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January 2025
 
S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.00 54.14 24.83 21.03

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)

Virtu Americas (NITE) (NITE) 100.00 0.00 100.00 100.00 100.00 0.0000 0.0000 -40.0390 -1.2711 -29.7875 -4.0228 -15.5135 -1.3959

 
Material Aspects:
Virtu Americas (NITE) (NITE):
Gar Wood Securities is not a member of any equity exchange or ATS and directs client equity orders to Bofa Securities (BCEX/MLCO) and Virtu Americas (NITE/VALR).  
Gar Wood receives rebates and pays fees from/to BofA Securities and Virtu Americas for the routing of customer equity orders and such rebates may exceed the fees paid.  Information reflecting the BofA Securities and Virtu Americas rate cards can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac3625804b2d9df29a6b/1745529910701/Gar+Wood+-+January+2025+Equity+Rate+Card.pdf

The rates represent what the Firm would receive, per share, for routed equity orders based on the non-tiered applicable rebates the Firm qualified for during the specified time frame, if any.  Information for each venue reflected on the rate cards is available within the applicable exchange’s 
rule book and/or fee schedule, some of which, can be found using the links below:

NYSE AMERICAN (XASE): https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf
CBOE BZX EXCHANGE (BATS): https://www.cboe.com/us/equities/membership/fee_schedule/bzx/
CBOE BYX EXCHANGE  (BATY): https://www.cboe.com/us/equities/membership/fee_schedule/byx/
CBOE EDGA EQUITIES (EDGA): https://www.cboe.com/us/equities/membership/fee_schedule/edga/
CBOE EDGA EQUITIES (EDGX): https://www.cboe.com/us/equities/membership/fee_schedule/edgx/
MIAX PEARL EQUITIES (EPRL): https://www.miaxglobal.com/markets/us-equities/pearl-equities/fees
IEX GROUP (IEXG): https://www.iexexchange.io/resources/trading/fee-schedule 
LONG TERM STOCK EXCHANGE (LTSE): https://ltse.com/trading/fee-schedules
MEMX LLC (MEMX): https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/
NYSE NATIONAL (XCIS): https://www.nyse.com/publicdocs/nyse/regulation/nyse/NYSE_National_Schedule_of_Fees.pdf
NYSE (XNYS): https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
NYSE ARCA (ARCX): https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf
NASDAQ STOCK MARKET (XNAS):  https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%20Equity%207
NASDAQ OMX BX (XBOS): https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Equity%207
NASDAQ OMX PSX (XPSX): http://nasdaqtrader.com/Trader.aspx?id=PSX_Pricing
NYSE CHICAGO (XCHI): https://www.nyse.com/publicdocs/nyse/NYSE_Chicago_Fee_Schedule.pdf

January 2025
 



Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.10 54.85 28.73 16.32

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)

Virtu Americas (NITE) (NITE) 100.00 100.00 100.00 100.00 100.00 0.0000 0.0000 -72.2670 -1.5573 -40.1245 -4.1731 -16.2150 -2.1293

 
Material Aspects:
Virtu Americas (NITE) (NITE):
Gar Wood Securities is not a member of any equity exchange or ATS and directs client equity orders to Bofa Securities (BCEX/MLCO) and Virtu Americas (NITE/VALR).  
Gar Wood receives rebates and pays fees from/to BofA Securities and Virtu Americas for the routing of customer equity orders and such rebates may exceed the fees paid.  Information reflecting the BofA Securities and Virtu Americas rate cards can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac3625804b2d9df29a6b/1745529910701/Gar+Wood+-+January+2025+Equity+Rate+Card.pdf

The rates represent what the Firm would receive, per share, for routed equity orders based on the non-tiered applicable rebates the Firm qualified for during the specified time frame, if any.  Information for each venue reflected on the rate cards is available within the applicable exchange’s 
rule book and/or fee schedule, some of which, can be found using the links below:

