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1st Quarter, 2026

January 2026

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)

January 2026

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)

January 2026



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

1.39 0.00 21.81 78.06 0.12

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)

69.26 50.00 10.59 85.76 6.63 0.0000 0.0000 -215,138.6000 -46.6177 417,831.8400 36.3463 -38,421.1000 -48.9909

CBOE 
Exchange 

(XCBO)

12.60 0.00 31.71 7.28 2.18 0.0000 0.0000 -66,553.7000 -50.2915 -42,014.6600 -74.3254 -2,139.1500 -17.3014

NYSE ARCA 
Options 
(ARCO)

6.65 0.00 11.96 5.11 37.64 0.0000 0.0000 -48,332.4400 -20.3397 275,583.5300 43.5131 14,867.4600 21.5212

C2 Options 
Exchange, 

Inc. (C2OX)

3.26 0.00 14.39 0.14 4.45 0.0000 0.0000 -188,413.6400 -42.4652 -3,458.9400 -44.9739 -23,151.2000 -40.0242

MIAX 
Emerald, 

LLC. (EMLD)

1.85 47.50 8.01 0.13 2.61 0.0000 0.0000 -53,839.4500 -50.5739 -2,244.7500 -50.9707 -4,071.0000 -50.0000

MEMX 
Options 
(MXOP)

1.37 0.00 4.77 0.42 4.69 0.0000 0.0000 -129,741.1900 -53.3635 -5,927.7500 -59.9853 -10,070.8000 -46.9698

Nasdaq ISE 
(XISX)

1.06 0.00 4.43 0.12 4.31 0.0000 0.0000 -53,884.6600 -41.8577 -2,283.9300 -53.0283 -6,525.0900 -39.0000

Nasdaq 
GEMX, LLC 

(GMNI)

0.54 2.50 1.95 0.15 2.13 0.0000 0.0000 -20,149.4400 -47.0935 -1,382.6300 -48.0080 -1,824.2200 -44.0420

MIAX Pearl, 
LLC (MPRL)

0.53 0.00 1.81 0.17 3.63 0.0000 0.0000 -46,557.5900 -49.3237 -2,142.1500 -51.6803 -4,524.3600 -47.6600

Miami Intl 
Exchange 

(XMIO)

0.51 0.00 2.21 0.04 1.35 0.0000 0.0000 -8,126.6800 -18.2164 -246.4200 -29.0247 0.0000 0.0000

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 March 2026, 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_Q1-2026.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 March 2026, the fee is 1.2625 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_Q1-2026.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 March 2026, 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_Q1-2026.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 March 2026, the payment rate is 0.80 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_Q1-2026.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 February 2026, 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_Q1-2026.CSV.    

MEMX Options (MXOP):
Members Exchange (“MXOP”) provides tiered pricing. Instinet pays fees and receives rebates based upon MRX’ pricing schedule. The pricing schedule provided by MRX, including the pricing for each tier, is available to the public 

https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/  

During March 2026, the fee is 1.63 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_Q1-2026.CSV.    

Nasdaq ISE (XISX):
Nasdaq ISE, LLC (“ISE”) provides tiered pricing. Instinet pays fees and receives rebates based upon ISE’s pricing schedule. The pricing schedule provided by ISE, including the pricing for each tier, is available to the public 

https://listingcenter.nasdaq.com/rulebook/ise/rules/ISE%20Options%207  

During March 2026,  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_Q1-2026.CSV.    

Nasdaq GEMX, LLC (GMNI):
Nasdaq GEMX (“GEMX”) provides tiered pricing. Instinet pays fees and receives rebates based upon GEMX’ 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 January 2026, 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_Q1-2026.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 March 2026, 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_Q1-2026.CSV.   

Miami Intl Exchange (XMIO):
Miami International Securities Exchange, LLC (“Miax”) provides tiered pricing. Instinet pays fees and receives rebates based upon Miax’s pricing schedule. The pricing schedule provided by Miax, including the pricing for each tier, is available to the public 

https://www.miaxglobal.com/markets/us-options/all-options-exchanges/fees  

During January 2026, 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_Q1-2026.CSV.   

February 2026

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)

February 2026

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)

February 2026

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

0.77 0.00 18.24 81.54 0.22

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)

74.28 50.00 24.12 85.68 11.10 0.0000 0.0000 -398,323.5400 -45.1207 354,449.1600 36.4128 -65,881.7900 -48.9846

CBOE 
Exchange 

(XCBO)

9.91 0.00 29.22 5.61 2.97 0.0000 0.0000 -46,657.4475 -33.5417 -24,547.3875 -73.7801 -1,739.2650 -15.4272

NYSE ARCA 
Options 
(ARCO)

5.32 0.00 6.30 5.09 11.07 0.0000 0.0000 -33,970.2200 -13.2864 249,939.4300 45.6327 24,629.6600 29.3630

C2 Options 
Exchange, 

Inc. (C2OX)

1.91 0.00 9.33 0.24 5.84 0.0000 0.0000 -198,984.0800 -41.3495 -8,585.3600 -41.4151 -17,956.0000 -40.0000

MEMX 
Options 
(MXOP)

1.72 0.00 5.85 0.78 6.12 0.0000 0.0000 -185,648.4200 -52.0213 -6,992.6600 -53.4811 -12,425.7000 -48.3133

Nasdaq ISE 
(XISX)

1.05 0.00 4.79 0.21 4.30 0.0000 0.0000 -66,583.3500 -40.7799 -2,168.5000 -49.4865 -7,019.6900 -39.0113

MIAX 
Emerald, LLC. 

