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4th Quarter, 2023

October 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

0.00 0.00 0.00 0.00 0.00

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

October 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

0.00 0.00 0.00 0.00 0.00

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

October 2023



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

1.86 0.01 14.46 85.50 0.04

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)

Nasdaq 
Options 
(XNDQ)

60.54 21.78 20.80 67.29 3.64 -0.4900 -49.0000 -29,587.0100 -35.1824 231,150.6800 39.5065 -336.8300 -40.5819

NYSE ARCA 
Options 
(ARCO)

28.07 0.00 7.98 31.47 21.18 0.0000 0.0000 -27,576.0500 -41.6487 58,118.3700 34.7369 -88.6200 -7.0055

C2 Options 
Exchange, 

Inc. (C2OX)

5.07 0.00 34.23 0.14 8.43 0.0000 0.0000 -56,027.9600 -49.1060 -2,919.2000 -52.0728 -1,341.7900 -36.3925

MIAX Pearl, 
LLC (MPRL)

1.50 0.00 9.12 0.21 1.37 0.0000 0.0000 -49,326.5700 -57.8475 -7,026.5400 -58.7995 -523.9800 -46.4110

Nasdaq OMX 
(XBXO)

1.16 0.00 7.37 0.11 1.14 0.0000 0.0000 -21,948.1400 -55.0783 -1,519.0400 -61.0792 -349.3700 -40.4363

Cboe BZX 
Options 

Exchange 
(BATO)

0.85 0.00 4.95 0.16 0.91 0.0000 0.0000 -29,949.5000 -60.5517 -4,658.0500 -67.6158 -772.1000 -45.2579

CBOE 
Exchange 

(XCBO)

0.70 56.44 2.87 0.32 9.11 -43.4625 -76.2500 -8,130.8300 -54.3941 -1,275.7800 -68.2966 -0.0350 -0.2500

MIAX 
Emerald, LLC. 

(EMLD)

0.44 21.78 2.74 0.05 0.23 11.0000 18.6441 -13,105.4000 -55.2178 -1,574.6000 -55.2297 -58.0000 -50.0000

Nasdaq 
PHLX (XPHO)

0.30 0.00 1.85 0.03 9.57 0.0000 0.0000 -10,654.0700 -52.9447 -484.9500 -46.6747 0.0000 0.0000

BOX 
Exchange 

(XBOX)

0.28 0.00 1.51 0.07 8.43 0.0000 0.0000 -6,735.3000 -54.0424 -68.4500 -46.5646 14.4000 15.8242

Material Aspects:
Nasdaq Options (XNDQ):
NASDAQ Options Market (“NOM”) provides tiered pricing. Instinet pays fees and receives rebates based upon NOM’s pricing schedule. The pricing schedule provided by NOM, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/nasdaq/
rules/nasdaq-options-7  During October 2023, the payment rate is 1.00 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for 
equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are 
available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

NYSE ARCA Options (ARCO):
NYSE ARCA Options (“ARCA Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon ARCA Options’ pricing schedule. The pricing schedule provided by ARCA Options, including the pricing for each tier, is available to the public https://www.nyse.com/
publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf. During October 2023, the payment rate is 0.75 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the 
destination, it does not receive incentives/disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to 
routing non-directed orders from institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.



C2 Options Exchange, Inc. (C2OX):
Instinet pays fees and receives rebates based upon Cboe C2 Options Exchange’s (“C2”) pricing schedule. The pricing schedule provided by BZX Options, including the pricing for each tier, is available to the public at https://markets.cboe.com/us/options/membership/fee_schedule/ctwo/ 
During October 2023, the payment rate is 0.75 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or exceeding/
failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at https://
www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

