
October 2020
S&P 500 Stocks

Summary

34.65 1.07 57.49 0.00 41.44

Venues    

Two Sigma 22.64 0.00 0.00 0.00 23.07
Citadel ATS 16.53 0.00 0.00 0.00 16.84

IMC 15.51 0.00 0.00 0.00 15.80
Virtu Link 7.05 0.00 0.00 0.00 7.19

IEX 4.98 0.00 0.00 0.00 5.08 5.6900 0.0065
NASDAQ 4.74 0.00 0.00 23.48 4.47 -21.7500 -0.2825 96.3800 0.0625

NYSE 4.65 0.00 0.00 22.61 4.39 -16.1400 -0.1856 81.6400 0.0352
NYSE Arca 4.39 0.00 0.00 53.91 3.63 -32.6500 -0.2276 27.3700 0.0414
Cboe EDGA 3.71 0.00 0.00 0.00 3.78 -61.1600 -0.0870
Cboe BYX 3.67 0.00 0.00 0.00 3.74 -94.8100 -0.1242

Material Aspects:

DASH Financial Technologies LLC - Held NMS Stocks and Options Order Routing Public Report
Generated on Wednesday Jan 29 2021 14:00:00 GMT-0400 (Eastern Daylight Time)

4th Quarter, 2020
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Two Sigma (2SIGMA) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Citadel ATS (CITATS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

IMC (IMCS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Virtu Link (NITEL) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Investors Exchange (IEX) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://iextrading.com/trading/fees/

NASDAQ Exchange (NSDQE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

New York Stock Exchange (NYSE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nyse.com/markets/nyse/trading-info/fees

NYSE Arca Equities (ARCAE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf

CBOE EDGA U.S. Equities Exchange (EDGA) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/edga/

CBOE BYX U.S. Equities Exchange (BATY) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

Note: DASH accesses equities exchanges either directly or via a routing arrangement with Bank of America Securities (BofAS).  Under this arrangement, DASH receives a better rate if BofAS has a better price tier than the base rate.  In addition, for orders routed through 
BofAS, DASH pays a small routing fee.  Material aspects of BAML's relationships with various equities venues can be found here - 
https://www.bofaml.com/en-us/content/best_execution.html
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October 2020

Non-S&P 500 Stocks                                                                                                                                                                                                                                                                                                                                                            

Summary
                                                                                                                                                                                                                                                                                                                   

14.55 0.98 58.69 0.00 40.32

Venues                                                                                                                                                                                                                                                                                                                                                                 

Two Sigma 18.16 0.00 0.00 0.00 18.56
IMC 16.21 0.00 0.00 0.00 16.57

Citadel ATS 16.12 0.00 0.00 0.00 16.48
Virtu Link 13.92 0.00 0.00 0.00 14.23

Hudson HRT 6.85 0.00 0.00 0.00 7.00
NYSE Arca 5.32 0.00 0.00 83.72 3.73 -18.5600 -0.1627 65.3000 0.0249

Jane Street JX 4.66 0.00 0.00 0.00 4.77
NYSE 2.76 0.00 0.00 8.14 2.66 -6.7600 -0.0966 45.6200 0.0143

NYSE American 2.50 0.00 0.00 0.00 2.56 94.9800 0.0468
NASDAQ 2.25 0.00 0.00 7.89 2.14 -10.5000 -0.2100 130.3100 0.0358

Material Aspects:
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Two Sigma (2SIGMA) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

IMC (IMCS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Citadel ATS (CITATS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue

Virtu Link (NITEL) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Hudson HRT (HRTF) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

NYSE Arca Equities (ARCAE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf

Jane Street JX (JSJX) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

New York Stock Exchange (NYSE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nyse.com/markets/nyse/trading-info/fees

NYSE American Equities (XASE) - Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nyse.com/publicdocs/nyse/markets/nyse-
american/NYSE_America_Equities_Price_List.pdf