NYSE AMERICAN (XASE): https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf
CBOE BZX EXCHANGE (BATS): https://www.cboe.com/us/equities/membership/fee_schedule/bzx/
CBOE BYX EXCHANGE  (BATY): https://www.cboe.com/us/equities/membership/fee_schedule/byx/
CBOE EDGA EQUITIES (EDGA): https://www.cboe.com/us/equities/membership/fee_schedule/edga/
CBOE EDGA EQUITIES (EDGX): https://www.cboe.com/us/equities/membership/fee_schedule/edgx/
MIAX PEARL EQUITIES (EPRL): https://www.miaxglobal.com/markets/us-equities/pearl-equities/fees
IEX GROUP (IEXG): https://www.iexexchange.io/resources/trading/fee-schedule 
LONG TERM STOCK EXCHANGE (LTSE): https://ltse.com/trading/fee-schedules
MEMX LLC (MEMX): https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/
NYSE NATIONAL (XCIS): https://www.nyse.com/publicdocs/nyse/regulation/nyse/NYSE_National_Schedule_of_Fees.pdf
NYSE (XNYS): https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
NYSE ARCA (ARCX): https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf
NASDAQ STOCK MARKET (XNAS):  https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%20Equity%207
NASDAQ OMX BX (XBOS): https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Equity%207
NASDAQ OMX PSX (XPSX): http://nasdaqtrader.com/Trader.aspx?id=PSX_Pricing
NYSE CHICAGO (XCHI): https://www.nyse.com/publicdocs/nyse/NYSE_Chicago_Fee_Schedule.pdf

January 2025
 
Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.25 10.08 89.42 0.25

Venues



Venue - 
Non-directed Order Flow

Non-
Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

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

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

NYSE ARCA Options (ARCO) 28.50 0.00 1.65 31.69 0.00 0.0000 0.0000 -0.0545 -0.0908 -2.8190 -0.0542 0.0000 0.0000

Nasdaq Options (XNDQ) 15.00 0.00 7.44 15.94 0.00 0.0000 0.0000 -0.0790 -0.0500 -1.3058 -0.0508 0.0000 0.0000

MIAX Sapphire (SPHR) 12.33 0.00 23.14 11.18 0.00 0.0000 0.0000 -7.3335 -2.0371 -24.9275 -1.9234 0.0000 0.0000

Nasdaq OMX (XBXO) 5.83 0.00 23.97 3.82 0.00 0.0000 0.0000 -0.4663 -0.1591 -0.7948 -0.1652 0.0000 0.0000

NYSE American Options (AMXO) 3.83 0.00 1.65 4.10 0.00 0.0000 0.0000 -1.0850 -1.7222 -5.1015 -0.6322 0.0000 0.0000

ISE Mercury Options (MCRY) 3.50 33.33 4.13 3.36 0.00 -0.5050 -1.6833 -0.5390 -1.1000 -6.2665 -0.8107 0.0000 0.0000

MEMX Options (MXOP) 2.58 33.33 4.96 2.24 0.00 -0.1415 -0.2830 -0.2010 -0.1233 -1.5105 -0.2727 0.0000 0.0000

Nasdaq GEMX, LLC (GMNI) 1.00 0.00 4.13 0.65 0.00 0.0000 0.0000 -0.0185 -0.0500 -0.0210 -0.0500 0.0000 0.0000

Nasdaq PHLX (XPHO) 0.83 0.00 0.00 0.84 33.33 0.0000 0.0000 0.0000 0.0000 -0.5520 -0.4452 -0.0010 -0.0500

Nasdaq ISE (XISX) 0.42 0.00 0.83 0.37 0.00 0.0000 0.0000 -0.0050 -0.0500 -0.0773 -0.0505 0.0000 0.0000

 
Material Aspects:
NYSE ARCA Options (ARCO):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to ARCO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about ARCO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at:

https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

Nasdaq Options (XNDQ):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XNDQ and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XNDQ's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7

MIAX Sapphire (SPHR):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to SPHR and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about BATO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://www.miaxglobal.com/markets/us-options/sapphire-options/fees-archive   

Nasdaq OMX (XBXO):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XBXO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XBXO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Options%207

NYSE American Options (AMXO):



Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to AMXO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about AMXO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

ISE Mercury Options (MCRY):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to MCRY and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about MCRY's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/mrx/rules/MRX%20Options%207

MEMX Options (MXOP):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to  and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about MXOP’s overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://info.memxtrading.com/us-options-trading-resources/us-options-fee-schedule/#:~:text=MEMX%20Options%20Fee%20Schedule%201%20Transaction%20Fees%20MEMX,Fee%20%28ORF%29%20...%203%20Market%20Data%20Fees%20

Nasdaq GEMX, LLC (GMNI):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to GMNI and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about GMNI's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/gemx/rules/GEMX%20Options%207

Nasdaq PHLX (XPHO):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XPHO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XPHO’s overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/phlx/rules

