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Emerald_Fee_Schedule_01012023_1.pdf . For Options: The Firm has entered an agreement with 
Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/
supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the 
Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution 
on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/ All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of registered options exchanges.

ISE GEMINI EXCHANGE (GMNI):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

ISE MERCURY, LLC (MCRY):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MIAX PEARL, LLC (MPRL):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OMX BX OPTIONS (XBXO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

INTERNATIONAL SECURITIES EXCHANGE, LLC - EQUITIES (XISE):
XISE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-equity-7 . For Options: The Firm has entered an agreement with Instinet, pursuant to which the Firm is 
provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/  All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of registered options exchanges.

MIAMI INTERNATIONAL SECURITIES EXCHANGE (XMIO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OPTIONS MARKET (XNDQ):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OMX PHLX (XPHL):



The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MEMX LLC OPTIONS (MXOP):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

BOX OPTIONS EXCHANGE (XBOX):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

September 2025

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

100.00 0.02 86.40 13.58 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)

27.74 0.01 26.36 36.50 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BZX U.S. 
EQUITIES 

EXCHANGE 
(BATS)

4.68 0.01 5.11 1.92 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA U.S. 
EQUITIES 

EXCHANGE 
(EDGA)

2.03 0.01 2.35 0.02 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX U.S. 
EQUITIES 

EXCHANGE 
(EDGX)

2.89 0.01 3.06 1.85 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX PEARL 
EQUITIES (EPRL)

6.11 0.00 5.86 7.76 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)

INVESTORS 
EXCHANGE 

(IEXG)

9.64 0.00 11.16 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MEMX LLC 
EQUITIES 
(MEMX)

0.83 0.00 0.88 0.55 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

1.05 0.00 0.75 2.97 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS 

(XNAS)

14.10 0.00 14.97 8.56 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK 
STOCK 

EXCHANGE, INC. 
(XNYS)

11.52 0.00 11.14 13.94 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
PSX (XPSX)

17.30 0.00 16.35 23.33 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BYX U.S. 
EQUITIES 

EXCHANGE 
(BATY)

0.54 0.01 0.62 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE 
NATIONAL, INC. 

(XCIS)

0.52 0.00 0.60 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX 
BX (XBOS)

0.16 0.00 0.18 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX 
SAPPHIRE, LLC 

(SPHR)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

LONG-TERM 
STOCK 

EXCHANGE, INC. 
(LTSE)

0.01 0.00 0.01 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
NYSE ARCA (ARCX):
ARCX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The Firm has entered an agreement with Instinet, pursuant to which the Firm 
is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. 

CBOE BZX U.S. EQUITIES EXCHANGE (BATS):
BATS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/.  For more information please see https://spiderrockexs.com/supplemental-reports/  

CBOE EDGA U.S. EQUITIES EXCHANGE (EDGA):
EDGA has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edga/. For more information please see https://spiderrockexs.com/supplemental-reports/

CBOE EDGX U.S. EQUITIES EXCHANGE (EDGX):
EDGX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX PEARL EQUITIES (EPRL):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

INVESTORS EXCHANGE (IEXG):



IEXG has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://storage.googleapis.com/assets-bucket/exchange/assets/IEX_Exchange_Fee_Schedule_Current.pdf.  For more information please see https://spiderrockexs.com/
supplemental-reports/  

MEMX LLC EQUITIES (MEMX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

NYSE MKT LLC (XASE):
XASE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The firm has entered into an agreement with Instinet, pursuant to which the 
firm is provided access to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NASDAQ - ALL MARKETS (XNAS):
XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered 
pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 
100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s 
customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can 
be found at the following link: https://spiderrockexs.com/supplemental-reports/

NEW YORK STOCK EXCHANGE, INC. (XNYS):
XNYS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf. The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access 
to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also 
receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of 
the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this 
quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/

NASDAQ OMX PSX (XPSX):
XPSX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PSX_Pricing/. For more information please see https://spiderrockexs.com/supplemental-reports/ 

CBOE BYX U.S. EQUITIES EXCHANGE (BATY):
BATY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/byx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NYSE NATIONAL, INC. (XCIS):
XCIS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/markets/nyse-national/. For more information please see https://spiderrockexs.com/supplemental-reports/

NASDAQ OMX BX (XBOS):
XBOS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access to its 
tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

LONG-TERM STOCK EXCHANGE, INC. (LTSE):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

September 2025

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

100.00 0.01 58.39 41.61 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) 22.55 0.01 27.51 15.58 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BZX U.S. 
EQUITIES EXCHANGE 

(BATS)

4.68 0.00 4.26 5.28 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE BYX U.S. 
EQUITIES EXCHANGE 

(BATY)

0.22 0.00 0.37 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGA U.S. 
EQUITIES EXCHANGE 

(EDGA)

1.28 0.00 2.19 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE EDGX U.S. 
EQUITIES EXCHANGE 

(EDGX)

3.88 0.00 3.32 4.67 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX PEARL 
EQUITIES (EPRL)

6.37 0.00 6.29 6.49 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

INVESTORS 
EXCHANGE (IEXG)

2.79 0.00 4.75 0.05 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MEMX LLC EQUITIES 
(MEMX)

1.29 0.00 0.95 1.77 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE MKT LLC 
(XASE)

1.18 0.00 1.01 1.42 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ - ALL 
MARKETS (XNAS)

13.97 0.00 11.98 16.77 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NEW YORK STOCK 
EXCHANGE, INC. 