MIAX Pearl, LLC (MPRL):
MIAX PEARL, LLC (“Pearl”) provides tiered pricing. Instinet pays fees and receives rebates based upon Pearl’s pricing schedule. The pricing schedule provided by Pearl, including the pricing for each tier, is available to the public https://www.miaxglobal.com/markets/us-options/all-options-
exchanges/fees  During October 2023, the payment rate is 0.30 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Nasdaq OMX (XBXO):
Nasdaq OMX BX Options ("XBXO") provides tiered pricing. Instinet pays fees and receives rebates based upon XBXO’s pricing schedule. The pricing schedule provided by XBXO, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/bx/rules/
BX%20Options%207  During October 2023, the fee is 1.10 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Cboe BZX Options Exchange (BATO):
Cboe BZX Options Exchange (“BZX Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon BZX Options’ pricing schedule. The pricing schedule provided by BZX Options, including the pricing for each tier, is available to the public at https://markets.cboe.com/
us/options/membership/fee_schedule/bzx/  During October 2023, the fee is 1.15 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/
disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from 
institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

CBOE Exchange (XCBO):
Cboe Exchange, Inc. (“Cboe”) provides tiered pricing. Instinet pays fees and receives rebates based upon Cboe’s pricing schedule. The pricing schedule provided by Cboe, including the pricing for each tier, is available to the public https://www.cboe.com/us/options/membership/
fee_schedule/cone/  During October 2023, the fee is 0.8325 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

MIAX Emerald, LLC. (EMLD):
MIAX Emerald, LLC. (EMLD) provides tiered pricing. Instinet pays fees and receives rebates based upon the MIAX Emerald, LLC Options' pricing schedule. The pricing schedule provided by MIAX Emerald, LLC Options, including the pricing for each tier, is available to the public https://
www.miaxglobal.com/markets/us-options/all-options-exchanges/fees  During October 2023, the payment rate is 0.25 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it 
does not receive incentives/disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-
directed orders from institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Nasdaq PHLX (XPHO):
Nasdaq PHLX, LLC (“PHLX”) provides tiered pricing. Instinet pays fees and receives rebates based upon PHLX’s pricing schedule. The pricing schedule provided by PHLX, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/phlx/rules/Phlx
%20Equity%207  During October 2023, the fee is 0.75 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

BOX Exchange (XBOX):
BOX Exchange LLC (“BOX”) provides tiered pricing. Instinet pays fees and receives rebates based upon PHLX’s pricing schedule. The pricing schedule provided by BOX, including the pricing for each tier, is available to the public https://boxoptions.com/fee-schedule/.  During October 2023, 
the payment rate is 0.90 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or exceeding/failing to meet agreed upon 
order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at https://www.instinet.com/legal-
regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.    

November 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

0.00 0.00 0.00 0.00 0.00

Venues



Venue - 
Non-

directed 
Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

November 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

0.00 0.00 0.00 0.00 0.00

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

November 2023

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

0.71 0.00 14.86 85.11 0.02

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)

Nasdaq 
Options 
(XNDQ)

53.56 0.00 14.61 60.38 5.88 0.0000 0.0000 -31,046.5200 -44.1290 155,451.5400 37.0935 -1,359.2600 -49.0000

NYSE ARCA 
Options 
(ARCO)

33.97 0.00 8.46 38.43 27.06 0.0000 0.0000 -24,825.6500 -38.0021 47,091.2900 33.2448 -31.4900 -2.4525

C2 Options 
Exchange, 

Inc. (C2OX)

6.04 0.00 39.83 0.14 7.45 0.0000 0.0000 -55,463.0800 -49.2751 -3,827.6600 -53.4142 -986.0500 -37.0000



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)

MIAX Pearl, 
LLC (MPRL)

1.60 0.00 9.55 0.21 5.10 0.0000 0.0000 -49,410.6000 -58.4443 -5,594.8100 -60.6812 -1,647.5000 -47.7952

Cboe BZX 
Options 

Exchange 
(BATO)

1.08 0.00 6.23 0.18 4.71 0.0000 0.0000 -27,544.9000 -56.6604 -4,317.9000 -63.4426 -833.1000 -45.8251

Nasdaq OMX 
(XBXO)

0.66 0.00 3.83 0.11 4.71 0.0000 0.0000 -12,908.6400 -61.2713 -1,226.0100 -69.6993 -187.7800 -36.3211

CBOE 
Exchange 

(XCBO)

0.58 100.00 2.94 0.16 5.88 -6.8625 -76.2500 -9,373.1850 -49.7357 -1,220.9425 -63.0327 -102.7800 -17.8437

MIAX 
Emerald, LLC. 