Nasdaq ISE (XISX):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XISX and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac8366f2c17ed46684d1/1745529989249/Options+Rate+Card++-+January+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XISX's overall fee schedule is available in the exchange’s rule book and/
or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/ise/rules/ise-options-7

February 2025
 
S&P 500 Stocks

Summary



Non-Directed Orders 
as % of All Orders

Market Orders as % of 
Non-Directed Orders

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.25 58.09 22.79 18.87

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)

Virtu Americas (NITE) (NITE) 100.00 100.00 100.00 100.00 100.00 0.0000 0.0000 -24.2435 -1.2336 -19.2940 -4.2573 -9.9945 -2.0916

 
Material Aspects:
Virtu Americas (NITE) (NITE):
Gar Wood Securities is not a member of any equity exchange or ATS and directs client equity orders to Bofa Securities (BCEX/MLCO) and Virtu Americas (NITE/VALR).  
Gar Wood receives rebates and pays fees from/to BofA Securities and Virtu Americas for the routing of customer equity orders and such rebates may exceed the fees paid.  Information reflecting the BofA Securities and Virtu Americas rate cards can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac4d935ca5659393b751/1745529933638/Gar+Wood+-+February+2025+Equity+Rate+Card.pdf

The rates represent what the Firm would receive, per share, for routed equity orders based on the non-tiered applicable rebates the Firm qualified for during the specified time frame, if any.  Information for each venue reflected on the rate cards is available within the applicable exchange’s 
rule book and/or fee schedule, some of which, can be found using the links below.  

NYSE AMERICAN (XASE): https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf
CBOE BZX EXCHANGE (BATS): https://www.cboe.com/us/equities/membership/fee_schedule/bzx/
CBOE BYX EXCHANGE  (BATY): https://www.cboe.com/us/equities/membership/fee_schedule/byx/
CBOE EDGA EQUITIES (EDGA): https://www.cboe.com/us/equities/membership/fee_schedule/edga/
CBOE EDGA EQUITIES (EDGX): https://www.cboe.com/us/equities/membership/fee_schedule/edgx/
MIAX PEARL EQUITIES (EPRL): https://www.miaxglobal.com/markets/us-equities/pearl-equities/fees
IEX GROUP (IEXG): https://www.iexexchange.io/resources/trading/fee-schedule 
LONG TERM STOCK EXCHANGE (LTSE): https://ltse.com/trading/fee-schedules 
MEMX LLC (MEMX): https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/
NYSE NATIONAL (XCIS): https://www.nyse.com/publicdocs/nyse/regulation/nyse/NYSE_National_Schedule_of_Fees.pdf
NYSE (XNYS): https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
NYSE ARCA (ARCX): https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf
NASDAQ STOCK MARKET (XNAS):  https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%20Equity%207
NASDAQ OMX BX (XBOS): https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Equity%207
NASDAQ OMX PSX (XPSX): http://nasdaqtrader.com/Trader.aspx?id=PSX_Pricing
NYSE CHICAGO (XCHI): https://www.nyse.com/publicdocs/nyse/NYSE_Chicago_Fee_Schedule.pdf

February 2025
 
Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 1.35 55.23 25.12 18.29

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)



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)

Virtu Americas (NITE) (NITE) 100.00 100.00 100.00 100.00 100.00 -0.6500 -2.6531 -90.2675 -1.9777 -35.6545 -3.9968 -54.8860 -1.8542

 
Material Aspects:
Virtu Americas (NITE) (NITE):
Gar Wood Securities is not a member of any equity exchange or ATS and directs client equity orders to Bofa Securities (BCEX/MLCO) and Virtu Americas (NITE/VALR).  
Gar Wood receives rebates and pays fees from/to BofA Securities and Virtu Americas for the routing of customer equity orders and such rebates may exceed the fees paid.  Information reflecting the BofA Securities and Virtu Americas rate cards can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac4d935ca5659393b751/1745529933638/Gar+Wood+-+February+2025+Equity+Rate+Card.pdf

The rates represent what the Firm would receive, per share, for routed equity orders based on the non-tiered applicable rebates the Firm qualified for during the specified time frame, if any.  Information for each venue reflected on the rate cards is available within the applicable exchange’s 
rule book and/or fee schedule, some of which, can be found using the links below.  