NASDAQ Exchange (NSDQE) - Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

Note: DASH accesses equities exchanges either directly or via a routing arrangement with Bank of America Securities (BofAS).  Under this arrangement, DASH receives a better rate if BofAS has a better price tier than the base rate.  In addition, for orders routed through 
BofAS, DASH pays a small routing fee.  Material aspects of BAML's relationships with various equities venues can be found here - 
https://www.bofaml.com/en-us/content/best_execution.html

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

Venue - Non-
directed Order 

Flow

Non-Directed 
Orders (%)

Market Orders 
(%)

Marketable Limit 
Orders (%)



October 2020

Options

Summary
                                                                                                                                                                                                                                                                                                                   

0.00 5.56 3.62 0.24 90.58

Venues                                                                                                                                                                                                                                                                                                                                                                 

NYSE Arca 77.08 0.00 0.00 76.20 77.29 -466.1400 -0.4959 -381,857.8200 -0.3711
Cboe BZX 17.76 100.00 0.03 15.60 17.81 -7.8200 -0.2896 -3.6800 -0.4600 -104.4200 -0.2885 -10,547.0400 -0.0271
Cboe C1 1.31 0.00 26.04 3.38 1.25 -12,870.9800 -0.1950 -19.3800 -0.3076 -57,331.4400 -0.1632

NYSE American 0.72 0.00 9.55 0.00 0.70 -146.5700 -0.0287 -26,279.0800 -0.1588
MIAX 0.63 0.00 15.46 1.30 0.59 -3,492.4700 -0.2577 -23.7500 -0.3770 -829.9900 -0.0120

Cboe EDGX 0.55 0.00 17.36 1.82 0.50 -2,771.0300 -0.5529 -4.1800 -0.1441 -36,113.5800 -0.3520
BOX 0.51 0.00 20.46 0.00 0.46 -397.7600 -0.0158 603.7100 0.0109

NASDAQ PHLX 0.44 0.00 0.00 0.00 0.44 -20,255.4900 -0.1312
NASDAQ ISE 0.25 0.00 2.55 0.00 0.25 1,174.6500 0.0806 -41,955.0900 -0.3000

NASDAQ 0.19 0.00 0.00 0.91 0.19 -9.0000 -0.4500 10,298.8100 0.0391

Material Aspects:
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NYSE ARCA Options (ARCA) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based 
on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

CBOE BZX Options Exchange (BATO) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -   https://markets.cboe.com/us/options/membership/fee_schedule/bzx/

CBOE Exchange, Inc. (CBOE) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://cdn.cboe.com/resources/membership/Cboe_FeeSchedule.pdf

NYSE American Options (AMEX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

MIAX Options (MIAX) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here -
https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Options_Fee_Schedule_04292020.pdf

CBOE EDGX Options Exchange (EDGO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -  https://markets.cboe.com/us/options/membership/fee_schedule/edgx/

BOX Options (BOX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - https://boxoptions.com/regulatory/fee-schedule/

NASDAQ PHLX (PHLX)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - http://nasdaqphlx.cchwallstreet.com/NASDAQPHLXTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaqomxphlx%2Fphlx%2Fphlx%2Dllcrules%2F

NASDAQ ISE (ISE)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume 
thresholds.  Detailed fee schedule is available here - http://ise.cchwallstreet.com/tools/PlatformViewer.asp?selectednode=chp_1_1_22&manual=/contents/ise/ise-rules/

NASDAQ Options Market (NSDQO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - http://nasdaq.cchwallstreet.com/NASDAQTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaq%2Fmain%2Fnasdaq%2Dllcrules%2F

Notes:  (1) Exchanges have tiers that depend on a range of factors and may not necessarily apply to the orders covered by this report.  The fee paid or rebate received for customer not-held orders that are subject to these disclosures is as disclosed in this public report.  (2) 
DASH operates an ATS (DASH ATS) for options.  However, Dash ATS is not reported as a venue because the ATS does not execute subscriber orders, and no trades actually occur on Dash ATS.  All transactions facilitated by the ATS occur through the automated auction 
facilities of registered options exchanges pursuant to the exchanges’ rules.  As such, DASH is paid a commission/fee by the subscribers, both originating order senders and the contra liquidity providers, of the ATS.   The transactions facilitated by the ATS are subject to fee and 
rebate structures contained in the aforementioned agreements.  (3) CBOE, EDGO, AMEX, MIAX, PHLX, ISE and MRX have Marketing Fee arrangements which are described in the exchanges’ fee schedules.  Where such Marketing Fee arrangements exist, DASH may receive 
a portion of the fees for applicable transactions. 
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November 2020