(EMLD)

0.48 0.00 2.92 0.05 0.00 0.0000 0.0000 -11,601.2000 -53.6422 -1,044.1000 -54.2954 0.0000 0.0000

Cboe EDGX 
Options 
(EDGO)

0.33 0.00 1.94 0.04 3.53 0.0000 0.0000 -8,215.6700 -44.3300 -657.9400 -47.4020 3.4600 1.0000

Nasdaq 
GEMX, LLC 

(GMNI)

0.32 0.00 1.92 0.04 0.39 0.0000 0.0000 -10,383.9200 -56.4804 -1,002.0600 -57.0649 -0.5000 -50.0000

Material Aspects:
Nasdaq Options (XNDQ):
NASDAQ Options Market (“NOM”) provides tiered pricing. Instinet pays fees and receives rebates based upon NOM’s pricing schedule. The pricing schedule provided by NOM, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/nasdaq/
rules/nasdaq-options-7  During November 2023, the payment rate is 1.00 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for 
equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are 
available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

NYSE ARCA Options (ARCO):
NYSE ARCA Options (“ARCA Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon ARCA Options’ pricing schedule. The pricing schedule provided by ARCA Options, including the pricing for each tier, is available to the public https://www.nyse.com/
publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf   During November 2023, the payment rate is 0.75 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the 
destination, it does not receive incentives/disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to 
routing non-directed orders from institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

C2 Options Exchange, Inc. (C2OX):
Instinet pays fees and receives rebates based upon Cboe C2 Options Exchange’s (“C2”) pricing schedule. The pricing schedule provided by BZX Options, including the pricing for each tier, is available to the public at https://markets.cboe.com/us/options/membership/fee_schedule/ctwo/ 
During November 2023, the fee is 0.93 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or exceeding/failing to 
meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at https://
www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

MIAX Pearl, LLC (MPRL):
MIAX PEARL, LLC (“Pearl”) provides tiered pricing. Instinet pays fees and receives rebates based upon Pearl’s pricing schedule. The pricing schedule provided by Pearl, including the pricing for each tier, is available to the public https://www.miaxglobal.com/markets/us-options/all-options-
exchanges/fees  During November 2023, the fee is 1.10 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Cboe BZX Options Exchange (BATO):
Cboe BZX Options Exchange (“BZX Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon BZX Options’ pricing schedule. The pricing schedule provided by BZX Options, including the pricing for each tier, is available to the public at https://markets.cboe.com/
us/options/membership/fee_schedule/bzx/  During November 2023, the fee is 1.15 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/
disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from 
institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV

Nasdaq OMX (XBXO):
Nasdaq OMX BX Options ("XBXO") provides tiered pricing. Instinet pays fees and receives rebates based upon XBXO’s pricing schedule. The pricing schedule provided by XBXO, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/bx/rules/
BX%20Options%207  During November 2023, the fee is 1.25 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

CBOE Exchange (XCBO):



Cboe Exchange, Inc. (“Cboe”) provides tiered pricing. Instinet pays fees and receives rebates based upon Cboe’s pricing schedule. The pricing schedule provided by Cboe, including the pricing for each tier, is available to the public https://www.cboe.com/us/options/membership/
fee_schedule/cone/  During November 2023, the fee is 0.8325 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

MIAX Emerald, LLC. (EMLD):
MIAX Emerald, LLC. (EMLD) provides tiered pricing. Instinet pays fees and receives rebates based upon the MIAX Emerald, LLC Options' pricing schedule. The pricing schedule provided by MIAX Emerald, LLC Options, including the pricing for each tier, is available to the public https://
www.miaxglobal.com/markets/us-options/all-options-exchanges/fees  During November 2023, the fee is 1.10 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not 
receive incentives/disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed 
orders from institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Cboe EDGX Options (EDGO):
Cboe EDGX Options (“EDGX Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon EDGX Options’ pricing schedule. The pricing schedule provided by EDGX Options, including the pricing for each tier, is available to the public http://markets.cboe.com/us/
options/membership/fee_schedule/edgx/  During November 2023, the payment rate is 0.01 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/
disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from 
institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Nasdaq GEMX, LLC (GMNI):
Nasdaq GEMX, LLC (“GEMX”) provides tiered pricing. Instinet pays fees and receives rebates based upon GEMX’s pricing schedule. The pricing schedule provided by GEMX, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/gemx/rules/
GEMX%20Options%207 During November 2023, the payment rate is 0.20 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for 
equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are 
available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