NYSE AMERICAN (XASE): https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf
CBOE BZX EXCHANGE (BATS): https://www.cboe.com/us/equities/membership/fee_schedule/bzx/
CBOE BYX EXCHANGE  (BATY): https://www.cboe.com/us/equities/membership/fee_schedule/byx/
CBOE EDGA EQUITIES (EDGA): https://www.cboe.com/us/equities/membership/fee_schedule/edga/
CBOE EDGA EQUITIES (EDGX): https://www.cboe.com/us/equities/membership/fee_schedule/edgx/
MIAX PEARL EQUITIES (EPRL): https://www.miaxglobal.com/markets/us-equities/pearl-equities/fees
IEX GROUP (IEXG): https://www.iexexchange.io/resources/trading/fee-schedule 
LONG TERM STOCK EXCHANGE (LTSE): https://ltse.com/trading/fee-schedules 
MEMX LLC (MEMX): https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/
NYSE NATIONAL (XCIS): https://www.nyse.com/publicdocs/nyse/regulation/nyse/NYSE_National_Schedule_of_Fees.pdf
NYSE (XNYS): https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
NYSE ARCA (ARCX): https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf
NASDAQ STOCK MARKET (XNAS):  https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%20Equity%207
NASDAQ OMX BX (XBOS): https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Equity%207
NASDAQ OMX PSX (XPSX): http://nasdaqtrader.com/Trader.aspx?id=PSX_Pricing
NYSE CHICAGO (XCHI): https://www.nyse.com/publicdocs/nyse/NYSE_Chicago_Fee_Schedule.pdf

February 2025
 
Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.00 29.27 70.73 0.00

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

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

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

NYSE ARCA Options (ARCO) 27.65 0.00 0.43 38.91 0.00 0.0000 0.0000 -0.0050 -0.0500 -0.8980 -0.0500 0.0000 0.0000

MIAX Sapphire (SPHR) 16.81 0.00 42.55 6.16 0.00 0.0000 0.0000 -28.7305 -2.4768 -2.8780 -2.3785 0.0000 0.0000

Nasdaq Options (XNDQ) 13.95 0.00 0.43 19.54 0.00 0.0000 0.0000 -0.0015 -0.0500 -0.2465 -0.0499 0.0000 0.0000

NYSE American Options (AMXO) 4.48 0.00 11.49 1.58 0.00 0.0000 0.0000 -0.5724 -0.1250 -0.0025 -0.0500 0.0000 0.0000

ISE Mercury Options (MCRY) 3.86 0.00 6.38 2.82 0.00 0.0000 0.0000 -4.8790 -1.6209 -0.7755 -0.9574 0.0000 0.0000



Venue - 
Non-directed Order Flow

Non-
Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

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

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

Nasdaq OMX (XBXO) 2.24 0.00 5.11 1.06 0.00 0.0000 0.0000 -0.1400 -0.1053 -0.0210 -0.0488 0.0000 0.0000

Nasdaq PHLX (XPHO) 2.12 0.00 2.55 1.94 0.00 0.0000 0.0000 -0.0365 -0.0500 -0.0280 -0.0500 0.0000 0.0000

Nasdaq GEMX, LLC (GMNI) 0.62 0.00 2.13 0.00 0.00 0.0000 0.0000 -0.0350 -0.0443 0.0000 0.0000 0.0000 0.0000

MEMX Options (MXOP) 0.62 0.00 0.43 0.70 0.00 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000

Nasdaq ISE (XISX) 0.37 0.00 0.85 0.18 0.00 0.0000 0.0000 -0.0050 -0.0500 -0.0085 -0.0425 0.0000 0.0000

 
Material Aspects:
NYSE ARCA Options (ARCO):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to ARCO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about ARCO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at:

https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

MIAX Sapphire (SPHR):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to SPHR and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about BATO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://www.miaxglobal.com/markets/us-options/sapphire-options/fees-archive

Nasdaq Options (XNDQ):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XNDQ and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XNDQ's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7

NYSE American Options (AMXO):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to AMXO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about AMXO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

ISE Mercury Options (MCRY):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to MCRY and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about MCRY's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/mrx/rules/MRX%20Options%207

Nasdaq OMX (XBXO):



Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XBXO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XBXO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Options%207

Nasdaq PHLX (XPHO):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XPHO and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XPHO’s overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/phlx/rules

Nasdaq GEMX, LLC (GMNI):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to GMNI and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about GMNI's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/gemx/rules/GEMX%20Options%207