S&P 500 Stocks                                                                                                                                                                                                                                                                                                                                                                                        

Summary
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                      

2.33 2.93 68.40 0.00 28.67

Venues                                                                                                                                                                                                                                                                                                                                                                 
                                                                                                                                                                                                                                                                                                                   

                                                                                                                                                                                                                                                                                                               

                                                                                                                                                                                                                                                                                                               Two Sigma 18.28 0.00 0.00 0.00 18.58
Citadel ATS 14.47 0.00 0.00 0.00 14.70

IMC 9.31 0.00 0.00 0.00 9.46
NASDAQ 6.97 0.00 0.00 12.24 6.88 -9.4800 -0.2431 -8.8700 -0.0034
Virtu Link 6.35 0.00 0.00 0.00 6.45

IEX 6.30 0.00 0.00 0.00 6.40
NYSE Arca 6.16 0.00 0.00 74.49 5.08 -19.4900 -0.1591 -1.9400 -0.0022

NYSE 5.81 0.00 0.00 13.27 5.69 -3.6600 -0.0832 -8.2100 -0.0051
Cboe EDGA 5.62 0.00 0.00 0.00 5.71 -42.1700 -0.0476
CBOE BYX 5.08 0.00 0.00 0.00 5.16 -137.9000 -0.1238

Material Aspects:
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Two Sigma (2SIGMA) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Citadel ATS (CITATS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue

IMC (IMCS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

NASDAQ Exchange (NSDQE) - Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

Virtu Link (NITEL) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Investors Exchange (IEX) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://iextrading.com/trading/fees/

NYSE Arca Equities (ARCAE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf

New York Stock Exchange (NYSE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nyse.com/markets/nyse/trading-info/fees

CBOE EDGA U.S. Equities Exchange (EDGA) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/edga/

CBOE BYX U.S. Equities Exchange (BATY) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

Note: DASH accesses equities exchanges either directly or via a routing arrangement with Bank of America Securities (BofAS).  Under this arrangement, DASH receives a better rate if BofAS has a better price tier than the base rate.  In addition, for orders routed through 
BofAS, DASH pays a small routing fee.  Material aspects of BAML's relationships with various equities venues can be found here - 
https://www.bofaml.com/en-us/content/best_execution.html
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NYSE ARCA Options (ARCA) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based 
on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

CBOE BZX Options Exchange (BATO) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -   https://markets.cboe.com/us/options/membership/fee_schedule/bzx/

CBOE Exchange, Inc. (CBOE) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://cdn.cboe.com/resources/membership/Cboe_FeeSchedule.pdf

NYSE American Options (AMEX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

MIAX Options (MIAX) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here -
https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Options_Fee_Schedule_04292020.pdf

CBOE EDGX Options Exchange (EDGO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -  https://markets.cboe.com/us/options/membership/fee_schedule/edgx/

BOX Options (BOX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - https://boxoptions.com/regulatory/fee-schedule/

NASDAQ PHLX (PHLX)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - http://nasdaqphlx.cchwallstreet.com/NASDAQPHLXTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaqomxphlx%2Fphlx%2Fphlx%2Dllcrules%2F

NASDAQ ISE (ISE)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume 
thresholds.  Detailed fee schedule is available here - http://ise.cchwallstreet.com/tools/PlatformViewer.asp?selectednode=chp_1_1_22&manual=/contents/ise/ise-rules/

NASDAQ Options Market (NSDQO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - http://nasdaq.cchwallstreet.com/NASDAQTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaq%2Fmain%2Fnasdaq%2Dllcrules%2F