December 2023

S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

0.00 0.00 0.00 0.00 0.00

Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

December 2023

Non-S&P 500 Stocks

Summary
Non-Directed Orders 

as % of All Orders
Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

0.00 0.00 0.00 0.00 0.00



Venues
Venue - 

Non-
directed 

Order 
Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

December 2023

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

0.97 0.00 6.62 93.36 0.02

Venues
Venue - 

Non-directed 
Order Flow

Non-
Directed 

Orders (%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received for 

Market 
Orders(USD)

Net Payment Paid/
Received for Market 

Orders(cents per 
hundred shares)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment Paid/
Received for Non-
Marketable Limit 

Orders(USD)

Net Payment Paid/
Received for Non-
Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received for 

Other 
Orders(USD)

Net Payment Paid/
Received for Other 
Orders(cents per 
hundred shares)

NYSE ARCA 
Options 
(ARCO)

70.47 0.00 10.21 74.75 47.84 0.0000 0.0000 -32,646.7700 -41.5914 56,831.9800 36.8431 1,984.2400 17.0687

Nasdaq 
Options 
(XNDQ)

24.17 0.00 16.47 24.72 8.45 0.0000 0.0000 -45,090.3300 -41.9765 161,386.2300 36.8942 -4,750.4600 -48.2672

C2 Options 
Exchange, 

Inc. (C2OX)

2.28 0.00 33.74 0.05 4.74 0.0000 0.0000 -56,334.1700 -46.7911 -2,107.4000 -49.1923 -2,503.7700 -37.2751

MIAX Pearl, 
LLC (MPRL)

0.66 0.00 8.77 0.08 7.01 0.0000 0.0000 -59,086.0700 -55.0755 -5,764.3400 -59.4568 -3,419.6000 -47.4549

CBOE 
Exchange 

(XCBO)

0.46 0.00 4.55 0.17 2.89 0.0000 0.0000 -13,954.8594 -26.5034 -1,524.9300 -68.3212 -842.2175 -11.5832

MIAX 
Emerald, LLC. 

(EMLD)

0.41 100.00 5.88 0.02 3.51 -7.0000 -50.0000 -21,312.3500 -52.1697 -1,332.3000 -51.6395 -1,569.0000 -50.0000

Cboe BZX 
Options 

Exchange 
(BATO)

0.38 0.00 4.92 0.06 6.19 0.0000 0.0000 -39,263.4500 -52.9993 -2,654.6000 -60.8574 -3,195.4500 -45.0635

Nasdaq OMX 
(XBXO)

0.26 0.00 3.42 0.04 4.74 0.0000 0.0000 -13,467.1300 -50.6836 -1,415.3000 -69.2078 -531.8700 -33.1590

Nasdaq 
GEMX, LLC 

(GMNI)

0.17 0.00 2.46 0.01 0.41 0.0000 0.0000 -10,322.2200 -54.8296 -903.5300 -51.8972 -443.6200 -41.0000

Cboe EDGX 
Options 
(EDGO)

0.14 0.00 1.92 0.02 1.86 0.0000 0.0000 -7,063.7700 -37.1836 -788.6400 -48.8625 26.3400 0.9817



Material Aspects:
NYSE ARCA Options (ARCO):
NYSE ARCA Options (“ARCA Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon ARCA Options’ pricing schedule. The pricing schedule provided by ARCA Options, including the pricing for each tier, is available to the public https://www.nyse.com/
publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf  During December 2023, the payment rate is 0.75 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the 
destination, it does not receive incentives/disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to 
routing non-directed orders from institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Nasdaq Options (XNDQ):
NASDAQ Options Market (“NOM”) provides tiered pricing. Instinet pays fees and receives rebates based upon NOM’s pricing schedule. The pricing schedule provided by NOM, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/nasdaq/
rules/nasdaq-options-7  During December 2023, the payment rate is 1.00 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for 
equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are 
available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