MEMX Options (MXOP):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to  and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about MXOP’s overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://info.memxtrading.com/us-options-trading-resources/us-options-fee-schedule/#:~:text=MEMX%20Options%20Fee%20Schedule%201%20Transaction%20Fees%20MEMX,Fee%20%28ORF%29%20...%203%20Market%20Data%20Fees%20

Nasdaq ISE (XISX):
Gar Wood receives rebates and pays fees through BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XISX and such rebates may exceed the fees paid.  Information reflecting the BCEX  fee schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac9815fcc13bd7ae85dd/1745530009042/Options+Rate+Card+-+February+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XISX's overall fee schedule is available in the exchange’s rule book and/
or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/ise/rules/ise-options-7

March 2025
 
S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.00 55.57 23.94 20.49

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)

Virtu Americas (NITE) (NITE) 100.00 0.00 100.00 100.00 100.00 0.0000 0.0000 -39.3800 -1.0057 -42.4690 -4.3535 -22.0065 -2.0461

 
Material Aspects:
Virtu Americas (NITE) (NITE):
Gar Wood Securities is not a member of any equity exchange or ATS and directs client equity orders to Bofa Securities (BCEX/MLCO) and Virtu Americas (NITE/VALR).  
Gar Wood receives rebates and pays fees from/to BofA Securities and Virtu Americas for the routing of customer equity orders and such rebates may exceed the fees paid.  Information reflecting the BofA Securities and Virtu Americas rate cards can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac690296106a5db3325c/1745529961536/Gar+Wood+-+March+2025+Equity+Rate+Card.pdf

The rates represent what the Firm would receive, per share, for routed equity orders based on the non-tiered applicable rebates the Firm qualified for during the specified time frame, if any.  Information for each venue reflected on the rate cards is available within the applicable exchange’s 
rule book and/or fee schedule, some of which, can be found using the links below.  

NYSE AMERICAN (XASE): https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf
CBOE BZX EXCHANGE (BATS): https://www.cboe.com/us/equities/membership/fee_schedule/bzx/
CBOE BYX EXCHANGE  (BATY): https://www.cboe.com/us/equities/membership/fee_schedule/byx/
CBOE EDGA EQUITIES (EDGA): https://www.cboe.com/us/equities/membership/fee_schedule/edga/
CBOE EDGA EQUITIES (EDGX): https://www.cboe.com/us/equities/membership/fee_schedule/edgx/
MIAX PEARL EQUITIES (EPRL): https://www.miaxglobal.com/markets/us-equities/pearl-equities/fees
IEX GROUP (IEXG): https://www.iexexchange.io/resources/trading/fee-schedule 
LONG TERM STOCK EXCHANGE (LTSE): https://ltse.com/trading/fee-schedules
MEMX LLC (MEMX): https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/
NYSE NATIONAL (XCIS): https://www.nyse.com/publicdocs/nyse/regulation/nyse/NYSE_National_Schedule_of_Fees.pdf
NYSE (XNYS): https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
NYSE ARCA (ARCX): https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf
NASDAQ STOCK MARKET (XNAS):  https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%20Equity%207
NASDAQ OMX BX (XBOS): https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Equity%207
NASDAQ OMX PSX (XPSX): http://nasdaqtrader.com/Trader.aspx?id=PSX_Pricing
NYSE CHICAGO (XCHI): https://www.nyse.com/publicdocs/nyse/NYSE_Chicago_Fee_Schedule.pdf

March 2025
 
Non-S&P 500 Stocks

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.83 55.74 34.30 9.13

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)

Virtu Americas (NITE) (NITE) 100.00 100.00 100.00 100.00 100.00 -0.1000 -0.6250 -54.5195 -1.7707 -31.5985 -4.1992 -6.5265 -2.5921

 
Material Aspects:
Virtu Americas (NITE) (NITE):



Gar Wood Securities is not a member of any equity exchange or ATS and directs client equity orders to Bofa Securities (BCEX/MLCO) and Virtu Americas (NITE/VALR).  
Gar Wood receives rebates and pays fees from/to BofA Securities and Virtu Americas for the routing of customer equity orders and such rebates may exceed the fees paid.  Information reflecting the BofA Securities and Virtu Americas rate cards can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac690296106a5db3325c/1745529961536/Gar+Wood+-+March+2025+Equity+Rate+Card.pdf

The rates represent what the Firm would receive, per share, for routed equity orders based on the non-tiered applicable rebates the Firm qualified for during the specified time frame, if any.  Information for each venue reflected on the rate cards is available within the applicable exchange’s 
rule book and/or fee schedule, some of which, can be found using the links below.  