Notes:  (1) Exchanges have tiers that depend on a range of factors and may not necessarily apply to the orders covered by this report.  The fee paid or rebate received for customer not-held orders that are subject to these disclosures is as disclosed in this public report.  (2) 
DASH operates an ATS (DASH ATS) for options.  However, Dash ATS is not reported as a venue because the ATS does not execute subscriber orders, and no trades actually occur on Dash ATS.  All transactions facilitated by the ATS occur through the automated auction 
facilities of registered options exchanges pursuant to the exchanges’ rules.  As such, DASH is paid a commission/fee by the subscribers, both originating order senders and the contra liquidity providers, of the ATS.   The transactions facilitated by the ATS are subject to fee and 
rebate structures contained in the aforementioned agreements.  (3) CBOE, EDGO, AMEX, MIAX, PHLX, ISE and MRX have Marketing Fee arrangements which are described in the exchanges’ fee schedules.  Where such Marketing Fee arrangements exist, DASH may receive 
a portion of the fees for applicable transactions. 



November 2020

Non-S&P 500 Stocks                                                                                                                                                                                                                                                                                                                                                            

Summary
                                                                                                                                                                                                                                                                                                                   

1.20 1.77 83.46 0.00 14.77

Venues                                                                                                                                                                                                                                                                                                                                                                 

Citadel ATS 21.17 0.00 0.00 0.00 22.18
Hudson HRT 14.24 0.00 0.00 0.00 14.92
Two Sigma 13.04 0.00 0.00 0.00 13.66
Virtu Link 12.16 0.00 0.00 0.00 12.74

IMC 6.14 0.00 0.00 0.00 6.43
NYSE Arca 5.30 0.00 0.00 55.88 2.97 -19.4300 -0.1112 -11.7600 -0.0032

Jane Street JX 4.89 0.00 0.00 0.00 5.12
NASDAQ 4.24 0.00 0.00 21.75 3.43 -3.8500 -0.0862 -11.4000 -0.0035

NYSE 3.94 0.00 0.00 22.37 3.10 -1.8500 -0.0254 -12.7100 -0.0029
Barclays LX 2.88 0.00 0.00 0.00 3.02

Material Aspects:

Non-Directed 
Orders as % of All 

Orders

Non-Marketable 
Limit Orders (%)

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)

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)

Citadel ATS (CITATS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue

Hudson HRT (HRTF) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Two Sigma (2SIGMA) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Virtu Link (NITEL) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

IMC (IMCS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

NYSE Arca Equities (ARCAE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf

Jane Street JX (JSJX) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

NASDAQ Exchange (NSDQE) - Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

New York Stock Exchange (NYSE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nyse.com/markets/nyse/trading-info/fees

Barclays LX (BARX) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Note: DASH accesses equities exchanges either directly or via a routing arrangement with Bank of America Securities (BofAS).  Under this arrangement, DASH receives a better rate if BofAS has a better price tier than the base rate.  In addition, for orders routed through 
BofAS, DASH pays a small routing fee.  Material aspects of BAML's relationships with various equities venues can be found here - 
https://www.bofaml.com/en-us/content/best_execution.html

Venue - Non-
directed Order 

Flow

Non-Directed 
Orders (%)

Market Orders 
(%)

Marketable Limit 
Orders (%)

Other 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



November 2020

Options
Summary

                                                                                                                                                                                                                                                                                                                   

0.00 5.74 7.11 20.04 67.10

Venues                                                                                                                                                                                                                                                                                                                                                                 

NYSE Arca 83.91 0.00 0.01 87.90 84.18 -8.9300 -0.1900 -13,584.2100 -0.3970 -312,940.7000 -0.3119
Cboe BZX 8.44 100.00 1.47 5.20 8.50 -25.7600 -0.2240 -1,293.2900 -0.2613 -1,184.0700 -0.2778 -28,979.9300 -0.0725
Cboe C1 2.05 0.00 24.31 0.35 1.98 -14,007.3100 -0.2146 -77.8200 -0.2560 -107,825.6200 -0.2112

NYSE American 1.06 0.00 8.95 0.03 1.04 -1.0000 -0.0002 -31,456.5500 -0.1506
MIAX 0.88 0.00 14.17 0.19 0.84 -4,749.6500 -0.2554 -184.0500 -0.4145 -5,599.7000 -0.0628
BOX 0.80 0.00 16.31 0.00 0.75

