
NASDAQ PHLX LLC 

LETTER OF ACCEPTANCE, WAIVER, AND CONSENT 

Case No. 2022.10.0406 

TO: Nasdaq PHLX LLC 
Phlx Enforcement Department 

RE: Jane Street Options, LLC 
Respondent Member Firm 
CRD No. 134159 

Pursuant to Rule 9216 of the Nasdaq PHLX LLC ("Phlx") Code of Procedure 1
, Respondent Jane 

Street Options, LLC ("JSO" or the "Firm") submits this Letter of Acceptance, Waiver, and Consent 
("AWC") for the purpose of proposing a settlement of the alleged rule violations described below. 
This AWC is submitted on the condition that, if accepted, Phlx will not bring any future actions 
against the Firm alleging violations based on the same factual findings described herein. 

I. 

ACCEPTANCE AND CONSENT 

A. JSO hereby accepts and consents, without admitting or denying the findings, and solely for

the purposes of this proceeding and any other proceeding brought by or on behalf of Phlx,

or to which Phlx is a party, prior to a hearing and without adjudication of any issue of law
or fact, to the entry of the following findings by Phlx.

BACKGROUND AND RELEVANT DISCIPLINARY HISTORY 

JSO is a quantitative trading firm and options market maker based in New York, NY. The 
Firm became a member of Phlx in August 2012. The Firm has no relevant disciplinary 
history. 

SUMMARY 

During the period August 1, 2022 through April 1, 2025 (the "Relevant Period"), the Firm 
was registered as a Market Maker on Phlx. Throughout the Relevant Period, the Firm failed 

to establish adequate supervisory systems and controls that were reasonably designed to 
prevent and detect, insofar as practicable, violations of Phlx rules concerning allowable 
quote widths ("Phlx Quote Spread Rules"). As a result, the Firm violated Phlx Rule General 
9, Sections 20(h) and l (c)(l ). 

FACTS AND VIOLATIVE CONDUCT 

1. This matter originated from surveillance conducted by the Nasdaq Options Review
Department.

1 Series 9000 of The Nasdaq Stock Market, LLC ("Nasdaq") Rules are incorporated by reference into Phlx Rule 
General 5, Section 3, and are thus Phlx Rules and thereby applicable to Phlx Members, Associated Person, and other 
persons subject to Phlx 's jurisdiction. 
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