NYSE AMERICAN (XASE): https://www.nyse.com/publicdocs/nyse/markets/nyse-american/NYSE_America_Equities_Price_List.pdf
CBOE BZX EXCHANGE (BATS): https://www.cboe.com/us/equities/membership/fee_schedule/bzx/
CBOE BYX EXCHANGE  (BATY): https://www.cboe.com/us/equities/membership/fee_schedule/byx/
CBOE EDGA EQUITIES (EDGA): https://www.cboe.com/us/equities/membership/fee_schedule/edga/
CBOE EDGA EQUITIES (EDGX): https://www.cboe.com/us/equities/membership/fee_schedule/edgx/
MIAX PEARL EQUITIES (EPRL): https://www.miaxglobal.com/markets/us-equities/pearl-equities/fees
IEX GROUP (IEXG): https://www.iexexchange.io/resources/trading/fee-schedule 
LONG TERM STOCK EXCHANGE (LTSE): https://ltse.com/trading/fee-schedules
MEMX LLC (MEMX): https://info.memxtrading.com/equities-trading-resources/us-equities-fee-schedule/
NYSE NATIONAL (XCIS): https://www.nyse.com/publicdocs/nyse/regulation/nyse/NYSE_National_Schedule_of_Fees.pdf
NYSE (XNYS): https://www.nyse.com/publicdocs/nyse/markets/nyse/NYSE_Price_List.pdf
NYSE ARCA (ARCX): https://www.nyse.com/publicdocs/nyse/markets/nyse-arca/NYSE_Arca_Marketplace_Fees.pdf
NASDAQ STOCK MARKET (XNAS):  https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/Nasdaq%20Equity%207
NASDAQ OMX BX (XBOS): https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Equity%207
NASDAQ OMX PSX (XPSX): http://nasdaqtrader.com/Trader.aspx?id=PSX_Pricing
NYSE CHICAGO (XCHI): https://www.nyse.com/publicdocs/nyse/NYSE_Chicago_Fee_Schedule.pdf

March 2025
 
Options

Summary
Non-Directed Orders 

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

Marketable Limit 
Orders as % of Non-

Directed Orders

Non-Marketable Limit 
Orders as % of Non-

Directed Orders

Other Orders as % of 
Non-Directed Orders

100.00 0.69 33.96 64.49 0.86

Venues
Venue - 

Non-directed Order Flow
Non-

Directed 
Orders 

(%)

Market 
Orders 

(%)

Marketable 
Limit Orders 

(%)

Non-
Marketable 
Limit Orders 

(%)

Other 
Orders 

(%)

Net Payment 
Paid/Received 

for Market 
Orders(USD)

Net Payment 
Paid/Received for 

Market 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 
for Marketable 

Limit 
Orders(USD)

Net Payment Paid/
Received for 

Marketable Limit 
Orders(cents per 
hundred shares)

Net Payment 
Paid/Received 

for Non-
Marketable Limit 

Orders(USD)

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

Net Payment 
Paid/Received 

for Other 
Orders(USD)

Net Payment 
Paid/Received for 

Other 
Orders(cents per 
hundred shares)

NYSE ARCA Options (ARCO) 27.96 0.00 1.01 42.82 0.00 0.0000 0.0000 -0.0590 -0.2950 -0.4800 -0.0500 0.0000 0.0000

MIAX Sapphire (SPHR) 22.13 75.00 39.39 12.77 0.00 -0.3750 -2.5000 -17.6615 -2.4227 -11.5000 -2.5000 0.0000 0.0000

Nasdaq Options (XNDQ) 6.86 0.00 0.00 10.64 0.00 0.0000 0.0000 0.0000 0.0000 -0.1320 -0.0500 0.0000 0.0000

Nasdaq OMX (XBXO) 5.32 0.00 8.59 3.72 0.00 0.0000 0.0000 -0.1130 -0.0621 -0.0595 -0.0500 0.0000 0.0000

ISE Mercury Options (MCRY) 3.95 0.00 9.09 1.33 0.00 0.0000 0.0000 -0.3550 -0.2910 -0.3340 -1.0774 0.0000 0.0000