Cboe EDGX 0.69 0.00 21.40 1.09 0.61 -4,125.4500 -0.3590 -247.0100 -0.1978 -36,693.1200 -0.3241
NASDAQ PHLX 0.55 0.00 0.02 0.08 0.56 -3.5000 -1.1667 -50,366.0100 -0.2422
NASDAQ ISE 0.41 0.00 3.54 0.00 0.40 -87,688.7000 -0.4327

NASDAQ 0.31 0.00 0.00 1.05 0.30 -58.2000 -0.2265 -6,064.2700 -0.0228

Material Aspects:

Non-Directed 
Orders as % of All 

Orders

Non-Marketable 
Limit Orders (%)

Venue - Non-
directed Order 

Flow

Non-Directed 
Orders (%)

Market Orders 
(%)

Marketable Limit 
Orders (%)

Other Orders 
(%)

NYSE ARCA Options (ARCA) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based 
on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

CBOE BZX Options Exchange (BATO) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -   https://markets.cboe.com/us/options/membership/fee_schedule/bzx/

CBOE Exchange, Inc. (CBOE) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://cdn.cboe.com/resources/membership/Cboe_FeeSchedule.pdf

NYSE American Options (AMEX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

MIAX Options (MIAX) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here -
https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Options_Fee_Schedule_04292020.pdf

BOX Options (BOX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - https://boxoptions.com/regulatory/fee-schedule/

CBOE EDGX Options Exchange (EDGO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -  https://markets.cboe.com/us/options/membership/fee_schedule/edgx/

NASDAQ PHLX (PHLX)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - http://nasdaqphlx.cchwallstreet.com/NASDAQPHLXTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaqomxphlx%2Fphlx%2Fphlx%2Dllcrules%2F

NASDAQ ISE (ISE)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume 
thresholds.  Detailed fee schedule is available here - http://ise.cchwallstreet.com/tools/PlatformViewer.asp?selectednode=chp_1_1_22&manual=/contents/ise/ise-rules/

NASDAQ Options Market (NSDQO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - http://nasdaq.cchwallstreet.com/NASDAQTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaq%2Fmain%2Fnasdaq%2Dllcrules%2F

Notes:  (1) Exchanges have tiers that depend on a range of factors and may not necessarily apply to the orders covered by this report.  The fee paid or rebate received for customer not-held orders that are subject to these disclosures is as disclosed in this public report.  (2) 
DASH operates an ATS (DASH ATS) for options.  However, Dash ATS is not reported as a venue because the ATS does not execute subscriber orders, and no trades actually occur on Dash ATS.  All transactions facilitated by the ATS occur through the automated auction 
facilities of registered options exchanges pursuant to the exchanges’ rules.  As such, DASH is paid a commission/fee by the subscribers, both originating order senders and the contra liquidity providers, of the ATS.   The transactions facilitated by the ATS are subject to fee and 
rebate structures contained in the aforementioned agreements.  (3) CBOE, EDGO, AMEX, MIAX, PHLX, ISE and MRX have Marketing Fee arrangements which are described in the exchanges’ fee schedules.  Where such Marketing Fee arrangements exist, DASH may receive 
a portion of the fees for applicable transactions. 

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)

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)

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



December 2020

S&P 500 Stocks                                                                                                                                                                                                                                                                                                                                                                                        

Summary
                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                      

2.62 5.21 84.02 0.19 10.58

Venues                                                                                                                                                                                                                                                                                                                                                                 
                                                                                                                                                                                                                                                                                                                   

                                                                                                                                                                                                                                                                                                               

                                                                                                                                                                                                                                                                                                               Two Sigma 23.28 0.00 0.00 0.00 23.63
Citadel ATS 18.67 0.00 0.00 0.00 18.95

Virtu Link 9.37 0.00 0.00 0.00 9.51
NASDAQ 7.97 0.00 0.00 11.03 7.94 -3.0000 -0.2500 66.8100 0.0246