C2 Options Exchange, Inc. (C2OX):
Instinet pays fees and receives rebates based upon Cboe C2 Options Exchange’s (“C2”) pricing schedule. The pricing schedule provided by BZX Options, including the pricing for each tier, is available to the public at https://markets.cboe.com/us/options/membership/fee_schedule/ctwo/ 
During December 2023, the fee is 0.93 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or exceeding/failing to 
meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at https://
www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

MIAX Pearl, LLC (MPRL):
MIAX PEARL, LLC (“Pearl”) provides tiered pricing. Instinet pays fees and receives rebates based upon Pearl’s pricing schedule. The pricing schedule provided by Pearl, including the pricing for each tier, is available to the public https://www.miaxglobal.com/markets/us-options/all-options-
exchanges/fees  During December 2023, the fee is 1.10 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

CBOE Exchange (XCBO):
Cboe Exchange, Inc. (“Cboe”) provides tiered pricing. Instinet pays fees and receives rebates based upon Cboe’s pricing schedule. The pricing schedule provided by Cboe, including the pricing for each tier, is available to the public https://www.cboe.com/us/options/membership/
fee_schedule/cone/  During December 2023, the payment rate is 0.022 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for 
equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are 
available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

MIAX Emerald, LLC. (EMLD):
MIAX Emerald, LLC. (EMLD) provides tiered pricing. Instinet pays fees and receives rebates based upon the MIAX Emerald, LLC Options' pricing schedule. The pricing schedule provided by MIAX Emerald, LLC Options, including the pricing for each tier, is available to the public https://
www.miaxglobal.com/markets/us-options/all-options-exchanges/fees  During December 2023, the fee is 1.10 per contract or less, for orders routed to the destination, which were 606A1 eligible. Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not 
receive incentives/disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed 
orders from institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Cboe BZX Options Exchange (BATO):
Cboe BZX Options Exchange (“BZX Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon BZX Options’ pricing schedule. The pricing schedule provided by BZX Options, including the pricing for each tier, is available to the public at https://markets.cboe.com/
us/options/membership/fee_schedule/bzx/  During December 2023, the fee is 1.15 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/
disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from 
institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV

Nasdaq OMX (XBXO):
Nasdaq OMX BX Options ("XBXO") provides tiered pricing. Instinet pays fees and receives rebates based upon XBXO’s pricing schedule. The pricing schedule provided by XBXO, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/bx/rules/
BX%20Options%207  During December 2023, the fee is 1.25 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for equaling or 
exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination. Instinet's tiers related to routing non-directed orders from institutional customers are available at 
https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Nasdaq GEMX, LLC (GMNI):
Nasdaq GEMX, LLC (“GEMX”) provides tiered pricing. Instinet pays fees and receives rebates based upon GEMX’s pricing schedule. The pricing schedule provided by GEMX, including the pricing for each tier, is available to the public https://listingcenter.nasdaq.com/rulebook/gemx/rules/
GEMX%20Options%207  During December 2023,  the payment rate is 0.75 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/disincentives for 
equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from institutional customers are 
available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.

Cboe EDGX Options (EDGO):
Cboe EDGX Options (“EDGX Options”) provides tiered pricing. Instinet pays fees and receives rebates based upon EDGX Options’ pricing schedule. The pricing schedule provided by EDGX Options, including the pricing for each tier, is available to the public http://markets.cboe.com/us/
options/membership/fee_schedule/edgx/  During December 2023, the payment rate is 0.01 per contract or less, for orders routed to the destination, which were 606A1 eligible.  Instinet, LLC does not maintain a profit-sharing relationship with the destination, it does not receive incentives/
disincentives for equaling or exceeding/failing to meet agreed upon order flow volume thresholds, and it does not maintain an agreement regarding the minimum amount of order flow that it would send to a destination.   Instinet's tiers related to routing non-directed orders from 
institutional customers are available at https://www.instinet.com/legal-regulatory/ILLC_Rule-606A1_Supplement_Q4-2023.CSV.


