
Receive a $0.0014 per share rebate for removing liquidity in  
all U.S. equities.*

Liquidity Code “B”

Remove liquidity for $$0.0027 per share.  

Liquidity Code “P”

Routes for $0.0005 per share, exposing your order to a network of 
low-cost liquidity without entering multiple orders — saving you 
time and money. 

Liquidity Code “X”

Remove liquidity for $0.0022 per share. No other major router will 
get you there for less.  

Liquidity Code “D” or “S”

Standard NASDAQ add and remove rates will apply.  

Liquidity Code “A” to add or “R” to remove from the NASDAQ book.

Be Thrifty on NASDAQ
NASDAQ® recognizes the need for innovative routing strategies to enable efficient, low-cost trading of U.S. 
equities. The Thrifty (TFTY) routing strategy allows you to access low-priced liquidity in all U.S. equities. 
The new strategy accesses NASDAQ OMX BXSM (BXSM), low-priced liquidity venues, NASDAQ OMX PSXSM (PSXSM) 
and the New York Stock Exchange at a deep discount.  
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More Information
Start getting fast fills at the best price today with TFTY!  For more information on how to best utilize the 
Thrifty (TFTY) routing strategy, contact Transaction Services U.S. Market Sales at +1 800 846 0477.

NASDAQ also offers QTFY, which behaves similar to TFTY but checks the NASDAQ book before routing to other destinations.   
Orders that execute on NASDAQ receive pass-through fees based on your firm’s volume tier. 

	 *	 Referenced pricing is effective for stocks priced above $1.00. NASDAQ reserves the right to change routing destinations upon notice based on objective review of 
market conditions.

Routes to BX

If unexecuted: 

Routes to PSX

Order Entered Using TFTY Pricing For Executed Orders

If unexecuted: 

Routes to low-priced  
liquidity venues

If unexecuted: 

Routes to NYSE 
(Tape A securities only)

If unexecuted and not IOC: 

Routes to NASDAQ and  
posts on the NASDAQ book