(XNYS)

14.07 0.00 17.08 9.84 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX PSX 
(XPSX)

26.66 0.00 19.24 37.06 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NASDAQ OMX BX 
(XBOS)

0.05 0.00 0.09 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

NYSE NATIONAL, INC. 
(XCIS)

0.24 0.00 0.41 0.01 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAX SAPPHIRE, LLC 
(SPHR)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

CBOE GLOBAL 
MARKETS INC. 

(XCBO)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

MIAMI 
INTERNATIONAL 

SECURITIES 
EXCHANGE (XMIO)

0.00 0.00 0.00 0.00 0.00 0.00 0.0000 0.00 0.0000 0.00 0.0000 0.00 0.0000

Material Aspects:
NYSE ARCA (ARCX):
ARCX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The Firm has entered an agreement with Instinet, pursuant to which the Firm 
is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. 

CBOE BZX U.S. EQUITIES EXCHANGE (BATS):
BATS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/bzx/.  For more information please see https://spiderrockexs.com/supplemental-reports/  



CBOE BYX U.S. EQUITIES EXCHANGE (BATY):
BATY has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/byx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

CBOE EDGA U.S. EQUITIES EXCHANGE (EDGA):
EDGA has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edga/. For more information please see https://spiderrockexs.com/supplemental-reports/

CBOE EDGX U.S. EQUITIES EXCHANGE (EDGX):
EDGX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/ . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access 
to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

MIAX PEARL EQUITIES (EPRL):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

INVESTORS EXCHANGE (IEXG):
IEXG has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://storage.googleapis.com/assets-bucket/exchange/assets/IEX_Exchange_Fee_Schedule_Current.pdf.  For more information please see https://spiderrockexs.com/
supplemental-reports/  

MEMX LLC EQUITIES (MEMX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

NYSE MKT LLC (XASE):
XASE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf The firm has entered into an agreement with Instinet, pursuant to which the 
firm is provided access to its tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NASDAQ - ALL MARKETS (XNAS):
XNAS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered 
pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 
100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s 
customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can 
be found at the following link: https://spiderrockexs.com/supplemental-reports/

NEW YORK STOCK EXCHANGE, INC. (XNYS):
XNYS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf. The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access 
to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also 
receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of 
the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this 
quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/

NASDAQ OMX PSX (XPSX):
XPSX has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PSX_Pricing/. For more information please see https://spiderrockexs.com/supplemental-reports/ 

NASDAQ OMX BX (XBOS):
XBOS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: http://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2 . The firm has entered into an agreement with Instinet, pursuant to which the firm is provided access to its 
tiered pricing/payments scheduled for client orders routed to Instinet for execution on the exchange. 

NYSE NATIONAL, INC. (XCIS):
XCIS has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.nyse.com/markets/nyse-national/. For more information please see https://spiderrockexs.com/supplemental-reports/

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

CBOE GLOBAL MARKETS INC. (XCBO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MIAMI INTERNATIONAL SECURITIES EXCHANGE (XMIO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.



September 2025

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

88.43 0.00 62.50 37.50 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)

CBOE GLOBAL 
MARKETS INC. (XCBO)

11.72 0.00 0.21 0.34 0.00 0.00 0.0000 39,119.08 18.5223 13,790.32 17.4340 0.00 0.0000

NYSE AMEX OPTIONS 
(AMXO)

0.16 0.00 0.18 0.20 0.00 0.00 0.0000 19,856.91 29.4176 1,158.83 44.5704 0.00 0.0000

NYSE ARCA OPTIONS 
(ARCO)

56.34 0.00 62.69 65.41 0.00 0.00 0.0000 142,132.73 21.1822 108,187.36 15.8516 0.00 0.0000

CBOE BZX OPTIONS 
EXCHANGE (BATO)

4.22 0.00 5.35 3.82 0.00 0.00 0.0000 63,622.86 48.6042 9,714.24 39.9763 0.00 0.0000

CBOE C2 OPTIONS 
EXCHANGE (C2OX)

4.52 0.00 4.96 5.16 0.00 0.00 0.0000 62,109.20 28.4123 37,209.35 35.7095 0.00 0.0000

CBOE EDGX OPTIONS 
EXCHANGE (EDGO)

0.16 0.00 0.21 0.14 0.00 0.00 0.0000 31,215.59 30.9986 1,853.81 46.3453 0.00 0.0000

MIAX EMERALD, LLC 
(EMLD)

1.68 0.00 1.33 2.83 0.00 0.00 0.0000 11,135.74 45.4520 3,826.27 28.5543 0.00 0.0000

ISE GEMINI 
EXCHANGE (GMNI)

0.69 0.00 0.46 1.31 0.00 0.00 0.0000 8,256.72 50.6547 1,574.15 37.4798 0.00 0.0000

ISE MERCURY, LLC 
(MCRY)