NYSE American Options (AMXO) 3.43 0.00 7.58 1.33 0.00 0.0000 0.0000 -0.1384 -0.0778 -0.0230 -0.0500 0.0000 0.0000

Nasdaq GEMX, LLC (GMNI) 2.06 0.00 3.54 1.33 0.00 0.0000 0.0000 -0.0696 -0.0504 -0.0300 -0.0500 0.0000 0.0000

MEMX Options (MXOP) 1.72 0.00 3.03 1.06 0.00 0.0000 0.0000 -0.0025 -0.0032 0.0000 0.0000 0.0000 0.0000

Nasdaq PHLX (XPHO) 1.72 0.00 0.51 1.06 100.00 0.0000 0.0000 -0.0050 -0.0500 -0.0805 -0.5750 0.0000 0.0000

Nasdaq ISE (XISX) 0.51 0.00 0.51 0.53 0.00 0.0000 0.0000 -0.0015 -0.0500 -0.0035 -0.0500 0.0000 0.0000

MIAX Pearl, LLC (MPRL) 0.17 0.00 0.00 0.27 0.00 0.0000 0.0000 0.0000 0.0000 -0.0270 -0.5400 0.0000 0.0000

 
Material Aspects:



NYSE ARCA Options (ARCO):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to ARCO and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about ARCO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at:

https://www.nyse.com/publicdocs/nyse/markets/arca-options/NYSE_Arca_Options_Fee_Schedule.pdf

MIAX Sapphire (SPHR):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to BATO and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about BATO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://www.miaxglobal.com/markets/us-options/sapphire-options/fees-archive

Nasdaq Options (XNDQ):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XNDQ and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XNDQ's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/nasdaq/rules/nasdaq-options-7

Nasdaq OMX (XBXO):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XBXO and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XBXO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/bx/rules/BX%20Options%207

ISE Mercury Options (MCRY):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to MCRY and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about MCRY's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/mrx/rules/MRX%20Options%207

NYSE American Options (AMXO):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to AMXO and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about AMXO's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://www.nyse.com/publicdocs/nyse/markets/american-options/NYSE_American_Options_Fee_Schedule.pdf

Nasdaq GEMX, LLC (GMNI):



Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to GMNI and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about GMNI's overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/gemx/rules/GEMX%20Options%207

MEMX Options (MXOP):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to MXOP and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about MXOP’s overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at 

MEMX Options Fee Schedule – MEMX Exchanges (memxtrading.com)

Nasdaq PHLX (XPHO):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XBOX and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XPHO’s overall fee schedule is available in the exchange’s rule book 
and/or fee schedule available on the exchange’s public website at: 

https://listingcenter.nasdaq.com/rulebook/phlx/rules

Nasdaq ISE (XISX):
Gar Wood receives rebates and pays fees through Dash Financial Technologies Inc. (DFIN) and/or BofA Securities (BCEX) for the routing of customer orders in exchange listed options to XISX and such rebates may exceed the fees paid.  Information reflecting the DFIN and BCEX  fee 
schedule, as applicable to Gar Wood, can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aacaca813e059b2b79df9/1745530028604/Options+Rate+Card+-+March+2025.pdf

The reflected rates represent what the Firm would receive, per contract, for routed orders based on the non-tiered applicable rebates the Firm qualified for during the specified period, if any.  Detailed information about XISX's overall fee schedule is available in the exchange’s rule book and/
or fee schedule available on the exchange’s public website at 

https://listingcenter.nasdaq.com/rulebook/ise/rules/ise-options-7

MIAX Pearl, LLC (MPRL):
Gar Wood Securities is not a member of any equity exchange or ATS and directs client equity orders to Bofa Securities (BCEX/MLCO) and Virtu Americas (NITE/VALR).  
Gar Wood receives rebates and pays fees from/to BofA Securities and Virtu Americas for the routing of customer equity orders and such rebates may exceed the fees paid.  Information reflecting the BofA Securities and Virtu Americas rate cards can be found at: 

https://static1.squarespace.com/static/668c8ff503f4367ac6f232e7/t/680aac690296106a5db3325c/1745529961536/Gar+Wood+-+March+2025+Equity+Rate+Card.pdf

The rates represent what the Firm would receive, per share, for routed equity orders based on the non-tiered applicable rebates the Firm qualified for during the specified time frame, if any.  Information for each venue reflected on the rate cards is available within the applicable exchange’s 
rule book and/or fee schedule, some of which, can be found using the links below.  


