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However, Carnes’ execution charges on a monthly basis have always exceeded the rebates or credits it has 
received. Nearly all of Carnes’ orders that are routed to Virtu are routed for execution using a smart order router 
or algorithmic trading tool.  Consequently, Carnes is typically not aware of the market center where customer 
orders have been executed until the trades are completed.  In no instance does Carnes preference a particular 
market center for the purpose of capturing rebates.  Carnes may also receive research and/or market intelligence 
information from broker-dealers who receive order flow from Carnes.   
 

If you have any questions regarding Carnes’ order routing practices, please call Jano Janoyan, Carnes’ 
CEO.  He can be reached at (239) 254-2534. 


