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D-LIMIT
Designed to improve displayed liquidity for all market participants 
 

Overview 
Discretionary Limit (D-Limit) behaves like a regular limit order, except when the IEX Signal (i.e., the Crumbling Quote Indicator 

or CQI) predicts the price is likely to change.1 This triggers D-Limit orders to automatically reprice to 1 MPV (minimum price 

variant, $0.01 for most stocks) outside that level. 

Repricing Details 
When the CQI predicts that the price is likely to change (e.g., the NBB is moving down or the NBO is moving up), D-Limit buy 

(sell) orders are repriced to 1 MPV below (above) the CQI price level. Under normal trading conditions, the order stays at the 

new price unless the CQI is triggered again.  

Incoming orders can still interact with D-Limit orders after they have been repriced if their limits are priced equal to or more 

aggressive than the D-Limit order’s new price. 

D-Limit Workflow Example 

This diagram details a base case messaging flow for a 

client sending a D-Limit order to IEX Exchange, the 

Signal (i.e., Crumbling Quote Indicator or CQI) triggering, 

repricing of the order, and finally a client cancellation of 

the order. 

1 While IEX Exchange endeavors to utilize data and 

calculations that it believes to be reliable, IEX Exchange 

cannot ensure the timeliness, accuracy, reliability or 

completeness of any data or calculations, including our 

measure of when we determine the quote to be crumbling. 
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Optional: Cancel or Re-Price Instruction 
D-Limit orders can be submitted with an optional cancel or re-price instruction, which enables the order to be automatically 

canceled or re-priced to the less aggressive of the order’s limit price or the NBB (for buys) and NBO (for sells). The instruction 

will be applied if the D-Limit order has been repriced by the IEX Signal and if the order is resting outside the NBBO ten (10) 

milliseconds after the IEX Signal determination. 

D-Limit Technical Details 
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More Information 

• IEX Rule Filing SR-IEX-2019-15 

• IEX FIX Specification 

• Equities Port Request Form 

• Trading Alerts 

https://iexexchange.io/
https://www.iexexchange.io/documents/sr-iex-2019-15
https://www.iexexchange.io/documents/iex-fix-specification
https://www.iexexchange.io/documents/iex-equities-port-request-form
https://iextrading.com/alerts/#/trading