Cboe EDGX 6.52 0.00 0.00 0.00 6.62 66.1900 0.0216
NYSE 5.38 0.00 0.00 9.56 5.33 -1.1600 -0.0844 -3.3700 -0.0023

Cboe EDGA 5.24 0.00 0.00 0.00 5.32 -48.2200 -0.0554
NYSE Arca 5.15 0.00 0.00 72.79 4.24 -12.7100 -0.1618 7.5300 0.0069

IEX 4.93 0.00 0.00 0.00 5.00 5.5200 0.0055
Cboe BYX 4.02 0.00 0.00 0.00 4.08 -110.3400 -0.1182

Material Aspects:

Non-Marketable 
Limit Orders (%)

Non-Directed 
Orders as % of All 

Orders

NYSE ARCA Options (ARCA) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based 
on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

CBOE BZX Options Exchange (BATO) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -   https://markets.cboe.com/us/options/membership/fee_schedule/bzx/

CBOE Exchange, Inc. (CBOE) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://cdn.cboe.com/resources/membership/Cboe_FeeSchedule.pdf

NYSE American Options (AMEX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

MIAX Options (MIAX) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here -
https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Options_Fee_Schedule_04292020.pdf

BOX Options (BOX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - https://boxoptions.com/regulatory/fee-schedule/

CBOE EDGX Options Exchange (EDGO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain 
tiers based on volume thresholds.  Detailed fee schedule is available here -  https://markets.cboe.com/us/options/membership/fee_schedule/edgx/

NASDAQ PHLX (PHLX)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on 
volume thresholds.  Detailed fee schedule is available here - http://nasdaqphlx.cchwallstreet.com/NASDAQPHLXTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaqomxphlx%2Fphlx%2Fphlx%2Dllcrules%2F

NASDAQ ISE (ISE)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume 
thresholds.  Detailed fee schedule is available here - http://ise.cchwallstreet.com/tools/PlatformViewer.asp?selectednode=chp_1_1_22&manual=/contents/ise/ise-rules/

NASDAQ Options Market (NSDQO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - http://nasdaq.cchwallstreet.com/NASDAQTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaq%2Fmain%2Fnasdaq%2Dllcrules%2F

Notes:  (1) Exchanges have tiers that depend on a range of factors and may not necessarily apply to the orders covered by this report.  The fee paid or rebate received for customer not-held orders that are subject to these disclosures is as disclosed in this public report.  (2) 
DASH operates an ATS (DASH ATS) for options.  However, Dash ATS is not reported as a venue because the ATS does not execute subscriber orders, and no trades actually occur on Dash ATS.  All transactions facilitated by the ATS occur through the automated auction 
facilities of registered options exchanges pursuant to the exchanges’ rules.  As such, DASH is paid a commission/fee by the subscribers, both originating order senders and the contra liquidity providers, of the ATS.   The transactions facilitated by the ATS are subject to fee and 
rebate structures contained in the aforementioned agreements.  (3) CBOE, EDGO, AMEX, MIAX, PHLX, ISE and MRX have Marketing Fee arrangements which are described in the exchanges’ fee schedules.  Where such Marketing Fee arrangements exist, DASH may receive 
a portion of the fees for applicable transactions. 

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)

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)

Two Sigma (2SIGMA) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Citadel ATS (CITATS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Virtu Link (NITEL) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

NASDAQ Exchange (NSDQE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

CBOE EDGX U.S. Equities Exchange (EDGX) - Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/

New York Stock Exchange (NYSE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nyse.com/markets/nyse/trading-
info/fees

CBOE EDGA U.S. Equities Exchange (EDGA) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/edga/

NYSE Arca Equities (ARCAE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf

Investors Exchange (IEX) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://iextrading.com/trading/fees/

CBOE BYX U.S. Equities Exchange (BATY) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/byx/

Note: DASH accesses equities exchanges either directly or via a routing arrangement with Bank of America Securities (BofAS).  Under this arrangement, DASH receives a better rate if BofAS has a better price tier than the base rate.  In addition, for orders routed 
through BofAS, DASH pays a small routing fee.  Material aspects of BAML's relationships with various equities venues can be found here - 
https://www.bofaml.com/en-us/content/best_execution.html