0.24 0.00 0.30 0.24 0.00 0.00 0.0000 19,478.17 14.0030 361.10 2.4399 0.00 0.0000

MIAX PEARL, LLC 
(MPRL)

0.79 0.00 0.89 0.89 0.00 0.00 0.0000 32,600.76 51.0984 3,170.01 33.7235 0.00 0.0000

BOX OPTIONS 
EXCHANGE (XBOX)

0.09 0.00 0.11 0.09 0.00 0.00 0.0000 18,018.05 11.1085 1,138.70 47.4458 0.00 0.0000

NASDAQ OMX BX 
OPTIONS (XBXO)

0.46 0.00 0.55 0.47 0.00 0.00 0.0000 25,430.56 48.1639 12,160.82 92.8307 0.00 0.0000

INTERNATIONAL 
SECURITIES 

EXCHANGE, LLC - 
EQUITIES (XISE)

0.99 0.00 1.42 0.61 0.00 0.00 0.0000 29,952.75 36.9331 4,717.33 33.9376 0.00 0.0000

MIAMI 
INTERNATIONAL 

SECURITIES 
EXCHANGE (XMIO)

0.25 0.00 0.27 0.31 0.00 0.00 0.0000 13,995.47 30.2278 1,422.56 34.6966 0.00 0.0000

NASDAQ OPTIONS 
MARKET (XNDQ)

7.56 0.00 9.08 7.66 0.00 0.00 0.0000 112,367.04 48.3715 75,426.56 71.9719 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 OMX PHLX 
(XPHL)

0.22 0.00 0.25 0.25 0.00 0.00 0.0000 26,949.64 35.6949 3,855.25 46.4488 0.00 0.0000

MEMX LLC OPTIONS 
(MXOP)

9.84 0.00 11.71 10.15 0.00 0.00 0.0000 48,156.84 44.0997 31,971.91 54.5596 0.00 0.0000

MIAX SAPPHIRE, LLC 
(SPHR)

0.08 0.00 0.06 0.13 0.00 0.00 0.0000 15,072.07 55.2090 343.22 42.9025 0.00 0.0000

Material Aspects:
CBOE GLOBAL MARKETS INC. (XCBO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NYSE AMEX OPTIONS (AMXO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/ .  All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities 
of registered options exchanges.

NYSE ARCA OPTIONS (ARCO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/.  Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

CBOE BZX OPTIONS EXCHANGE (BATO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

CBOE C2 OPTIONS EXCHANGE (C2OX):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

CBOE EDGX OPTIONS EXCHANGE (EDGO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MIAX EMERALD, LLC (EMLD):
EMLD has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Emerald_Fee_Schedule_01012023_1.pdf . For Options: The Firm has entered an agreement with 
Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/
supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the 
Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution 
on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/ All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of registered options exchanges.

ISE GEMINI EXCHANGE (GMNI):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

ISE MERCURY, LLC (MCRY):



The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MIAX PEARL, LLC (MPRL):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

BOX OPTIONS EXCHANGE (XBOX):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OMX BX OPTIONS (XBXO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

INTERNATIONAL SECURITIES EXCHANGE, LLC - EQUITIES (XISE):
XISE has a tiered pricing/payment schedule. For detailed information, please see the exchange’s public website: https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-equity-7 . For Options: The Firm has entered an agreement with Instinet, pursuant to which the Firm is 
provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this 
agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit between the tier reached by the Firm’s customer orders and the tier 
reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are routed to Instinet for execution on the exchange. Information on the 
Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/  All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of registered options exchanges.

MIAMI INTERNATIONAL SECURITIES EXCHANGE (XMIO):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OPTIONS MARKET (XNDQ):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

NASDAQ OMX PHLX (XPHL):
The Firm has entered an agreement with Instinet, pursuant to which the Firm is provided access to its tiered pricing/payment schedule for client orders routed to Instinet for execution on the exchange. Information reflecting Instinet’s tiered pricing schedule can be found at the following 
link: https://spiderrockexs.com/supplemental-reports/. Pursuant to this agreement, the Firm also receives (i) 100% of any benefit tied to Instinet’s tiered pricing/payment schedule for the tiers that the Firm reaches independent of Instinet’s customer orders, and (ii) a split of any benefit 
between the tier reached by the Firm’s customer orders and the tier reached by Instinet inclusive of the Firm’s customer orders. Finally, this agreement allows the Firm to benefit from a portion of payments for order flow (“PFOF”) that Instinet receives from the Firm’s client orders that are 
routed to Instinet for execution on the exchange. Information on the Firm’s PFOF payments for this quarter can be found at the following link: https://spiderrockexs.com/supplemental-reports/. All transactions facilitated by SpiderRock ATS occur through the submitted auction facilities of 
registered options exchanges.

MEMX LLC OPTIONS (MXOP):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.

MIAX SAPPHIRE, LLC (SPHR):
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. Payment for order flow or tier consideration does not influence the routing decision of the Firm since the Firm routing logic relies exclusively on base tiers with no inclusion of 
payment for order flow.  Further information about the source and nature of payment for order flow received by the Firm will be provided upon your written request.