(EMLD)

0.92 50.00 4.21 0.17 3.11 0.0000 0.0000 -46,723.6500 -50.5175 -1,337.5500 -50.3975 -4,171.0000 -50.0000

MIAX Pearl, 
LLC (MPRL)

0.88 0.00 2.87 0.42 5.64 0.0000 0.0000 -87,841.7000 -48.3138 -4,622.3000 -49.0690 -7,526.8000 -47.3146

Cboe BZX 
Options 

Exchange 
(BATO)

0.64 0.00 1.72 0.38 4.99 0.0000 0.0000 -77,753.1100 -48.7263 -3,479.2400 -49.5901 -6,452.2200 -48.0004

BOX 
Exchange 

(XBOX)

0.52 0.00 1.35 0.32 5.02 0.0000 0.0000 -17,989.6500 -10.5958 -513.6000 -13.1288 -2,158.2000 -10.0000



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 March 2026, 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_Q1-2026.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 March 2026, the fee is 1.2625 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_Q1-2026.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 March 2026, 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_Q1-2026.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 March 2026, the payment rate is 0.80 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_Q1-2026.CSV. 

MEMX Options (MXOP):
Members Exchange (“MXOP”) provides tiered pricing. Instinet pays fees and receives rebates based upon MRX’ pricing schedule. The pricing schedule provided by MRX, including the pricing for each tier, is available to the public 

https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/ 

During March 2026, the fee is 1.63 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_Q1-2026.CSV.    

Nasdaq ISE (XISX):
Nasdaq ISE, LLC (“ISE”) provides tiered pricing. Instinet pays fees and receives rebates based upon ISE’s pricing schedule. The pricing schedule provided by ISE, including the pricing for each tier, is available to the public 

https://listingcenter.nasdaq.com/rulebook/ise/rules/ISE%20Options%207 

During March 2026,  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_Q1-2026.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 February 2026, 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_Q1-2026.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 March 2026, 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_Q1-2026.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 March 2026,  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_Q1-2026.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 March 2026, the payment rate is 0.50 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_Q1-2026.CSV.    

March 2026

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)

March 2026

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)

March 2026

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

0.61 0.00 16.56 83.36 0.08

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)

66.81 0.00 33.33 73.52 9.50 0.0000 0.0000 -338,466.0400 -39.9000 439,876.4600 32.9245 -30,183.7700 -48.9821

NYSE ARCA 
Options 
(ARCO)

6.16 0.00 7.13 5.95 21.92 0.0000 0.0000 -1,437.2700 -0.5633 325,554.9900 43.0092 14,070.3600 34.0053

CBOE 
Exchange 

(XCBO)

5.20 0.00 14.28 3.40 2.51 0.0000 0.0000 -36,315.2550 -25.8799 -16,165.4350 -59.4536 -969.1075 -15.4834

MEMX 
Options 
(MXOP)

3.59 0.00 7.03 2.90 5.19 0.0000 0.0000 -147,367.9900 -52.5178 -19,200.2900 -52.4440 -4,187.1000 -48.6024

C2 Options 
Exchange, 

Inc. (C2OX)

2.11 0.00 6.43 1.25 4.72 0.0000 0.0000 -167,652.7700 -41.3784 -18,361.2300 -41.2927 -5,408.4000 -40.0000

MIAX Pearl, 
LLC (MPRL)

2.01 0.00 3.58 1.70 4.96 0.0000 0.0000 -84,162.5700 -48.2653 -8,511.1200 -49.1404 -2,915.1000 -47.3769

Cboe BZX 
Options 

Exchange 
(BATO)

1.87 0.00 3.10 1.63 3.27 0.0000 0.0000 -60,184.0000 -48.6926 -6,174.8900 -49.7133 -2,492.1600 -48.0000

BOX 
Exchange 

(XBOX)

1.69 0.00 2.61 1.50 4.66 0.0000 0.0000 -16,624.4000 -10.8218 -1,457.5000 -12.3048 -1,517.3000 -10.0000



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 
(XBXO)

1.48 0.00 2.46 1.28 3.50 0.0000 0.0000 -26,226.9000 -35.0674 -3,280.1800 -36.6132 -1,580.2800 -33.0533

Nasdaq ISE 
(XISX)

1.41 0.00 3.66 0.96 5.54 0.0000 0.0000 -67,786.1000 -40.5579 -5,134.4200 -42.3457 -2,790.4800 -39.0441

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 March 2026, 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_Q1-2026.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 March 2026, 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_Q1-2026.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 March 2026, the fee is 1.2625 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_Q1-2026.CSV.   

MEMX Options (MXOP):
Members Exchange (“MXOP”) provides tiered pricing. Instinet pays fees and receives rebates based upon MRX’ pricing schedule. The pricing schedule provided by MRX, including the pricing for each tier, is available to the public 

https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/  

During March 2026, the fee is 1.63 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_Q1-2026.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 March 2026, the payment rate is 0.80 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_Q1-2026.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 March 2026, 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_Q1-2026.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 March 2026,  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_Q1-2026.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 March 2026, the payment rate is 0.50 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_Q1-2026.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 March 2026, 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_Q1-2026.CSV.   

Nasdaq ISE (XISX):
Nasdaq ISE, LLC (“ISE”) provides tiered pricing. Instinet pays fees and receives rebates based upon ISE’s pricing schedule. The pricing schedule provided by ISE, including the pricing for each tier, is available to the public 

https://listingcenter.nasdaq.com/rulebook/ise/rules/ISE%20Options%207

During March 2026,  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_Q1-2026.CSV.    