Non-Directed 
Orders (%)

Market Orders 
(%)

Marketable Limit 
Orders (%)

Other Orders 
(%)

Venue - Non-
directed Order 

Flow

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



December 2020

Non-S&P 500 Stocks                                                                                                                                                                                                                                                                                                                                                            

Summary
                                                                                                                                                                                                                                                                                                                   

0.61 2.73 90.71 0.12 6.44

Venues                                                                                                                                                                                                                                                                                                                                                                 

Citadel ATS 16.94 0.00 0.00 0.00 17.50
Two Sigma 12.96 0.00 0.00 0.00 13.39
NASDAQ 10.07 0.00 0.00 8.16 10.17 122.9500 0.0288
Virtu Link 8.48 0.00 0.00 0.00 8.76

Hudson HRT 7.47 0.00 0.00 0.00 7.71
NYSE 6.87 0.00 0.00 8.16 6.86 6.4300 0.0018

NYSE Arca 6.51 0.00 0.00 82.98 4.37 -20.1200 -0.1595 33.7700 0.0100
Cboe EDGA 5.75 0.00 0.00 0.00 5.93 -69.9600 -0.0429
Cboe EDGX 5.08 0.00 0.00 0.00 5.25 -31.6600 -0.0079

IEX 3.92 0.00 0.00 0.00 4.05 1.2000 0.0013

Material Aspects:

Net Payment 
Paid/Received for 
Marketable Limit 

Orders (cents per 
hundred shares)

Net Payment 
Paid/Received for 
Non-Marketable 

Limit Orders (USD)

Venue - Non-
directed Order 

Flow

Non-Directed 
Orders (%)

Market Orders 
(%)

Non-Marketable 
Limit Orders (%)

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)

Citadel ATS (CITATS) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue

Two Sigma (2SIGMA) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

NASDAQ Exchange (NSDQE) - Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nasdaqtrader.com/Trader.aspx?id=PriceListTrading2

Virtu Link (NITEL) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

Hudson HRT (HRTF) - DASH did not receive any PFOF nor did it pay any fee for orders routed to this venue.

New York Stock Exchange (NYSE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://www.nyse.com/markets/nyse/trading-
info/fees

NYSE Arca Equities (ARCAE) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf

CBOE EDGA U.S. Equities Exchange (EDGA) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/edga/

CBOE EDGX U.S. Equities Exchange (EDGX) - Fees (and rebates) are non-negotiable and are set by the exchange. The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - 
https://markets.cboe.com/us/equities/membership/fee_schedule/edgx/

Investors Exchange (IEX) - Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers based on volume thresholds. Detailed fee schedule can be found here - https://iextrading.com/trading/fees/

Note: DASH accesses equities exchanges either directly or via a routing arrangement with Bank of America Securities (BofAS).  Under this arrangement, DASH receives a better rate if BofAS has a better price tier than the base rate.  In addition, for orders routed 
through BofAS, DASH pays a small routing fee.  Material aspects of BAML's relationships with various equities venues can be found here - 
https://www.bofaml.com/en-us/content/best_execution.html
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Net Payment 
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December 2020

Options

Summary
                                                                                                                                                                                                                                                                                                                   

0.01 5.77 8.37 34.06 51.80

Venues                                                                                                                                                                                                                                                                                                                                                                 

NYSE Arca 87.13 0.00 0.00 91.41 87.41 -0.9600 -0.4800 -21,810.5500 -0.3636 -287,090.4900 -0.3217
Cboe BZX 7.57 100.00 1.82 5.23 7.63 -2.9900 -0.1150 -985.0900 -0.2265 -3,412.3700 -0.2799 -11,971.2000 -0.0268
Cboe C1 1.33 0.00 23.28 0.24 1.26 -18,006.1100 -0.2015 -172.9500 -0.3703 -85,051.7200 -0.1764

NYSE American 0.72 0.00 7.97 0.02 0.70 -96.6400 -0.0118 - - -37,284.6400 -0.1617
MIAX 0.57 0.00 13.36 0.12 0.53 -3,238.4500 -0.1477 -167.8000 -0.4427 -3,922.9400 -0.0432

Cboe EDGX 0.57 0.00 23.30 1.00 0.47 -5,581.5900 -0.3276 -391.8300 -0.2018 -43,363.8900 -0.3439
BOX 0.51 0.00 14.60 0.00 0.46 -62.9500 -0.0013 -231.9800 -0.0027

NASDAQ PHLX 0.35 0.00 0.01 0.08 0.36 -15.5000 -0.0585 -41,286.3000 -0.2366
NASDAQ 0.28 0.00 0.00 0.54 0.28 -23.7500 -0.1349 3,055.8900 0.0089

NASDAQ ISE 0.27 0.00 3.12 0.00 0.26 526.0300 0.0129 -64,396.2600 -0.3245
 

Material Aspects:
NYSE ARCA Options (ARCA) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may 
contain tiers based on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

CBOE BZX Options Exchange (BATO) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules 
may contain tiers based on volume thresholds.  Detailed fee schedule is available here -   https://markets.cboe.com/us/options/membership/fee_schedule/bzx/

CBOE Exchange, Inc. (CBOE) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may 
contain tiers based on volume thresholds.  Detailed fee schedule is available here - https://cdn.cboe.com/resources/membership/Cboe_FeeSchedule.pdf

NYSE American Options (AMEX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may 
contain tiers based on volume thresholds.  Detailed fee schedule is available here - https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

MIAX Options (MIAX) DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here -
https://www.miaxoptions.com/sites/default/files/fee_schedule-files/MIAX_Options_Fee_Schedule_04292020.pdf

CBOE EDGX Options Exchange (EDGO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules 
may contain tiers based on volume thresholds.  Detailed fee schedule is available here -  https://markets.cboe.com/us/options/membership/fee_schedule/edgx/

BOX Options (BOX) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - https://boxoptions.com/regulatory/fee-schedule/

NASDAQ PHLX (PHLX)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - http://nasdaqphlx.cchwallstreet.com/NASDAQPHLXTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaqomxphlx%2Fphlx%2Fphlx%2Dllcrules%2F

NASDAQ Options Market (NSDQO) - DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may 
contain tiers based on volume thresholds.  Detailed fee schedule is available here - http://nasdaq.cchwallstreet.com/NASDAQTools/PlatformViewer.asp?selectednode=chp%5F1%5F1%5F3%5F15&manual=%2Fnasdaq%2Fmain%2Fnasdaq%2Dllcrules%2F

NASDAQ ISE (ISE)- DASH routes option orders to the U.S. Option Exchanges and may collect payment in accordance with exchange's published rates. Fees (and rebates) are non-negotiable and are set by the exchange.  The fee schedules may contain tiers 
based on volume thresholds.  Detailed fee schedule is available here - http://ise.cchwallstreet.com/tools/PlatformViewer.asp?selectednode=chp_1_1_22&manual=/contents/ise/ise-rules/

Notes:  (1) Exchanges have tiers that depend on a range of factors and may not necessarily apply to the orders covered by this report.  The fee paid or rebate received for customer not-held orders that are subject to these disclosures is as disclosed in this public 
report.  (2) DASH operates an ATS (DASH ATS) for options.  However, Dash ATS is not reported as a venue because the ATS does not execute subscriber orders, and no trades actually occur on Dash ATS.  All transactions facilitated by the ATS occur through 
the automated auction facilities of registered options exchanges pursuant to the exchanges’ rules.  As such, DASH is paid a commission/fee by the subscribers, both originating order senders and the contra liquidity providers, of the ATS.   The transactions 
facilitated by the ATS are subject to fee and rebate structures contained in the aforementioned agreements.  (3) CBOE, EDGO, AMEX, MIAX, PHLX, ISE and MRX have Marketing Fee arrangements which are described in the exchanges’ fee schedules.  Where 
such Marketing Fee arrangements exist, DASH may receive a portion of the fees for applicable transactions. 
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